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Companies which lack a di-
verse workforce hinder their 
own performances ,,
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Overview

Despite ranking among the world’s most affected countries by the Covid-19 pandemic 

with over 610,000 casualties, Brazil’s economy has rebounded and is now back to pre-pan-

demic levels according to the IMF. Boosted by international trade and the Federal Govern-

ment’s major stimulus package – amounting to nearly 4% of GDP in 2020 - in the form 

of emergency cash transfers, the South American giant’s economy is expected to record 

growth of 4.9% in 2021, according to projections by the Central Bank of Brazil.

On the other hand, Brazil is also experiencing rising inflation – with the Extended National 

Consumer Price Index recording a 12-month high of 10.67% - high levels of unemploy-

ment at 13.5% and a decade-high increase in extreme poverty, with 27 million Brazilians 

living on less than R$246 per month according to FGV Social. 

With rising vaccination rates in the country – 58.2% of Brazil’s 212 million citizens are 

fully vaccinated as of November 2021 – a strongly performing M&A market, with a 48% 

increase in mergers and acquisitions in the first semester of 2021 compared to the same 

period last year, and IPOs in Brazil recording their best year ever, with R$57 billion raised 

and a 400% volume increase over a 12-month period, there are reasons for optimism, 

especially with the Central Bank prediciting continued but modest GDP growth in 2022. 

Legislative Developments

Throughout 2021, a number of decisive trials have taken place and several key pieces of 

legislation have been passed in Brazil, both of which have profoundly impacted a range 

of practice areas. First of all, the so-called ‘Thesis of the Century’ was resolved by Brazil’s 

Supreme Court in late May, which excluded the the Circulation of Goods and Services 

Tax (ICMS) from the calculation basis of the Social Integration Program (PIS) and Social 

Contribution on Revenues (COFINS) rates, creating a R$358 billion hole in the Federal 

Government’s pocket. Secondly, the Legal Framework for Startups and Innovative Entre-

preneurship was sanctioned on June 1, which has the potential to place Brazil among the 

world’s leading startup ecosystems as it creates a more favorable environment for the emer-

gence and growth of innovative businesses. Thirdly, in May, the Brazilian Supreme Court 

declared the unconstitutionality of the 10-year minimum patent term, effectively voiding 

over 3,000 patents in the pharmaceutical industry and lowering the prices of medication 

in the country. Lastly, Brazil also welcomed its new ‘Bankruptcy Law’ and the ‘New Brazil-

ian Public Procurement Act’, each with significant legal impacts in their own fields of law.
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Brazil’s Best Counsel 2022: Our 4th Edition

This fourth edition of Brazil’s Best Counsel includes a total of 84 legal and financial rankings and sees the launch of our inaugural regional rankings which 

cover all five of Brazil’s regions, our first international law firms rankings and the split of our general Corporate/M&A ranking into M&A: Large-Cap and 

M&A: Mid and Small-Cap. Additionally, we have created the first ranking for Legal Headhunting Firms in Brazil as well as new financial rankings including 

Auditors, IPO Readiness and Outsourcing. Overall, this fourth edition of the guide includes 15 new rankings.

Brazil’s Best Counsel 2022 opens with our second Diversity & Inclusion series featuring best-selling author and renowned black feminist Djamila Ribeiro 

who discusses the growing inequality in Brazilian society and the near complete absence of black women in corporate positions of leadership; followed by 

leading diversity consultant and co-founder of TransEmpregos, Maite Schneider, who analyzes rising corporate investment into D&I policies within the 

Brazilian economy and explains what’s needed to increase diversity at the very top of Brazil’s largest companies; the Chief Financial Officer of PepsiCo Brasil, 

Flavia Schlesinger, who tells us more about the food and beverage giant’s new sustainability platform and the importance of gender diversity in the Brazilian 

economy; and co-founders of Pride Bank, Marcio Orlandi and Maria Fuentes, who discuss the importance of diversity as a permanent corporate policy 

and the social impact of Pride Bank’s initiatives. 

Our Exclusive Interviews chapter gets underway with Claudia Woods, CEO of WeWork Latin America, who takes us through how the pandemic has 

impacted the coworking market and the recent joint venture betweek WeWork and SoftBank Group in Latin America; followed by Shirley Meschke, 

Director of Legal Affairs of Pfizer Brasil, who explains how Brazil’s pharmaceutical industry has evolved over the last 15 years and the challenges of bringing 

the Pfizer/BioNTech vaccine to the country; Iêda Cagni, President of the Board of Directors of Banco do Brasil, speaks about the rise of diversity within the 

Brazilian banking sector and the growing importance of ESG in the country’s financial markets; long-standing CEO of TozziniFreire Advogados, Fernando 

Serec, reveals his main goals at the helm of one of Brazil’s leading law firms and narrates the firm’s journey from its foundation in 1976 to the present day; 

Piero Minardi, President of ABVCAP (the Brazilian Private Equity and Venture Capital Association) reviews the impacts of the new Brazilian legal framework 

for startups and the rise of ESG products in the Brazilian economy; and lastly Suzana Fagundes, General Counsel of car-rental giant Localiza, reviews the 

pandemic’s main impacts on Brazil’s mobility sector and the key role which sustainability and corporate governance have on the company’s overall success.

Whilst preparing this guide, our Research & Editorial team maintained the highest standards of ethics, transparency and research quality to offer the best 

possible product to our discerning readership.

EDITORIAL
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CLIENT FEEDBACK OVERVIEW:
In the past 12 months, Leaders League

contacted 14.452 clients

POSITION

23% 
Legal or 

Financial Managers

21% 
Other
Positions

56% 
C-Level,
Managing Partners,
General Counsel
or Directors.

REGION OF ORIGIN
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Brazil

6% 
 USA

3% 
Latin America

5% 
Europe

1% 
Others

1% 
Asia
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men

34% 
women

GENDER 
DISTRIBUTION

EDITORIAL

REGIONAL DISTRIBUTION OF RANKED LAW FIRMS:

GENERAL COUNSEL’S MAIN CRITERIA WHEN HIRING OUTSIDE COUNSEL:

RJ | 18.6%

SP | 60.5%

MG | 4.5%

4.3%

2.4%

4.1%

5.6%

83.6%

Positive Relationship

Rankings & Directories

Recommendation

Technical Capabilities

Synergy with In-House Team

Sector-specific Expertise

Price

Others

21%

21%

19%

14%

11%

4%

9%
1%
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INTERVIEWS

LEADERS LEAGUE. On one hand, 
Brazil is currently seeing a re-
cord-breaking wave of IPOs and 
a soaring M&A market, whilst on 
the other, it is registering alarming 
socioeconomic indicators, such 
as high inflation, over 19 million 
hungry Brazilians, and more than 
14 million unemployed citizens. 
What is your socioeconomic ana-
lysis of this current scenario?

DJAMILA RIBEIRO. Thank you for 
asking such an important question. 
I think that it is a historical scena-
rio of a country marked by extre-
me inequalities. We must highlight 
the Brazilians who are benefiting 
from the record-breaking number 
of IPOs as well as the millions who 
are in the ranks of the unemployed, 
in informal jobs, or even employed, 
but have increasingly precarious 
labor conditions. Who are these 
Brazilians? Or rather, how many 
women fit into this picture? That is 
why we must be very careful not to 
fall into generalizations. Historical-
ly, in Brazil, the black population is 
the one which experiences terrible 
economic conditions. 

As a rule, in the case of black wo-
men, they must also provide for their 
children. Cash transfer policies, such 
as Bolsa Familia, and public policies 
for the empowerment of these social 

groups, were particularly relevant in 
the first decade of this century, but 
what we have seen in recent years 
is the dismantling of social assistan-
ce, science, and technology, of af-
firmative-action policies in general, 
which ends up deepening the crisis 
and deteriorating the country’s eco-
nomic potential itself. In a country 
in which this inequality is as deep 
as in Brazil, and which has recently 
only widened, this gap finds a very 
powerful limit for its general econo-
mic pretensions, including those of 
the social group that is benefiting 
from such a heated market. 

We must ask ourselves if we are ex-
periencing a booming market or if 
we are far behind where we could 
be, if Brazil was a country with bet-
ter income distribution. This poor 
distribution is characterized by 
markers of race and gender, which 
ends up impacting the country’s 
entire human development index 
and affecting its national and inter-
national potential.

How can the private sector join 
efforts with public authorities and 
NGOs to reduce inequalities and 
promote economically and socially 
sustainable development?

Well, this depends on what sector 
we’re talking about. The private sec-

Companies lacking a diverse workforce 
hinder their own performances

« We must ask ourselves if 
we are experiencing a boo-
ming market or if we are far 
behind where we could be, 
if Brazil was a country with 
better income distribution » 

“

“

Interview with
DJAMILA RIBEIRO
Philosopher, Best-Selling 
Author, Feminist, Journalist 
and University Professor

Djamila Ribeiro is a leading philosopher, best-selling author, feminist, 
journalist and university professor renowned for her acclaimed works 
‘Pequeno manual antirracista’, ‘Quem tem medo do feminismo negro?’ 
and ‘O que é Lugar de Fala?’, among others. She holds both a bachelor’s 
in political philosophy and a Master’s from Universidade de São Paulo 
and is a columnist for Brazil’s most-read newspaper Folha de São Paulo. 
In this interview, Ms. Ribeiro discusses the growing inequality in Bra-
zilian society, the near complete absence of black women in positions 
of corporate leadership and evaluates the progress of diversity and 
inclusion in the Brazilian labor market, amongst other topics.
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tor is a very broad term and there are 
endless possibilities to positively im-
pact the reality of racially vulnerable 
groups. When I wrote ‘Lugar de Fala’ 
in 2017, I made sure to point out 
that the concept of place of speech is 
an ethical stance, represented by the 
following question: what can I, from 
my social position, do to impact the 
reality of these groups in a positive 
way? The answer to this must be 
honest and guided by professionals 
dedicated to the topic. Some indi-
cators help us, for instance, in cash 
transfer policies. When public poli-
cies are directed towards women, its 
impact is felt across the entire family, 
and the entire community benefits 
from this. Of course, woman is not a 
universal category, as stated by Sueli 
Carneiro, when we refer to women, 
we must ask ourselves what kind of 
women we mean. Considering that 
black women are at the base of the 
social pyramid, seeing as she is a 
woman and black, a public policy 
which impacts this group will affect 
all other social groups. It is as Ange-
la Davis says, when a black woman 
rises, society rises with her. There-
fore, initiatives which promote mo-
bility in this social group tend to 
have an extremely positive impact. 
It is essential to point out that the 
economic strengthening of these 
initiatives is fundamental for their 
sustainability.

Of the 500 largest companies 
in Brazil, only 4.7% are headed 
by black individuals and, if we 
account for gender inequality, 
only 0.4% of these companies 
are led by black women. What 
measures are necessary to re-
verse this situation?

Many companies have implemented 
target plans, diversity policies for 
positions of leadership and other 
measures that will have many ef-
fects over the coming years. In ge-
neral, this issue involves a careful 
approach to hiring, retention, and 
promotion. Regarding hiring, which 
are the positions being offered and 
what are the requirements? In Bra-
zil, fluent English is an obstacle for 
the vast majority of black people as 
racial inequality has, in general, only 

made it possible for white people to 
attend language schools, exchange 
programs, etc. As Beatriz do Nasci-
mento, a great black Brazilian his-
torian stated, racism is a tangle of 
subtleties. The issue of permanence 
involves several subtleties. Do you 
only promote those who have lunch 
with you every day? Many black 
people will not be able to afford it 
and will have lunch at work. There is 
the issue of commuting to work and 
the jokes of racist and sexist nature 
which are commonplace in a bu-
siness environment. In other words, 
to reverse this situation, we need an 
anti-racist com-
mitment. Howe-
ver, it is necessary 
to highlight that 
organizations led 
by black people 
exist which are 
focused on this 
type of recruit-
ment and HR 
management and 
which focuses on 
these anti-racist 
practices: Pappo Consultoria, Em-
pregue Afro, etc., besides many pro-
fessionals specialized in this area.

Since 2020, diversity and inclu-
sion policies have become more 
prominent in leading Brazilian 
companies, for example, with 
campaigns launched by Nubank 
and Magazine Luiza, among 
others. However, according to a 
McKinsey report, 73% of organiza-
tions in Brazil still lack a diverse 
workforce. What is your analysis 
of the current moment of D&I in 
the Brazilian labor market? Can 
we talk about real progress?

We can undoubtedly talk about real 
progress. Of course, we are still far 
behind where we should be, there-
fore, this is not a resolved issue, not 
by a long shot. Actually, corporate 
diversity enhances the company’s 
own operations, as we are taught by 
Sueli Carneiro, Reinaldo Bulgarelli, 
Cida Bento, who laid the founda-
tions of this debate and advanced 
it a great deal; and, in a younger 
generation, Sarah Coly, Bruna Mar-
condes, with whom I have been 

speaking, besides other academics 
who study the subject. 

It is widely known that companies 
lacking a diverse workforce hinder 
their own performances, but this 
may be something that companies 
refusing to implement diversity po-
licies in their business will only rea-
lize in the medium and long term. 
When I was in Norway, on invitation 
from the Norwegian government, 
they briefed me on their diversity 
policies in the labor market which 
are considered among the most 
advanced in the world. Domestic 

companies in Norway 
must have at least 40% 
gender diversity on the 
board of directors. The 
intriguing thing is that 
the man behind this 
policy was a leading 
member of the conser-
vative party, who per-
sonally told me that if 
it weren’t for this man-
datory requirement, 
they would only hire 

the people with whom they play golf 
with on Sundays. 

This provocation struck me, as the 
politician stated that the social group’s 
comfortable position in only hiring 
those similar to themselves reduces 
creativity and potential, affecting 
the country’s entire economic chain, 
which loses competitiveness. But I 
believe many companies are aware 
of this and acting in favor of diversity 
and inclusion among their staff, either 
due to this economic argument or to 
the humanitarian, anti-discriminatory 
reason, in the sense that these colonial 
practices of exclusion of black people 
from specific workplaces harm human 
dignity and citizenship, which affects 
the whole country. 

I speak weekly in meetings and 
business conferences where this 
concern is immense and regularly 
provide counsel. These are com-
panies which are adapting to mo-
dern times and which are already 
reaping the positive impact of this 
shift towards diversity and inclu-
sion. In this sense, we can talk 
about real progress.

« In Brazil, fluent English 
is an obstacle for the vast 
majority of black people 
as racial inequality has, in 
general, only made it pos-
sible for white people to 
attend language schools 
and exchange programs » 
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INTERVIEWS

LEADERS LEAGUE. TransEm-
pregos is the leading talent bank 
of transgender professionals in 
Brazil and today currently has 
over 1200 partner companies. 
What is the story behind Tran-
sEmpregos and what are your 
main goals as an organization?

MAITE SCHNEIDER. TransEm-
pregos recently reached its 1230th 
partner company. We work on 
three fronts: the first is to be the 
most comprehensive database for 
companies. The second is to teach 
companies how to eliminate any 
stigmas and biases with regards to 
prejudice and gender identity. The 
third is aimed at companies which 
have previously hired us, and 
whose values, culture, and pur-
pose we are already familiar with, 
thus allowing us to assist them in 
more than just employment pro-
jects. The largest companies start 
out by increasing diversity and 
creating more inclusive environ-
ments based on employability, 
as after all, we are in a capitalist 
system. But employability is only 
one way for us to create a more 
diverse and plural environment, 
portraying the x-ray of our society 
as it truly is. When we are well-ac-
quainted with companies and so-
cial movements, we can help take 
them to another level, to the next 
step. 

According to a recent survey by 
Mais Diversidade, 97% of Brazi-
lian companies plan to maintain 

or increase their D&I invest-
ments in 2021. Has there been 
a greater corporate demand 
for D&I consultancy in 2021 
if compared to previous years? 
What are the main D&I de-
mands which your clients have 
today?

200 partner companies have 
joined TransEmpregos over the 
last two months. Hence, demand 
is currently very accelerated. Mo-
reover, these new projects are 
more mature and consolidated. 
When we started at TransEmpre-
gos seven years ago, companies 
didn’t understand why they were 
implementing D&I processes, 
they were just copying their com-
petitors. Today there is a broader 
corporate understanding.

There are no specific guidelines 
for project implementation. We 
follow a different approach in each 
company, depending on the cultu-
ral and organizational identity. We 
must follow this principle in order 
to build something which is ins-
titutionally coherent and which 
will be maintained, not something 
which will be discarded once we 
turn our backs. D&I is not a finish 
line. It is a path that an organiza-
tion decides to follow. A plan of 
action with indexes and metrics 
must be established, with the mo-
nitoring of these figures to ensure 
the plan is achieving its goals, and, 
if it isn’t, to identify where the gaps 
are and where the bottlenecks lie. 

200 partner companies have joined 
TransEmpregos over the last two 
months.

« D&I is not a finish line. 
It is a path that organiza-
tions decide to follow. » 

“

“

Interview with
MAITE SCHNEIDER
Co-founder 
TransEmpregos

Leading diversity and inclusion consultant Maite Schneider is co-foun-
der of TransEmpregos, Brazil’s largest talent bank for transgender pro-
fessionals. In this interview, Ms. Schneider takes us through the story 
behind TransEmpregoss - which currently has over 1200 partner com-
panies -, analyzes rising corporate investment in D&I policies within the 
Brazilian economy and explains what is needed to increase diversity at 
the very top of Brazil’s largest companies, among other topics.
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The first step is identifying com-
pany staff. When you ask how 
many people over 60 there are in 
the company, the answer is ‘just a 
few’. But once a survey is conduc-
ted, employees are shocked. Brazil 
is a rapidly aging country. Mana-
gers start to worry when they take 
a closer look at their numbers and 
realize they have no diversity ini-
tiatives in place aimed at existing 
minorities in their workplace. In 
light of this, they must adapt their 
existing programs, such as trainee, 
internship, and young apprentice 
programs, to strengthen their ini-
tiatives at a micro level and seek to 
leverage their macro results by fo-
cusing precisely on their staff and 
network of suppliers.

So far, there are few transgender 
people in leadership positions 
in leading Brazilian companies. 
How can we increase the inclu-
sion of transgender professionals 
in the country’s labor market?

Leaders are essentially male, white, 
straight, cisgender and with no di-
sabilities. So leadership is ruled 
by a minority, right? A minority 
which considers itself privileged, 
precisely for being in these posi-
tions of power, dictating the rules. 
They are C-Levels, and they sit on 
the deliberative councils. What we 
must do is to truly break this rule. 
If a company requires two mana-
gers, then one of them must be a 
woman.  If there isn’t one at the 
company, hire one externally. 

Companies must also adequately 
train employees, create stimu-
lating career plans, and qualify 
their staff. Companies must do 
this with black staff, trans people, 
LGBTQIA+ people, migrants and 
over 50s. All groups must have 
access to these tools. We must 
open up market competitiveness 
for people to have a level playing 
field and equal opportunities to 
reach and climb these positions. 
This is what will increase inclu-
sion in the labor market.

How can the corporate, legal, 
and financial markets do more 

for inclusion? And how can LG-
BTQIA+ community allies help 
reduce the obstacles which still 
exist for trans professionals?

Following the same path as eve-
ryone else. These markets are not 
so different. We actually worked 
with these markets, thinking they 
would be much more conserva-
tive but, in reality, they are signi-
ficantly ahead when it comes to 
diversity and inclusion. We are 
partners with the most renowned 
law firms, financial institutions, 
and insurance companies. As in-
credible as it sounds, the three 
worst industries for inclusion, 
at least on a partnership basis 
with TransEmpregos, and bear 
in mind we provide pro bono 
services, are the automotive, 
real estate, and advertising and 
marketing industries. They seem 
very laid-back 
but these are 
industries that 
deal with B2C 
and C2C, well, 
they struggle 
with these is-
sues. Even the 
most evolved 
company in 
D&I still has a 
lot to do. As I 
mentioned, it is not a finish line 
but a chosen path. Therefore, it 
is fundamental to include D&I in 
the company’s DNA. Not only in 
the marketing, social responsibi-
lity and recruitment departments 
of the company. It must exist in 
the onboarding,  be remembered 
in organizational surveys, and 
always be thought about, analy-
zed, reviewed, and reevaluated 
in annual action plans.

Allies can assist by increasing 
the inclusiveness of their envi-
ronment and providing psycho-
logical safety, where people can 
be themselves. Therefore, if you 
hear jokes, don’t let them conti-
nue, but instead call them out. 
Remembering Angela Davis: «In 
a racist society it is not enough 
to be non-racist, we must be an-
ti-racist.» This quote can be ap-

plied to homophobia. We need 
to fight intolerance and discrimi-
nation in everyday life. If you are 
an ally, you can also empower. 
There are people very hungry for 
education and information. You 
can teach Excel, Word, English, 
and create a collaborative sys-
tem. In a society where people 
are helpful and understand that, 
for a truly good world to exist, 
besides being good for me, it 
must also be great for the people 
around me.

What new initiatives can we 
expect from TransEmpregos in 
the next 12 months?

We redesigned the website and 
created the project: We are In-
clusion («Somos Inclusão»). It 
already has more than 200 vo-
lunteers, teaching people about 

the importance of 
making their pre-
sence felt on Linke-
din. Unfortunately, 
we have only a few 
trans people in this 
network. And I am a 
Linkedin Top Voice 
and the first trans 
person in this po-
sition. We hope to 
change this. 

In the next few months, we also 
plan to transform TransEmpregos 
into TransJobs, to reach across 
the world, not only Brazil. And 
achieve our biggest goal, which 
is to terminate TransEmpregos. 
We will only be a successful social 
project when we succeed in clo-
sing it down. Perhaps in the next 
12 months, we will be celebrating 
the 5,000th company. This year 
we also started to employ indivi-
duals. When someone needs to 
hire a helper for their house, an 
elderly caregiver, or a nanny for 
their child, they can hire a trans 
person. If we achieve this revolu-
tion in the micro, we will increa-
singly move towards this potential 
place, where the macro and micro 
will meet in the path of greater 
humanity and respect for all hu-
man beings. It is our goal!

« When we are well-ac-
quainted with compa-
nies and social move-
ments, we can help take 
them to another level » 
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INTERVIEWS

LEADERS LEAGUE. In September, 
PepsiCo launched the Pepsico Posi-
tive (pep+) platform, with the goal 
of rendering all of the company’s 
business cycles more sustainable. 
How does this new platform work?

FLAVIA SCHLESINGER. PepsiCo 
Positive will consolidate the com-
pany’s actions throughout its produc-
tion chain and ensure that all pro-
cesses and goals are more transparent 
to its consumers and stakeholders.

The new strategy seeks to place sustai-
nability at the core of all our brands, 
ensuring they operate within the pla-
net’s limitations and inspiring people 
to make positive choices. 

This end-to-end transformation aims 
to drive sustainable long-term value 
and competitive advantage through 
three pillars: Positive Agriculture, 
Positive Value Chain and Positive 
Choices.

On the Positive Agriculture front, we 
plan to spread regenerative practices 
around our entire agricultural area by 
2030 and improve the livelihoods of 
more than 250,000 people in farming 
communities across the world.

With regards to the Positive Value 
Chain, we will build a circular and in-
clusive value chain through actions to 
achieve Net-Zero emissions by 2040. 
We aim to achieve Net Water positive 
by 2030. Also, introduce more sustai-
nable packaging in the value chain. 
And advance our diversity, equality, 
and inclusion journey, investing more 

than $570 million in initiatives and 
projects to leverage the theme. We 
will also introduce a new global vo-
lunteering program, «One Smile at 
a Time», to encourage, support and 
empower each of our 291,000 em-
ployees to make a positive impact in 
their local communities. 

As for Positive Choices, we will conti-
nue to evolve our food and beverage 
portfolio, including incorporating 
more diverse ingredients into new 
and existing food products that are 
better for the planet and/or provide 
nutritional benefits. In Brazil, in the 
snack lines, the company has already 
reduced sodium by 45% in CHEE-
TOS®; 15% in DORITOS®; 30% in 
LAY’S® and 30% in FANDANGOS®. 
Additionally, we expect to accelerate 
the reduction of added sugars and 
sodium through science-based targets 
across the portfolio and continue to 
scale new business models that re-
quire little or no single-use packaging.

We are working to transform the way 
we create shared value, which we be-
lieve will make us a better company 
with a purpose profoundly integrated 
into our business strategy. And we 
hope this will set an example for our 
partners and peers across the value 
chain.

Besides its new sustainability plat-
form, PepsiCo recently announced 
a R$16.5 million investment into 
Brazilian communities until 2022. 
How important is it for leading 
companies to invest in environmen-
tal, social and governance (ESG) 

Flavia Schlesinger is Vice President and Chief Financial Officer at 
PepsiCo Brasil, the food and beverage multinational giant which 
recently launched its own sustainability platform, Pepsico Posi-
tive (pep+). During this interview, Ms. Schlesinger tells us more 
about this new platform, discusses PepsiCo’s investments into 
social causes, the importance of gender diversity in the Brazilian 
economy and much more.

We already have 47% women in 
positions of leadership at PepsiCo 
and our goal is to reach 50% by 2025

« We are one of the foun-
ding companies of the Mo-
vement for Racial Equality 
(MOVER) which aims to 
generate 10 thousand new 
leadership positions for 
black people » 

“

“

Interview with
FLAVIA SCHLESINGER
Chief Financial Officer and Vice President
PepsiCo Brasil
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initiatives? And what are the bene-
fits for the companies which adopt 
these measures?

At PepsiCo, both internally and 
outside the company, the quest for 
equality, diversity and inclusion is at 
the heart of everything we do. And 
more than having goals, we promote 
concrete social transformation initia-
tives. 

Therefore, we recently announced 
an investment of R$16.5 million in 
Brazilian communities through social 
and environmental impact projects 
over the next two years, benefiting 
more than two million people. The 
financing is a joint venture with the 
PepsiCo Foundation, the company’s 
philanthropic arm, and the initiative 
will be divided into three pillars: Eco-
nomic Prosperity, Food Security, and 
Access to Water. Thus, we have signed 
a partnership with approximately 20 
non-governmental organizations fo-
cused on the entrepreneurship of 
black people and women; training 
young professionals from the inner 
cities; water resource preservation ini-
tiatives and access to water in regions 
prone to hydric risk in the Northeast 
and fighting child hunger and malnu-
trition

We are also one of the founding com-
panies and member organizations of 
MOVER, Movimento pela Equidade 
Racial (Movement for Racial Equa-
lity in English), comprised of leading 
companies aiming to generate 10 
thousand new leadership positions 
for black people, besides creating new 
opportunities for three million black 
individuals soon.

PepsiCo traditionally contributed to 
the communities where it operates. 
However, today we realize these are 
urgent actions. We see a new genera-
tion that is more aware and engaged 
with social and environmental issues. 
We welcome this because we are part 
of building the future. Therefore, our 
investments and actions are a move-
ment to build a better future for all, 
fight historical differences and ensure 
a better world and natural resources 
for future generations.

In a recent survey conducted by 

Insper regarding CFOs within Bra-
zil’s largest companies, it was found 
that only 10% of heads of finance 
identified as women. What are the 
key factors behind this gender ine-
quality in the financial departments 
of major companies? And how can 
this inequality be reduced?

I have 28 years of experience in fi-
nance, and I can say that although 
the recent gender 
equality agenda 
has made signifi-
cant progress, it is 
not yet where we 
would like it to be. 

Yes, unfortunately, 
this gap is a rea-
lity. And I believe 
the cause is still 
the lack of incen-
tive for more women to enter exact 
sciences, technology, and many other 
fields in which we are still a mino-
rity. We need incentives and equal 
opportunities for women to occupy 
positions of leadership. And to open 
doors for other women in other com-
panies to change this scenario.

Nevertheless, I see that we are pro-
gressing. Today, when I look at my 
team of more than 500 people, I 
already see great representative-
ness with 42% being women - in 
leadership positions at PepsiCo, 
we already have 47% women lea-
ders, and the goal is to reach 50% 
by 2025. Furthermore, approxi-
mately 60% of women currently 
comprise our executive committee. 
We are improving, and to occupy 
these leadership positions within 
the exact sciences, it is fundamental 
that other girls and women mirror 
us and see that they are capable and 
can be where they desire.

Which key challenges did the Co-
vid-19 pandemic create for Pepsi-
Co in Brazil? How would you eva-
luate the company’s performance 
in the Brazilian market over the 
last year?

The pandemic presented several 
challenges for us, as for most bu-
sinesses. But I am very proud to say 
that PepsiCo was very responsive 

to all the challenges raised. We im-
plemented protocols to ensure that 
our people could continue to work 
safely, so the retail food and beverage 
supply was not affected. Thus, wit-
hin days we adapted processes for 
safe home office, manufacturing, and 
sales operations. 

In sales, we were also quick to expand 
through e-commerce and, to achieve 

this, our partnership 
with retailers was es-
sential. We were able 
to implement a series 
of initiatives quickly, 
like speeding up the 
process of digital si-
gnatures for contracts, 
with information se-
curity going hand in 
hand with this deci-
sion. 

The great challenge for our finan-
cial area was to rapidly connect the 
entire business with data that could 
generate prompt decisions regarding 
the consumer and our internal ope-
rations. It involved a very intense 
scanning effort.

Also, we did not neglect our com-
munities and those who suffe-
red the most from the pandemic. 
Throughout 2020 and 2021, we 
have already donated more than 436 
tons of food and beverages to social 
welfare institutions throughout Bra-
zil. We are tremendously proud of 
all this work!

What new initiatives can we ex-
pect from PepsiCo over the next 
12 months?

PepsiCo is a company focused on 
innovation and the sustainable 
growth of business. So, I can reveal 
we will have many launches and 
that we will continue to expand to 
new sales channels and continue 
our accelerated growth in Brazil.

We will also continue to pursue our 
socio-environmental agenda and 
keep investing in Brazilian com-
munities to promote social trans-
formation, and also to provide an 
increasingly diverse and inclusive 
environment at PepsiCo.

« Although the recent 
gender equality agen-
da has made signifi-
cant progress, it is not 
yet where we would 
like it to be. » 
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INTERVIEWS

LEADERS LEAGUE. Pride Bank 
describes itself as the first LG-
BTI+ digital bank in the world 
and was founded in a country 
with some of the world’s hi-
ghest rates of violence against 
LGBTI+ individuals. What are 
the bank’s main operational 
challenges before this scenario? 
And how can it help to change 
this reality?

[Maria] As an LGBTI+ activist 
and community volunteer for 
many years, I was involved in 
several initiatives and always 
noticed how difficult it is for 
NGOs, collective groups, and as-
sociations to find support for the 
cause and funds from companies. 
Hence, the idea of creating Pride 
Bank, to generate money for these 
initiatives.

[Marcio] As Pride Bank grows 
and, consequently, the resources 
raised for social causes increase, 
our main challenge will be the 
management of the Pride Insti-
tute, which will be responsible 
for selecting the social causes to 
be helped, supporting and fol-
lowing-up with them, and defi-
ning public calls to action accor-
ding to priority issues.

Pride Bank supports and fi-
nances several initiatives re-
lated to the LGBTI+ commu-
nity. How do these actions 
fit into the company’s social 
purpose? What have been the 
practical impacts of these ini-

tiatives so far?

[Marcio] Pride Bank was establi-
shed precisely for this purpose, to 
transform the panorama of social 
initiatives focused on the LGB-
TI+ community. We are just star-
ting out, and this pandemic has 
delayed our growth plans and, 
consequently, our direct impact 
on the community. However, our 
first actions are already underway, 
and we intend to have many more 
in the future.

[Maria] Additionally, we aim to 
raise awareness among the maxi-
mum number of people, regardless 
of gender identity or sexual orien-
tation. We seek to promote eve-
ryone’s well-being without pre-
judice of origin, race, sex, color, 
age, creed, social condition, pro-
fession, or any other form of dis-
crimination. We defend the free-
dom of sexual orientation, gender 
identity, and the creation of a free, 
fair, and solidary society. Additio-
nally, we will work towards the 
eradication of poverty, the social 
inclusion of the excluded and re-
ducing existing inequalities.

Pride Bank’s card machines of-
fers special rates for LGBTI+ 
merchants. What other benefits 
does the bank offer to entrepre-
neurs who work with or are part 
of this community?

[Marcio] Pride Bank’s rates are 
highly competitive for any client 
(LGBTI+ or not) and are nego-

Marcio Orlandi and Maria Fuentes are co-founders of Pride Bank, a 
digital bank focused on Brazil’s LGBT community. In this interview, 
Mr. Orlandi and Ms. Fuentes discuss the statistics related to vio-
lence against minorities in Brazil, the social impact of Pride Bank 
and the diversity and inclusion which exists within their financial 
institution, amongst other topics.

Diversity is not a value for a specific 
day or month but an ongoing daily 
commitment

« Pride Bank’s rates are 
highly competitive for any 
client, LGBTI+ or not » 

“

“

Interview with
MARCIO ORLANDI
Co-founder
Pride Bank

Interview with
MARIA FUENTES
Co-founder
Pride Bank
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tiated individually, depending on 
the type and size of the business. 
[Maria] And, in the future, Pride 
Bank plans to start acting in other 
segments that will serve entrepre-
neurs working with financing, in-
vestments, and other secors.

Women in the banking sector are 
paid 21% less than men, accor-
ding to a survey by the National 
Command of Bank Employees. 
How does Pride Bank address 
this gender inequality issue at 
a corporate level? And how can 
this inequality be overcome?

[Marcio] As we are a bank fo-
cused on diversity, we could not 
have different values internally, so 
as Pride Bank grows, diversity and 
inclusion will not be optional but 
mandatory at all levels for our staff.

We frequently see corporate 
diversity initiatives on special 
dates, such as Women’s Day, 
Black Consciousness Day, or 
Sexual Diversity Month. How 
can companies embrace the pro-
motion of equality as a perma-
nent corporate policy and not 

just on specific dates?

[Marcio] Our primary focus is 
the LGBTI+ Community, there-
fore, as far as we’re concerned di-
versity is not a theme for a speci-
fic day or month but an ongoing 
commitment, for every day and 
every hour. Of 
course, special 
moments and 
dates can always 
be the subject 
of more specific 
initiatives, but 
diversity is so-
mething which 
is built as a daily 
practice. 

[Maria] Hence, Pride Bank, 
in partnership with the Brazi-
lian Bar Association’s Jabaquara 
branch, developed the move-
ment #NotOnlyJune to raise so-
cietal awareness regarding the 
fact that these actions should 
occur throughout the year. The 
more people and companies are 
involved, the higher the impact 
for this community, which de-
serves our respect and care. We 

will not let Pride Month be used 
only to improve the image of 
brands. #NotOnlyJune.

What news can we expect from 
Pride Bank in the next 12 months?

[Marcio] Our vision for Pride 
Bank has always 
been to become an 
ecosystem of pro-
ducts and services 
rethought for the 
LGBTI+ Community 
in Brazil. Therefore, 
we have several pro-
jects in different 
stages of develop-
ment. 

[Maria] We plan to launch our first 
products in the health and safety 
sector soon, such as health plans 
– via telemedicine, at first – dental 
plans and insurance conceived for 
the needs of our community.

[Marcio] And after this, we are 
considering acting on different 
fronts, such as investments, fi-
nancing, foreign exchange, tou-
rism, and others.

« We will not let Pride 
Month be used only to 
improve the corporate 
image of brands. » 
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INTERVIEWS

LEADERS LEAGUE. What are your 
main goals as the new CEO of WeWork 
Latin America? And what are your main 
challenges in this new role?

CLAUDIA WOODS. Our main goal is to 
focus on profitability, operations efficien-
cy, growth and to be the leader in flexible 
workspace, helping companies go back to 
work.  Every newly appointed CEO faces key 
challenges, such as setting the right strategy, 
aligning the organization, leading the top 
team, and working with the board. We are 
investing a good amount of energy, research 
and thinking on the company’s vision, our 
strengths and purpose, in order to achieve a 
clear understanding of what enables the bu-
siness to generate even more value. 

Learning from the people and enhancing 
such a rich and passionate culture, as the 
one I found in WeWork, is the most impor-
tant job for a CEO. They can be the core 
reasons for success because they provide a 
basis for a company to survive and thrive in 
difficult times. Although this process can be 
hard, WeWork makes it easy, the moment 
you walk into a WeWork building the vibe 
hits you and everything screams the com-
pany’s culture! 

What are the main advantages of the re-
cent joint venture between WeWork and 
SoftBank in Latin America? Which key 
changes can we expect at WeWork Latin 
America following this deal?

The joint venture combines the strength of 
WeWork’s offer with SoftBank Latin Ame-
rica’s proven influence in the local market, 
and solidifies WeWork’s position to meet 
the growing demand from companies of 

all sizes seeking best-in-class, flexible space 
solutions in the region. For WeWork, being 
part of the SoftBank ecosystem means the 
opportunity to continue its growth jour-
ney, expanding its range of operations. The 
SoftBank Latin America Fund is a trusted 
partner with a lot of understanding on how 
to grow companies in a very solid path. 
This partnership allows the team to join lo-
cal expertise with global access.

How has the Latin American coworking 
market been affected and transformed 
by the pandemic? Which key new trends 
would you highlight?

COVID-19 has accelerated the change in 
the way we look at work. Research shows 
that the office is not dead, but the old way 
of working, which has been used for 300 
years (since the industrial revolution), is. 
 
As a result of the pandemic, flexibility has 
been brought to the forefront. Companies 
are rethinking their strategies regarding 
workspace and their real estate footprint, 
seeking more flexible solutions to meet 
business demands while still ensuring em-
ployee safety and well-being.  According to 
a CBRE report, 86 percent of companies 
plan to use flexible space as a key part of 
their real estate strategies in the future. 

Among the key trends identified, we can 
mention the following:

Adoption of the «working from anywhere» 
and the «hub-and-spoke model» (having a 
smaller central headquarters with satellite 
offices) is already a reality.

The future will be increasingly hy-

86% of companies plan to use flexible 
space as a key part of their real estate 
strategies in the future

« COVID-19 has accele-
rated the change in the 
way we look at work. » 

“

“

Interview with
CLAUDIA WOODS
CEO 
WeWork Latin America

Claudia Woods is CEO of WeWork Latin America, the revolutionary real 
estate company which provides flexible shared workspaces worldwide 
and currently has over 30 units throughout Brazil. In this interview, 
Ms. Woods takes us through how the pandemic has impacted the 
coworking market, the main advantages of the recent joint venture 
between WeWork and SoftBank Group in Latin America, the impor-
tance of diversity and the company’s plans for 2022 and beyond.
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brid. We foresee a decentralized workforce 
and, above all, employees with the auto-
nomy to define the model in which they 
can achieve better results, increasing their 
productivity.

Workspaces will be more flexible, both in 
terms of contracts, which can increase or 
decrease at any time, and in terms of ver-
satility of environments. A meeting room 
can easily be transformed into workstations 
and vice versa. 

We can expect new videoconferencing 
technologies, which will help face-to-face 
and remote employees feel a level playing 
field.   

Schedules will be coordinated to ensure 
that those who go to the office do not get 
there and find the building empty, by set-
ting predetermined hours or days for on-
site work. 

According to a recent study by Bain & 
Company, only 3% of Brazilian CEOs 
are women. As a CEO which has led ma-
jor companies, such as Uber and Banco 
Original, what do you think is needed 
for there to be more women at the top in 
Brazil and Latin America?

While this is a common agenda among 
diversity initiatives, we need to be care-

ful not to fall into the diversity-for-diver-
sity pattern. As leaders reshape the way 
they think about diversity, the approach 
shouldn’t just be about 
setting a goal. It should 
be about finding new 
ways to make everyone 
shine in their own way.

It’s time to reframe 
what successful lea-
dership looks like, 
recognizing the indivi-
dual attributes of each, as well as creating 
an environment where people can present 
themselves and prove their worth and be 
rewarded for doing so equally, regardless of 
gender or background.

My hope is that we will soon see all 
genders and backgrounds on a level 
playing field based on a new definition 
of the leadership attributes and oppor-
tunities we offer. Only then will we 
begin to sustainably reduce the gender 
gap in leadership roles.

What new initiatives can we expect 
from WeWork Latin America over the 
next 12 months?

Until we have all the population vacci-
nated, our goal is to have our buildings as a 
reference of a safe place for companies that 

want to go back to work. We also intend 
to be authorities in flexible workspaces, 
continuing to offer solutions increasingly 

customized to the 
needs of companies and 
people. 

Companies already un-
derstand the future is 
flexible and WeWork 
has been offering a ser-
vice that meets the hy-
brid demand since its 

creation, 11 years ago. One of our mis-
sions in the next 12 months is to use our 
expertise and unique data to help com-
panies go back to work, getting the better 
hybrid model for each one of them.

We are launching new products in line 
with the new ways of working. The fu-
ture of work has already arrived, and it 
will be more hybrid than ever. The digi-
talization of the real estate market is the 
materialization of this demand.  With 
this in mind, we have just launched a 
new product in Brazil and Mexico that 
meets this purpose: All Access.  

All Access is a monthly membership 
that allows our clients to reserve 
workspaces during business hours 
around the world, at the most conve-
nient WeWork location.  

« For WeWork, being 
part of the SoftBank eco-
system means the op-
portunity to continue its 
growth journey » 
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INTERVIEWS

LEADERS LEAGUE. You’ve been wor-

king at Pfizer since 2006 and have led 

its Brazil and SoLA cluster legal depart-

ment since 2013. Which major transfor-

mations have taken place in the Brazi-

lian pharmaceutical sector over the last 

15 years?

SHIRLEY MESCHKE. Within the context 

of digital transformation, the health sector 

is constantly developing and, consequent-

ly, the strategies of pharmaceutical indus-

tries are following suit, with an enhanced 

focus on patients, increased access to in-

novative therapies, and greater awareness 

of disease prevention.

Digital transformation has brought about 

new platforms which allow us to stu-

dy high volumes of data and analyze it 

(Big Data & Data Analytics), commercial 

partnerships based on performance, pa-

tient support programs and new alterna-

tives for appointments between doctors 

and patients (telemedicine), a better inte-

gration of tests and diagnosis, the delivery 

of medicines via drones, and a range of 

communication channels. 

The industry, as part of the sector’s pro-

ductive chain, has the objective of contri-

buting to this debate and towards the 

search for new advances in health as well 

as to propose solutions which contribute 

to the quality, equity, and sustainability of 

the Brazilian pharmaceutical system. 

It is also essential for legislation to ac-

company such changes and regulate the 

new possibilities of transactions and 

partnerships. In this sense, we have seen 

decisive advances in Brazil, in recent years, 

in the regulation of authorizations for the 

commercialization of pharmaceutical pro-

ducts, clinical research, medical applica-

tions, telemedicine, online prescriptions, 

medical marketing, and advertising, be-

sides the edition of a new law on privacy 

and data protection and other changes in 

legislation regulating the sector. 

In terms of legal support, the structure 

and approach of the legal division have 

been adapted to these constant changes, 

which require an increasingly efficient 

use of resources, a deep knowledge of the 

business units, and empowering inter-

nal clients towards relevant preliminary 

assessments by defining basic principles 

which guide legal analyses.

What are the main challenges of leading 

the Brazilian legal department of one of 

the largest pharmaceutical companies 

in the world?

The real challenge is to prepare the whole 

team for the critical role they will play in 

the future, to continue providing effective 

and efficient support in a scenario of new 

demands and different needs. The early 

identification of the need for change in 

lawyers’ roles, competencies, vision, and 

approaches is challenging. Therefore, our 

strategic plan includes an annual review of 

future trends of business change and com-

petitive environment, a review of the staff 

development plan, which encompasses 

continuing education, leadership in inter-

national projects, and high connectivity 

with colleagues in external markets. It al-

lows for the sharing of experiences, best 

practices, and optimization of resources. 

In 15 years, I had the opportunity to take 

on different roles in Brazil, Latin Ameri-

ca, and international markets, besides 

participating and leading several working 

groups outside the country in Legal and 

New regulations emerged on the 
possibility of using telemedicine and 
electronic prescriptions

« The best way to deal with 
the Covid-19 scenario is to 
combine the resources and 
expertise of the entire phar-
maceutical industry » 

Interview with
SHIRLEY MESCHKE 
Director of Legal Affairs
Pfizer Brasil

“

“

Shirley Meschke is Director of Legal Affairs for Brazil at Pfizer, one of the 
world’s premier biopharmaceutical companies which notably developed the 
Pfizer/BioNTech vaccine, the world’s Covid-19 vaccine of choice with over 3.5 
billion doses purchased worldwide so far. During this interview, Ms. Meschke 
discusses how Brazil’s pharmaceutical industry has evolved over the last 15 
years, the legal and regulatory challenges of bringing the Pfizer/BioNTech vac-
cine to Brazil and the main impacts of the pandemic on Brazil’s pharmaceutical 
sector, amongst other issues.
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other areas of the company. It is essential 

to be exposed to new activities, leaders, 

and colleagues for professional growth 

and to build solid relationships.

 

Furthermore, I consider it essential to re-

gularly review the structure of the area, 

rethink roles and responsibilities, review 

priorities with clients and managers, in-

vest in technology, and define basic prin-

ciples that guide legal analysis. We must 

inform internal clients that legal invol-

vement should target topics that require 

more in-depth study and risk analysis.

What were the pandemic’s main im-

pacts on the Brazilian pharmaceutical 

sector in legal and regulatory terms? 

What industry trends are likely to ma-

terialize over the next 12 months and 

beyond?

We believe that the best way to deal with 

the Covid-19 scenario is to combine the 

resources and expertise of the entire 

pharmaceutical industry. Hence, in March 

2020, early in the pandemic, Pfizer pre-

sented a plan with five measures calling 

for the collaboration of the biopharma-

ceutical industry in fighting the new co-

ronavirus:

1. Sharing tools and ideas: Pfizer pledges 

to make the vital tools it develops avai-

lable on an open-access platform to the 

scientific community. And to share the 

information and learnings gained with 

other enterprises in real-time for the de-

velopment of therapies and vaccines more 

rapidly.

2. Convening the staff: Pfizer has created 

a special tactical team comprised of our 

leading virologists, biologists, chemists, 

clinicians, epidemiologists, vaccine ex-

perts, pharmaceutical scientists, and 

other distinguished experts to focus ex-

clusively on a solution to this pandemic. 

3. Using our expertise in drug develop-

ment: Several smaller biotech companies 

are investigating the activity of existing 

compounds or therapies against the virus 

causing Covid-19, but some lack exper-

tise in late-stage development and the 

procedures of the complex regulatory 

systems. Pfizer is committed to sharing 

its expertise in clinical development and 

regulatory affairs to assist with the most 

promising discoveries created by these 

companies.

4.Making our production capacity avai-

lable: As one of the leading manufactu-

rers of vaccine and therapeutic products, 

Pfizer is committed to leveraging any ad-

ditional production capacities and poten-

tially shifting production to help others 

get these major life-saving breakthroughs 

into the hands of patients as quickly as 

possible.

5. Improving the speed of future res-

ponses: Pfizer is liaising with agencies 

to create an intersectoral rapid response 

team of scientists, physicians, and tech-

nicians who can swiftly mobilize in the 

event of future outbreaks.

The pharmaceutical sector was heavily 

impacted given its essential nature, rele-

vance and efforts in fighting the pande-

mic. 

New regulations emerged seeking to au-

thorize and guide the health sector on the 

possibility of using, for example, teleme-

dicine and electronic prescriptions in Bra-

zil, but within a defined timeframe. 

I believe that 

post-pandemic tele-

medicine should be 

regulated, together 

with other related 

aspects, like digital 

diagnosis, e-pres-

criptions, integrated 

solutions for patient 

follow-up, telemedicine, and more. 

It must be said that the speed of technolo-

gical advances is surprising, and therefore, 

companies must have appropriate strate-

gies for the medium and long term. The 

whole sector must work together to regu-

late this issue to ensure its full and safe 

implementation.

Our company is known for vaccine re-

search and development and in the bu-

siness for more than 130 years. Along 

with other biopharmaceutical companies, 

we are making history again with the suc-

cessful development of a safe and effective 

vaccine against Covid-19.

When implementing Pfizer’s Covid-19 

vaccine in Brazil, what main legal and 

regulatory challenges did you face? What 

was the role of the legal department

during this process?

Pfizer  prioritizes its patients around the 

world. We are committed to bringing our 

Covid-19 vaccine to help meet the global 

public health need. The legal department 

played a critical role right from the begin-

ning in supporting the clinical research to-

pic in Brazil, supporting regulatory issues 

regarding the submission of the product 

application, and in the negotiations for the 

production and delivery of the Covid-19 

vaccine. We are proud of this, especially in 

an unprecedented pandemic situation that 

required quick responses, commitment, 

and hard work.

What new developments can we expect 

from Pfizer and its legal department in 

the next 12 months?

Pfizer’s Legal Department is constantly 

adapting to meet the challenges and dy-

namism of the industry and internal reor-

ganizations that often require changes in 

roles and responsibilities of colleagues in 

the area.

Such adaptations demand 

high flexibility from staff, 

focus on the development 

of new knowledge and 

competencies. We have 

invested in technological 

tools that allow analytical 

evaluations of processes, 

performance monitoring, 

and metrics. 

The sharing of best practices and expe-

riences among colleagues in international 

markets and process simplification is also 

a strategic priority for the department. 

Our diversity, inclusion, and pro bono 

programs are under revision for increased 

internal and external impact. The procu-

rement process for services from partner 

law firms was reviewed and is more so-

phisticated. It now includes relevant ele-

ments going beyond quality, cost, and be-

nefits analysis for potential social impact. 

We are focusing on building a produc-

tive and cheerful work environment, 

where everyone feels motivated and 

acknowledged for their performance and 

work done, respecting, and prioritizing 

the balance between personal and profes-

sional life. Collaborative work has proved 

fundamental to achieve this goal.

« We are making histo-
ry again with the suc-
cessful development of a 
safe and effective vaccine 
against Covid-19 » 
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INTERVIEWS

LEADERS LEAGUE. You are 
the first female president of the 
Board of Directors of Banco do 
Brasil, which already has two 
women as members. What is the 
significance of this increase in 
female participation at the very 
top? And what are the diversity 
and inclusion initiatives at BB?

IÊDA CAGNI. It shows that Ban-
co do Brasil is committed to this 
subject, as stated in our internal 
policies and external commit-
ments. Since 2007 we have par-
ticipated in the Pro-Gender and 
Race Equity Program and ob-
tained its certification seal in eve-
ry edition. In «Agenda 30», we 
are committed to increasing the 
participation of women and black 
and pardo people in leadership 
positions.
 
We have bolstered our initiatives, 
especially regarding training our 
staff to develop and evolve in their 
careers, through higher education, 
certifications, and language pro-
grams, and other internal initia-
tives. 
 
We know we can - and must - do 
more. An example of this is our Wo-
men’s Leadership Program, current-
ly in its second edition. Through 
it, we seek to identify barriers (the 
famous «glass ceilings») that hinder 
the ascent of women, to map out 
organizational readiness for change, 
promote discussions about gender 
equity, and encourage more women 
to apply for promotion opportuni-

ties within the company.

From 2014 to 2020, the number 
of women on corporate boards 
doubled from 7% to 14%. What 
is necessary to achieve greater 
gender equity?

Currently, the number of women 
members on the Banco do Brasil 
Board of Directors is 37.5%, the 
highest percentage ever recorded. 
The progress of gender equity in 
companies drives us towards a 
more equal and fairer society. But, 
above all, it is a strategic need of 
any organization. Diversity leads 
to innovation, improved customer 
service, seeing as customers are 
also diverse, and, consequently, 
to sustainability.
 
Society must also change, unfor-
tunately, we still live in a very 
sexist culture. Women must em-
power themselves, seek to break 
through glass ceilings and create 
alliances with other women in or-
der to grow together and support 
each other. It is also crucial to 
always seek more qualifications, 
to accept new challenges, and, 
above all, to believe that ‘it’ will 
happen and that they are ready, 
freeing themselves from the impos-
ter syndrome and all the anxieties 
imposed on women throughout 
their professional lives.
 
At Banco do Brasil, we are proud 
to be a reference regarding these 
advances, with the presence of 
women in our Board of Direc-

The number of women on the Banco do 
Brasil Board of Directors is 37.5%, the 
highest percentage ever recorded

« In 2021, Banco do Bra-
sil was recognized as the 
most sustainable bank 
in the world by Corpo-
rate Knights’ Global 100 
ranking » 

“

“

Interview with
IÊDA CAGNI
President of the Board of Directors 
Banco do Brasil

Iêda Cagni is President of the Board of Directors of Banco do Brasil, 
Brazil’s longest-standing bank and the second largest financial institution 
in Latin America. During this interview, Mrs. Cagni discusses the rise of 
diversity and inclusion within the Brazilian banking sector, the growing 
importance of ESG in the country’s financial markets and what we can 
expect from Banco do Brasil over the next 12 months, among other topics.
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tors and vice-presidencies, direc-
torships, and other positions of 
leaderships. Therefore, the way 
forward is not to lose sight of the 
fact that we still have improve-
ments to make and that they will 
only happen if we join forces to 
promote the necessary changes 
which encourage a culture of 
equity within companies.

Currently, there is global trend 
with investors preferring com-
panies aligned with ESG (En-
vironmental, Social and Go-
vernance) values. What is BB’s 
Board of Directors position on 
this issue?

The Board is very mindful of this 
agenda, closely following the 
bank’s sustainability performance 
and our ongoing initiatives. We are 
constantly speaking with our ma-
nagers and know that sustainability 
is an integral part of the company’s 
strategy, incorporated into the bu-
siness, process, and risk manage-
ment. It is reflected in the «Agenda 
30 BB», a plan with actions, indica-
tors, and goals related to the main 
challenges in sustainability.

In 2021 Banco do Brasil was reco-
gnized as the most sustainable bank 
in the world by Corporate Knights’ 
Global 100 ranking. The bank is also 
part of international and national sus-
tainability indexes, like the DJSI of the 
New York Stock Exchange, the FTSE4 
of the London Stock Exchange, and 
the ISE of B3. Additionally, BB also re-
cently received the «AA» rating from 
Morgan Stanley Capital International 
(MSCI) ESG Rating.

Banco do Brasil recorded an ad-
justed net profit of R$5 billion 
in this year’s second quarter, an 
amount 52.5% higher compared 
to the same period in 2020 and 
2.6% higher than the first quar-
ter of this year. What key factors 
were responsible for this increase 
in profit?

Even facing such a challenging 
scenario, especially with regards 
to the pandemic, our business 
dynamics in 2021 have been po-

sitive, reflecting a scenario of eco-
nomic recovery.

The loan portfolio growth was a 
decisive element in the perfor-
mance of this first semester and 
positively impacted BB’s gross fi-
nancial margin. Combined with 
service specialization initiatives 
and the use of data and analytics 
in favor of the client, considering 
their profile, personal and digital 
experience, this strengthened the 
decision of business origination 
and contributed to the perfor-
mance of service revenues. Fur-
thermore, the Bank maintained its 
cost control and focus on efficien-
cy, allowing for a decline in admi-
nistrative expenses. Another rele-
vant effect was the reduction in 
provision expenses due to a very 
granular management approach to 
the quality of the portfolio.

Throughout 2020, Banco do Bra-
sil, like other large banks, carried 
out a movement of prudential an-
ticipation of allowances for doub-
tful accounts, aiming to stren-
gthen the balance sheet to cope 
with the effects of the pandemic 
on the economy. 
This movement 
directly impacted 
the profit.

Banco do Brasil of-
fers full support to 
the clients, from 
suspending install-
ment debts to gran-
ting specific credit 
lines with unique 
conditions, being close, and rein-
forcing its assistance to the various 
segments of the economy. The goal 
is to prioritize the customer in all 
its actions. Banco do Brasil is be-
coming increasingly more flexible 
with the digital world, by being 
present wherever and whenever 
the customer needs it. We invest 
heavily in technology to deliver the 
best solutions and remain competi-
tive in a competitive environment.

Banco do Brasil has implemented 
three Voluntary Retirement Pro-
grams over the past six years and 

closed 391 branches in the first 
half of this year. Now, vacancies 
have been opened via public 
exams. What can we expect over 
the coming months?

This movement seeks to imple-
ment an appropriate management 
which focuses on valuing people. 

While we have employees already 
eligible to retire and seeking diffe-
rent challenges, we must also re-
new our staff. Thus, the opening 
of vacancies via public exams is to 
replace the staff departures which 
naturally occur. Hiring for these 
positions should take place by the 
beginning of 2022.

Regarding the changes in the in-
frastructure of our service network, 
these reflect changes in customer 
behavior. 

With an increased customer pre-
ference for online banking, it is 
only natural that our service mo-
del mirrors this behavior.

In the continuous search for excel-
lence in service and efficiency, we 

migrated to lighter 
structures and ex-
panded our pre-
sence to 95% of the 
Brazilian municipa-
lities. 

We also partner with 
banking correspon-
dents, who deliver 
related services to 
the population and 

contribute to regional development.

The last few years have seen a 
change in customer behavior and 
how they interact with financial 
institutions, a trend accelerated 
by the pandemic. 

The demand for convenient tran-
sactions via digital solutions and 
specialized advice, in person or re-
motely, set the main guidelines for 
adjusting the distribution of Banco 
do Brasil’s service and channels, 
which will remain consolidated for 
the next six months.

« Diversity leads to in-
novation, improved cus-
tomer service, seeing as 
customers are also di-
verse, and, consequently, 
to sustainability » 
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INTERVIEWS

LEADERS LEAGUE. Celebrating its 
45th anniversary in the Brazilian legal 
market, TozziniFreire Advogados is one 
of the most renowned law firms in the 
country. What are your main goals as 
CEO of TozziniFreire Advogados and 
what are your main challenges?

FERNANDO SEREC. I believe that my 
main goal today is to prepare the firm for 
future generations and to strengthen all 
our practices. Likewise José Luis de Salles 
Freire and Syllas Tozzini left a beautiful 
and important legacy, we want to preserve 
our culture of innovation and our excellent 
standard of service. In recent months, we 
were able to bring eight new partners to 
the firm, reinforcing our existing practices 
and creating new ones. We also have the 
arrival of two new partners that will be an-
nounced shortly.
Our course of action is based on three va-
lues: excellence, innovation and inclusion. 
I consider the quality of our services and 
maximization of our efficiency through 
technology a priority, including new tools, 
artificial intelligence and partnerships with 
legal techs. All combined with environ-
mental, social and governmental policies 
that are in line with our organizational 
principles, guided by the UN Sustainable 
Development Goals.
The pandemic brought many challenges 
to us, but all members of TozziniFreire’s 
Executive Committee and I believe that 
the agility in adapting and anticipating 
solutions have allowed us to navigate this 
moment with serenity.

TozziniFreire was established in 1976 
and, throughout its trajectory, has often 
played an important role in the largest 
transactions in Brazil and Latin Ameri-

ca. In your view, what are the main ins-
titutional milestones of the firm over its 
45 years of history? Why?

TozziniFreire played a key role in the 
1990s, in the first wave of infrastructure 
privatization. Among many privatizations 
in which the firm has participated, we 
highlight several privatization processes in 
the steel, petrochemical and energy indus-
tries, such as the sale of Usiminas, whose 
transaction value was $1.7 billion. This 
expertise that we have developed certainly 
makes us even more prepared for the se-
cond wave that is coming.
TozziniFreire’s institutional trajectory is 
marked by its performances in some of 
the largest transactions in the country, 
such as the merger between Fibria and 
Suzano, the acquisition of control of 
Grupo Pão de Açúcar by our client Ca-
sino and the acquisition of Kolynos by 
Colgate. We have made several acqui-
sitions for Mexico’s FEMSA Group and 
continue to work on major acquisitions. 
Additionally, we have had many victo-
ries in court cases and arbitrations. I also 
highlight our internal accomplishments, 
which I believe define us and consolidate 
our organizational principles.
We have been a benchmark in our ad-
ministrative structure and have always 
committed to social impact issues. Thus, 
in 2004, we implemented our Social and 
Environmental Responsibility Program, fo-
cused on environmental education, digital 
inclusion and legal inclusion. In 2017, we 
signed the UN Global Compact and, in 
2018, we launched the TFInclusão pro-
gram, which consolidated all the social ini-
tiatives we had developed over the years. 
Another important milestone in Diversity 
and Inclusion is our Executive Committee, 

Regarding the Brazilian legal market, it 
is imperative that we all work urgently 
on diversity and inclusion.

« TozziniFreire played a 
key role in the 1990s, in 
the first wave of infrastruc-
ture privatization. » 

“

“

Interview with
FERNANDO SEREC
CEO
TozziniFreire Advogados

As elite full-service law firm TozziniFreire Advogados celebrates its 45th 
anniversary, long-standing CEO, Fernando Serec, tells Leaders League 
about the firm’s journey from its foundation in 1976 to the present day. In 
this interview, Mr. Serec reveals his main goals as CEO of one of Brazil’s 
leading law firms, TozziniFreire’s main institutional milestones over its 
45-year history and the key role of diversity and inclusion in the Brazilian 
legal market today, among other topics.
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which since 2019 has had a majority of fe-
male participation in its composition.
We are the first Brazilian law firm to create 
our own Compliance program and, since 
2008, we have also adopted an internal 
Code of Ethics and Conduct, in addition to 
the Brazilian Bar Association (OAB) Code. 
As of 2016, we have a Compliance Officer, 
with unrestricted access and reporting to 
our Executive Committee, in order to en-
sure the independence of the function and 
effectiveness of the program.
Regarding the innovation ecosystem, in 
2018, we launched the first innovation 
program within a Brazilian full-service law 
firm: ThinkFuture, which aims to promote 
and coordinate the production of relevant 
content on the subject, supporting our 
lawyers in planning multidisciplinary in-
novative strategies.

In a recent international PwC survey, 
77% of institutional investors said they 
plan to stop buying non-ESG products 
over the next two years. How has the 
ESG agenda impacted the Brazilian 
market? And how has this impacted 
TozziniFreire internally?

ESG principles have become fundamental 
in the corporate world, gaining even more 
traction in the Brazilian market, bringing 
new business models and changing the 
investors’ parameters. The value of compa-
nies are starting to go beyond their market 
value, being also based on their ESG per-
formance. The Brazilian Stock Exchange 
(B3) recently created a platform that allows 
investors to analyze which companies have 
the best ESG practices. This is an example 
of the maturity of the market in this matter.
We live in a global climate emergency, in 
a country with deep social inequality, evi-
denced and aggravated by the COVID-19 
pandemic. These issues require changes 
in companies, which are increasingly de-
manded by society and, particularly, by the 
next generation.
At TozziniFreire, one of the reflections of 
this scenario is the creation of three new 
areas directly focused on the theme: ESG; 
Sustainable and Impact Investing; and Bu-
siness and Human Rights. We have been 
involved in social and green sustainable 
bonds issuances, corporate governance 
assessments, and structuring products in 
the carbon market.
In addition to our social and environ-
mental initiatives, internally, we are also 
engaged in a process of assessment and 
reduction of the greenhouse gases emitted 

by our activities. We are the only law firm 
to join CEBDS (Brazilian Business Coun-
cil for Sustainable Development) and we 
have worked together with the associa-
tion on the most diverse fronts, involving 
strategic topics for sustainable develop-
ment in Brazil.
In 2020, together with the CEBDS, we 
prepared a statement letter for the fight 
against deforestation, also signed by other 
leaders of companies and sectoral entities, 
addressed to the Vice President Hamil-
ton Mourão, who also chairs the National 
Council for the Legal Amazon. This letter 
resulted in several meetings with the lea-
dership of the Three Branches of Govern-
ment, including a meeting with the Vice 
President. With this example, I point out 
the importance of us, as part of the private 
sector, in being vocal about these agendas, 
taking a public stance in an even more af-
firmative manner.

Can you tell us about the firm’s main Di-
versity & Inclusion initiatives? In your 
opinion, what is the importance of D&I 
in the Brazilian legal market today?

We believe that we can contribute to an 
effectively fairer and more egalitarian 
Brazilian society and we express this ob-
jective in the firm’s mission. Through pro 
bono work, we can make our legal ex-
pertise available to so-
cial projects, non-pro-
fit institutions and 
people in vulnerabi-
lity. Additionally, we 
have also strengthe-
ned our projects and 
partnerships related 
to social and environ-
mental responsibility 
and we often discuss 
other ways to positively impact the so-
ciety in which we live. We embrace Law 
for inclusion, as an inducing element of 
a fairer world.
Regarding the current scenario of the 
Brazilian legal market, it is imperative 
that we all work urgently on diversity 
and inclusion. Even though we already 
have a female majority, we need to break 
down the barriers still present in the 
market. Among our other concerns are 
the low participation of black lawyers in 
law firms and the discrimination against 
LGBTI+ people. We need to speak more 
openly about these issues and continue 
to pursue the ideals of equality and res-
pect for diversity.

TFInclusão is our diversity and inclusion 
program, which comprises three main 
fronts: pro bono, diversity and social. In 
our work, we highlight five themes divi-
ded into affinity groups, through which we 
strive to help change the current reality of 
the legal market and of our country:

TFAffinity – promotes the values   and 
rights of the LGBTI+ community.

TFAfro – addresses the development of 
black lawyers and promotes their partici-
pation in law firms.

TFforHer – discusses gender equity and 
reduction of vulnerabilities.

TFMundi – aimed at refugees, the group 
debates their struggles, proposing possible 
actions.

TFwithoutBarriers – initiatives in favor 
of the inclusion of People with Disabilities, 
including discussion and learning about 
ableism, accessibility and reducing inequa-
lity.

What new initiatives can we ex-
pect from TozziniFreire over the 
next 12 months?

We will continue aiming for a better 
economy, focused on 
our growth strategy, 
investing not only in 
lateral hiring but also 
in promoting senior 
lawyers to partners. 
In recent months, we 
have expanded our 
Corporate, Litigation, 
Tax, Compliance and 
Infrastructure areas 

and, certainly, we will have an even lar-
ger legal body next year.
TozziniFreire will also keep investing 
in business and technological sustai-
nability, such as Artificial Intelligence 
and partnerships with law techs, always 
thinking of productivity, anticipating so-
lutions and new sectors.
Our 45th anniversary also brings a signi-
ficant change to our brand, with a new 
visual identity, in line with all the moves 
we have made in recent years and with 
those we will continue to make, invol-
ving constant innovation and growth, 
which allows us to succeed in new seg-
ments, without leaving our roots behind. 
We will remain focused on the future

« We are the first Brazilian 
law firm to create our own 
compliance program and, 
since 2008, we have also 
adopted an internal Code 
of Ethics and Conduct » 
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INTERVIEWS

LEADERS LEAGUE. In 2020, 
Venture Capital transactions ex-
ceeded Private Equity investment 
for the first time in the Brazilian 
economy. Moreover, in the first 
semester of 2021, Brazilian star-
tups raised $5.2 billion, a figure 
already 45% higher than the total 
amount invested in 2020. Which 
key factors have contributed to 
these records being broken? And 
what is the outlook for the se-
cond half of the year?

PIERO MINARDI.  It is a combi-
nation of factors. There was a de-
celeration in Private Equity invest-
ments because of the pandemic and 
the country’s low growth rates since 
2014, combined with the curren-
cy devaluation, which negatively 
impacted the profitability of some 
funds. At the same time, Venture 
Capital is less sensitive to these 
macroeconomic factors. These are 
the funds which are financing tech-
nological disruption, as Brazil was 
slightly behind in this transforma-
tion compared to other countries. 
The rise of fintechs, marketplaces, 
digital disruption, all of this re-
mained practically unaffected by 
the pandemic.

The Legal Framework for Star-
tups and Innovative Entrepre-
neurship was sanctioned in June 
of this year. How do you evaluate 
the impact this new legislation 
will have on the investment mar-
ket?

The framework was progress. It 

is not perfect, it is not as we en-
visioned, but Brazilian society is 
entrepreneurial and is increasingly 
valuing entrepreneurship. Wit-
hout the right incentives, entrepre-
neurship cannot bear fruit. Take 
the classic example of the United 
States, where entrepreneurship 
is strongly encouraged already at 
college level. The Legal Framework 
is the first step in this direction. 
It is an important step, but others 
need to follow.

 Investments in Brazilian health-
techs reached $91.7 million in 
the first quarter of this year. In 
fintechs, over $2.4 billion were 
invested until July. What other 
startup sectors are on the rise? 
And what trends are likely to 
materialize over the coming mon-
ths?

Technological disruption spans se-
veral sectors. Besides healthtechs 
and fintechs, education is a sector 
which is already experiencing an 
evolution in the way of teaching, 
content broadcasting and student 
interaction. However, it is a slightly 
longer cycle, which is a trait of the 
education sector.

The fintech market will continue 
to grow, and the healthtech mar-
ket will undoubtedly accelerate. 
This movement is taking place 
worldwide. We are also witnes-
sing the consolidation of some 
marketplaces. In general, we can 
expect this expansion in segments 
and companies involved in pro-

Without the right incentives, 
entrepreneurship cannot bear fruit.

« The rise of fintechs, 
marketplaces and digital 
disruption remained prac-
tically unaffected by the 
pandemic » 

“

“

Interview with
PIERO MINARDI
President
ABVCAP

Piero Minardi is the President of ABVCAP (Brazilian Private Equity and 
Venture Capital Association), a non-profit association which, since 2000, 
has been playing a key role in supporting Brazil’s investment ecosystem. 
In this interview, Mr. Minardi discusses the impacts of the new Brazilian 
legal framework for startups, the rise of ESG products in the Brazilian eco-
nomy and the key sectors most likely to attract investment in the startup 
ecosystem over the coming months, amongst other issues.
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blem-solving using technology.

A study conducted by PwC found 
that 77% of institutional inves-
tors plan to stop buying non-ESG 
products within the next two 
years. How could the increased 
demand for ESG investments im-
pact the market?

We must separate ESG into E, S, 
and G, which are quite different 
matters. Brazil has reached a rea-
sonably well-developed level of 
governance and this matter has 
already been on the agenda for 
some time. In the social sphere, 
which includes the company’s mis-
sion, its integration with society, 
and issues of race and gender, we 
are seeing slightly slower progress. 
The demand for environmental res-
ponsibility is the most evident cor-
porate priority, the one we are cur-
rently being most bombarded with 
in the business world. 

Specifically in the environmental 
area, there are issues such as in-
tegration with communities, the 
environment, degradation and 

preservation, and all of this comes 
at a cost. We are already talking 
about «green inflation» as certain 
procedures to en-
sure products are 
«green» are more 
costly. 

We have a conflict 
to resolve before 
this issue heats 
up, which is to 
think: who pays 
for a greener eco-
nomy? How can we balance this so 
that it is something sustainable and 
genuine, and not just greenwas-
hing?

It is undoubtedly a positive pheno-
menon, but there are some practi-
cal consequences which cannot be 
ignored and must be weighed on 
the scales. For example, more ex-
pensive food is a problem. Thus, 
we have a major challenge ahead 
of us.

What new initiatives can we expect 
from the Brazilian Private Equity 
and Venture Capital Association 

over the next 12 months?

Our sector generates jobs and creates 
growth, and we are ac-
celerating this agenda 
whilst, simultaneously, 
increasing our interac-
tion with the govern-
ment, and attempting 
to structure financial 
products which are in-
creasingly market frien-
dly.  We also need the 
right incentives to en-

sure we are seen differently from spe-
culative investments; our industry has 
a financial bias, but it is also virtuous, 
and this is not necessarily clear to all 
agents.

We have been engaged in conveying 
this message and, in practical terms, 
thinking about the industry for the 
future. We have specific committees 
dedicated to discussing different in-
dustry topics. The 2030 Committee 
is increasingly engaged in thinking 
about the economy from a PE and 
VC perspective, addressing ESG is-
sues, and considering interaction 
with society.

« Who pays for a 
greener economy? How 
can we balance this to 
make it sustainable and 
genuine, and not just 
greenwashing? » 
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INTERVIEWS

LEADERS LEAGUE. What are the 
main challenges of being General 
Counsel of Brazil’s largest car rental 
company? Over the past 12 months, 
what legislative and regulatory challen-
ges would you highlight?

SUZANA FAGUNDES.  Localiza’s legal 
department is strategically positioned to 
support the many areas of the company 
and act as the guardian of its reputation. 
To do so, we must understand the intense 
transformation that the mobility sector is 
going through and to explain it to those 
with whom we interact.

In recent times, discussions with authori-
ties and civil society regarding issues that 
are still not settled in the regulatory and 
judicial spheres have encountered addi-
tional challenges, due to the impacts of 
COVID-19. The use of technology and 
joint actions with trade associations which 
have converging interests to our own was 
essential to allow for the continuity of legi-
timate and relevant discussions for society.

Technology, which has become a great ally 
of public, private, and non-governmental 
institutions, and of citizens themselves, by 
simplifying business, access to informa-
tion and increasing the transparency of re-
lations, has also brought adversities such 
as the dissemination of fake news and a 
rise in cybercrimes. It was also responsible 
for the increased exposure of companies 
to the media and social networks in ge-
neral.

Therefore, it has become essential to 
reinforce corporate governance practices 
and strengthen corporate culture, thus 
allowing companies to act consistently, 

and aligned with their respective values, 
which has been successfully performed 
at Localiza in partnership with our legal 
department.

Which have been the pandemic’s main 
impacts, from a legal and regulatory 
perspective, on the car rental industry 
in Brazil? Which key industry trends 
can we expect to materialize over the 
next 12 months and beyond?

The mobility sector is undergoing 
constant transformation, with the surge 
of innovative business models throughout 
the entire ecosystem. This restless dy-
namic represents a key challenge for the 
operations of the legal department which 
generally relies on past experiences, based 
on precedents, laws, and doctrines which 
have taken many years to be established, 
something which is incompatible with the 
ever-changing nature of said sector.

At Localiza, we embrace this challenge 
as an excellent opportunity to contribute 
towards establishing a legal environment 
which will allow innovative businesses to 
thrive, provide legal security and have a 
positive impact on all of society. 

Therefore, one can say that the pandemic 
has accelerated the transformation in our 
way of working, bringing us even closer 
to business operations, in order to proac-
tively seek solutions which make business 
viable and provide legal security to in-
fluence the corporate environment posi-
tively and legitimately, safeguarding good 
governance and ethics in all relationships.

 The RA1000 certification, a seal granted 
by Reclame Aqui, was created to highlight 

We understand that extraordinary 
results depend on our role as a 
socially responsible company

« Sustainability is inte-
grated into our strategy 
and addressed throughout 
all the activities within our 
company » 

“

“

Interview with
SUZANA FAGUNDES 
General Counsel
Localiza

Suzana Fagundes is General Counsel of Localiza, Latin America’s largest 
car rental company - with over 621 agencies across 406 cities - and one 
of the world’s largest by fleet size and market capitalization. During this 
interview, Ms. Fagundes takes us through the pandemic’s main impacts 
on Brazil’s car rental sector, the key role of ESG and corporate governance 
within Localiza and the trends we can expect in the industry over the next 
12 months, among other issues.
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companies with excellent customer 
service. Regarding the achievement of 
this certification and consumer rights 
cases, do Localiza’s customer support 
and legal departments work together to 
prevent these disputes?

One of Localiza’s primary values is its pas-
sion for clients. Therefore, we try to un-
derstand our customers’ dissatisfactions. 
We analyze the root causes of the com-
plaints we receive and learn from all the 
employees who interact with our clients.  

Based on this, we identify the procedures 
to be improved by type of activity and lo-
cation, and we establish, together with the 
business departments, an action plan to 
remedy whatever is necessary.

The acknowledgement from the Reclame 
Aqui site is a natural consequence of the 
consistent and obstinate work of the entire 
business to ensure our customers have the 
best possible experience.

According to XP, Localiza is among the 
best performing car rental companies 
regarding ESG criteria, especially since 
successfully neutralizing its Co2 emis-
sions. Which corporate policies were 
implemented to reach this landmark? 
And what are the challenges of priori-
tizing an environmental agenda when 
working with assets such as automo-
biles?

At Localiza, we understand that extraordi-
nary results depend on the generation of 
shared value and the exercise of our role as 
a socially responsible company. Therefore, 
we have a long-term vision, and we take 
care of the impact of our actions, always 
seeking to increase the positive and mini-
mize the negative impacts.

Sustainability is integrated into our strate-
gy and addressed throughout all the acti-
vities within our company. Our purpose 
reflects this vision, with sustainability as a 
driving force. 

The Governance and Sustainability Com-
mittee, which advises the Board of Direc-
tors, and the Sustainability Committee, 
reporting to the CEO, have accelerated 
our ESG agenda. It led to significant re-
sults for the community, our employees, 
and the environment. Neutralizing the 
organization’s operational CO2 emissions 

is one of these achievements.

Other initiatives on the environmental 
front include powering 130 branches and 
stores with solar energy and implementing 
dry-cleaning in roughly 60% of our fleet. 
This method reduces water consumption 
by 150 times. Furthermore, 99% of our 
cars are running on ethanol, a less envi-
ronmentally harmful fuel.

We believe we can advance even further 
on all fronts of the ESG agenda, and we 
are working to do so. 

Localiza is listed on the ‘Novo Merca-
do’ segment of B3, reserved for com-
panies with the highest standards of 
corporate governance, and has recently 
earned the ISO 37001 anti-bribery and 
anti-corruption certificate. What is the 
importance of corporate governance at 
Localiza today? And how does the legal 
department act on this front?

At Localiza, we seek excellence in every-
thing we do, and it is no different in go-
vernance issues. Since the founding of 
the organization, we have continuously 
evolved in the strengthening of our go-
vernance. We believe it is only through it 
that we can successfully advance in our 
purpose. Thus, it is the Board of Directors’ 
responsibility, with 
the assistance of the 
legal department, to 
be the guardian of 
our governance. 

We are aware that 
to be effective, go-
vernance must per-
meate the entire or-
ganization. It must be practiced by each 
of us daily. And to achieve this, we must 
disseminate it into our culture.

For governance to thrive, we must base 
our actions on trust and ethics as outlined 
in our values. Accordingly, we seek to 
constantly improve our integrity program, 
which led us to pursue the ISO 37.001 
certification. It was hard work by nume-
rous departments of the organization, 
with unconditional support from senior 
management, coordinated by the legal 
and compliance departments, of which 
we are very proud.

This certification and so many other 

acknowledgments only motivate us to 
continuously seek advances in the Com-
pany’s integrity culture, tirelessly watching 
over its reputation.

Localiza recorded a net profit of R$ 
447.9 million in the second quarter 
of 2021, compared to R$ 89.9 million 
in the same period of last year, an in-
crease of 398%. To which main factors 
do you attribute this performance? 
And what is the company’s outlook for 
the second semester?

We owe our results to the dedication and 
focus of our team, which inspires and 
transforms the company. Mobility was 
one of the hardest-hit segments in the first 
months of the pandemic when restric-
tions were put in place limiting the free 
movement of people. Therefore, we ope-
rated with speed, resilience, and efficien-
cy in managing our processes and assets. 
Always with the best governance practices 
and supported by our values. Despite an 
initially pessimistic scenario, Localiza re-
sumed business in less than three months, 
motivated by Brazilians who saw in cars a 
mobility solution that promoted a greater 
sense of security.

 On another front, within a context of so-
cial isolation, high dollar exchange rates, 

and barriers to inter-
national travel, tourists 
have begun to explore 
still unfamiliar destina-
tions in Brazil, fomenting 
domestic tourism. 

To ensure its clients with 
an increasingly safer en-
vironment, Localiza in-

vested in the best sanitation for its vehicles 
and prevention practices of the market. 
Investment in technology accelerated. We 
also launched Localiza Meoo, a subscrip-
tion-based vehicle, and Zarp, a unique 
solution to meet the primary needs of ap-
plication drivers. 

We believe that the trend towards a 
change in consumer behavior, which va-
lues use more than ownership, will conti-
nue to create more opportunities for the 
entire car rental industry. Technology and 
mobility will increasingly work together 
to create solutions for citizen’s demands 
in an expanding, dynamic, and highly 
competitive market.

« Mobility was one of the 
hardest-hit segments in 
the first months of the 
pandemic » 
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RANKINGS

TOP 5 IPOS
The deals are listed in order of Deal Value.

Date  Deal value in 
R$ (billions)

Estimated IPO 
share price

Actual IPO share 
price (in dollars) Company Sector Financial Advisors Legal Advisors

08/12/2020 R$ 11.39 R$48,91 to R$64,35 R$ 57.92 Rede D'or Health

Bank of America Merrill 
Lynch; BTG Pactual; J.P. 
Morgan; Bradesco BBI; 
XP Investimentos; BB BI; 
Citigroup; Credit Suisse; 
Banco Safra; Santander

Pinheiro Guimarães Advogados; Barbosa Müss-
nich Aragão; Mattos Filho, Veiga Filho, Marrey 
Jr. e Quiroga Advogados Advogados; Demarest 
Advogados; Lefosse Advogados; Skadden, 
Arps, Slate, Meagher & Flom LLP; Shearman & 
Sterling; Latham & Watkins LLP

03/08/2021 R$ 6.9 R$7,40 to R$9,60 R$ 7.40 Raízen Energy

BTG, Citigroup, Bank of 
America Merrill Lynch, 
Credit Suisse, Bradesco BBI, 
J.P. Morgan, Santander, XP 
Investimentos, HSBC, Banco 
Safra, Scotiabank

Mattos Filho, Veiga Filho, Marrey Jr e Quiro-
ga Advogados; Pinheiro Neto Advogados

12/02/2021 R$ 5.2 R$8,50 to R$11,35 R$ 8.50 CSN Mining

Morgan Stanley; XP Inves-
timentos; Bank of America 
Merrill Lynch; Bradesco BBI; 
BTG Pactual; UBS; Caixa 
Econômica Federal; Citigroup; 
Banco Fibra; J.P. Morgan; 
Banco Safra; Santander; UBS

Pinheiro Guimarães; Milbank; Machado, 
Meyer, Sendacz e Opice Advogados; Cleary 
Gottlieb Steen & Hamilton LLP

27/04/2021 R$ 5 R$9,33 to R$12,67 R$ 9.67
Caixa 

Seguridade
Insurance

Morgan Stanley; Caixa 
Econômica Federal; Bank 
of America Merrill Lynch; 
Credit Suisse; Itaú BBA; UBS

Machado, Meyer, Sendacz e Opice Advoga-
dos; Hogan Lovells US LLP; Pinheiro Neto 
Advogados; Milbank LLP

08/10/2020 R$ 4.63 R$8,97 to R$11,66 R$ 8.97 Grupo Mateus Retail

XP Investimentos; Bradesco 
BBI; BTG Pactual; Itaú BBA; 
BB BI; Santander; Banco 
Safra

Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados; Milbank LLP; Pinheiro 
Neto Advogados; Simpson Thacher & 
Bartlett LLP;

                  TOP 5 M&A DEALS
                                    The deals are listed in order of Deal Value.

Date Deal value in 
R$ (billions) Target Deal Dominant 

Industry Bidder Bidder Advisors Seller Seller Advisors

FEV/21 R$49 (Merger) Health Hapvida
FA: BTG Pactual and 
Itaú; LA: Pinheiro Neto 
and Madrona Advogados

Intermedica
FA: Citigroup and JP Morgan; 
LA: Souza, Mello e Torres

ABR/21 R$15.4 Cedae Assets Sanitation Aegea FA: GIC; Itaúsa Cedae
FA: BNDES; 
LA: PGE

JUL/21 R$12.92 Infra Co Telecom
BTG Pactual 
and GlobeNet

FA: BTG Pactual Oi

LA: Basilio Advogados; 
Rosman, Penalva, Souza 
Leão, Franco, Vale Advoga-
dos; BMA Advogados

JUN/21 R$10 40% of C6 Bank Bank JPMorgan Chase

FA: JP Morgan; 
LA: Pinheiro Neto 
Advogados; Spinelli 
Advogados; Davis Polk 
& Wardwell LLP

C6 Bank

FA: Credit Suisse; 
LA: Skadden, Arps, Slate, 
Meagher & Flom LLP; 
Machado Meyer Advogados

FEV/21 R$8.87 Landulpho Alves Refinery Oil Mubadala Fund
FA: Lazard; 
LA: Pinheiro Neto 
Advogados

Petrobras
FA: Citi; 
LA: Lefosse Advogados
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RANKINGS

TOP 5 INSOLVENCIES & RESTRUCTURINGS
The cases are listed in order of Deal Value.

Company Sector Type Value in R$ (billions) Legal Advisors to the 
Company

Bankruptcy 
Administrators

Audit, restructuring & 
financial advisors 
to the Company

Odebrecht Construction Restructuring R$ 83.6 E. Munhoz Advogados Alvarez & Marsal RK Partners; Apsis

Oi Telecommunications Restructuring R$ 64 

Rosman, Penalva, Souza 
Leão, Franco, Vale; 
Basilio Advogados; 
BMA Advogados

AJ Wald
Laplace Finanças; FTI 
Consulting; EY

Samarco Mining Restructuring R$ 50.6 
Cescon Barrieu Advogados; 
Vilas Boas, Lopes e Frattari 
Advogados;

AJ Wald; Paoli Balbino 
& Barros Administração 
Judicial; Inocêncio de 
Paula Sociedade de 
Advogados; Bernardo 
Bicalho Sociedade 
de Advogados

FTI Consulting; J.P. 
Morgan

Sete Brasil Energy Restructuring R$ 19.3 Sergio Bermudes Advogados
Licks Contadores 
Associados

Alvarez & Marsal 

Atvos Ethanol Restructuring R$ 15.5 E.Munhoz Advogados Alvarez & Marsal Apsis; KPMG

METHODOLOGY

We believe that the best research is based on both hundreds of qualitative interactions and 
thousands of quantitative data. It is the combination of deep human know-how with the intel-
ligence of big data.

The 4 pillars of our research:

Research Forms: through our questionnaires, our team gets first-
hand information about a firm’s history, positioning, expertise and 
recent activity in the last 12 months.

Client Feedback: we solicit the feedback of several thousand general 
counsel, CFOs, financial and legal managers, CEOs, etc, of domestic 
and multinational companies through anonymous questionnaires, 
meetings and phone interviews.

Peer Feedback: we ask your peers for their feedback on their local 
market, including whom they recommend based in relevance, qual-
ity and intensity of performance. Here we consider the inherent bias 
of these types of feedback and are only interested understanding if a 
strong pattern emerges. 

Public Data: we gather public data from various sources includ-
ing specialized news sources, league tables, reports and statistics.

Qualitative

Client Feedback
Peer-review

Quantitative
Public Data (TTR, MergerMarket, Valor Econômico.. etc)
Economic Value / Relevance of Cases Sent
Economic Relevance of Clients
Case Volume
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RANKINGS

CONSULTING FIRMS: RESTRUCTURING & TURNAROUND
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Alvarez & Marsal Luis de Lucio, Marcelo Gomes

FTI Consulting Luciano Lindemann, Samuel Aguirre

KPMG Alan Riddell

Moelis & Co. Erick Alberti, Jório Salgado-Gama, Otávio Guazzelli

RK Partners Adriano Sebusiani, Ricardo Knoepfelmacher

EXCELLENT

Deloitte Eduardo Martins

Galeazzi e Associados Bruno de Queiroz, Claudio Santos, Luiz Galeazzi

Íntegra Associados Marcelo Milliet, Renato Carvalho Franco

Laplace Finanças Renato Carvalho

Lazard Luiz Augusto Peccioli

Pantalica Partners Antonio Bruno Monteiro de Carvalho, Salvatore Milanese

Rothschild & Co. Luiz Muniz, Marcos Spieler

HIGHLY RECOMMENDED

G5 Partners Corrado Varoli, Marcelo Lajchter

Laspro Consultores Mônica Calmon, Oreste Nestor, Tiago Limongi

PwC Leonardo Dell'Oso

Starboard Restructuring Partners Fábio Vassel, Warley Pimentel

RECOMMENDED

By Capital Francisco Brandão, Marcia Yagui

Corporate Consulting Luís Alberto de Paiva

Houlihan Lokey Eric Siegert, Joseph Swanson 

Lead Capital Partners Andrea Amorim, Fabiana Balducci

TCP Partners Fábio Flores, Leonardo Ferronato, Wilbert Sanchez

Werte Capital 1 Felipe Baialuna, Renato Dumas, Walter Caldini Filho

X Infinity Fabio Aguiar
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RANKINGS

AUDITORS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Deloitte Marcelo Magalhães Fernandes

EY Luiz Sérgio Vieira

KPMG Carlos Pires

PWC Fabio Cajazeira

EXCELLENT

Baker Tilly Cristiano Seabra Di Girolamo, Leonardo Maia, Viviane Cangussu 

BDO Christian Sfreddo, David Fernandes, Marisa Albuquerque, Viviene Alves Bauer

Grant Thornton Octavio Zampirollo

Mazars José Ricardo Bordignon

RSM Fernando Medeiros

HIGHLY RECOMMENDED

Crowe Fábio Debiaze Pino, Luciana Toniolo, Marcelo Lico

Ecovis Pemom Emerson Fabri, Henrique Premoli, Régis Grasciano

HLB Eduardo Coelho, Luís Antônio Villanova, Rogério Rokembach

IRKO Eduardo Luque, Poliana Hespanhol

Moore Hildebrando Camargo, Luiz Gibur, Ruy Gomes da Silva Filho 

PP&C Auditores Independentes Giácomo de Paula, Leonardo dos Santos

Russell Bedford Andreia Silva, Jorge Cereja, Moacir Laurenço de Jesus

UHY Bendoraytes Franklin Bendoraytes, Geysa Bendoraytes, Sergio Bendoraytes
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RANKINGS

OUTSOURCING (BPO)
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Deloitte Rogerio Panessa

EY Luiz Sérgio Vieira, Ricardo Pinheiro Lopes, Segundino Patiño de La Fuente, Victor Guelman

HLB Ines Caressato

IRKO Eduardo Luque, Flavio Luque Bastos 

Mazars Adilson Silva, Antonio Costa, Eliana Silva, Ricardo Rosati

TMF Rodrigo Zambon

EXCELLENT

1 BDO Contabilidade Julian Clemente, Katia Abate, Paulo Piccolo, Paulo Tufani

RSM Marcio Soares de Campos, Tiago Zerbato

2 Assessor Bordin Allan Bordin, Antonio Carlos Bordin, João Simonette

Baker Tilly André P. C. Vello, Katherine Alves

Confirp Contabilidade Carlos Junior

Crowe Aline Vieira, Ricardo Dias, Erika Suzuki, Thiago Santana

Grant Thornton Contabilidade Daniel Maranhão, Denis Satolo 

PP&C Auditores Independentes Leonardo dos Santos, Marco Aurélio Silva
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RANKINGSCHAPTER OPENING

BPO: Business Process Outsourcing

Organizations that count on pro-
fessional experts in accountancy, 
finance, taxes, systems, managerial 
and financial controls have many 
competitive advantages.

It’s slightly frightening that in the 
21st century, despite the above 
statement, that many businessmen 
still do not give due value and at-
tention to the accounting, tax and 
controlling departments of their 
companies.

Many are unaware of the costs of 
services and products, don’t know 
the profit margin of each product, 
the effective tax burden over their 
businesses, often work without 
cash flow and budgeting, among 
other examples that take them on 
a kind of unaided flight without 
many key instruments.

Market competition usually leads 
to cost-cutting which, most of the 

time, results in layoffs and staff re-
duction, or the search for account-
ant and financial services at lower 
prices.

This overview intends to present 
a series of advantages for small to 
medium-sized companies upon 
hiring specialized consultants in 
accountancy, taxes, 
finance and con-
trolling, also known 
as BPO services:

1.Technology

It’s not necessary 
to talk extensively about how ex-
pensive technology is. Its imple-
mentation takes time and money, 
demands follow-ups and proper 
equipment. 
Accounting firms with highly tech-
nical standards have integrated 
systems available within the organ-
ization. 

So, in a very short amount of time, 

without investing in software and 
robust equipment, the company 
can count on advanced manage-
ment and control tools that will 
simplify, on a daily and more rele-
vant basis, avoiding rework, defec-
tive sheets, and personnel reduc-
tion.

2.Anti-fraud se-
curity and errors

Integrated systems 
have systemic se-
curity and internal 
control structures 
which reduce the 

chances of errors and fraud.

3.Correct and timely managerial 
and accounting information

By hiring a specialized firm, before 
the work starts, experienced pro-
fessionals of each of the specialized 
areas of BPO firms (accounting, 
taxes, IT, financial control, con-
trolling and HR) perform critical 

« With the support of ex-
perts, companies can focus 
on their core business »

Partner Paulo José de Carvalho has more than 30 years of ex-
perience the in management and execution of BPO, external 
audits, M&A and consultancy work, having spent the last 29 
of his career at PP&C.

Marco Aurélio Silva has more than 30 years of expe-
rience working with controllership and finance and fre-
quently advises medium-sized and large national and 
multinational companies.

ABOUT THE AUTHORS

OUTSOURCING (BPO)

PAULO CARVALHO

E-mail:
pj.carvalho@ppc.com.br

E-mail:
ma.silva@ppc.com.br

Phone:
+55 11 3883-1600

Phone:
 +55 11 2231 1227

MARCO AURÉLIO SILVA
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diagnosis of accounting, financial 
and managerial existing controls. 

These professionals understand the 
specific information required for 
proper business management. They 
discuss and guide businessmen on 
the importance of the utility and ad-
vantages of this information.

After being discussed and ap-
proved, routines are implemented 
and services to be developed are 
defined, as well as deadlines and 
agreements on the level of service.

This way, information is produced 
and delivered at the right time, er-
ror-free.

Based on it, decision making is saf-
er, always counting on the support 
of professionals with large experi-
ence in business management.

4.Permanently trained and up-to-
date experts

BPO services count on highly qual-
ified and permanently trained per-
sonnel, capable of answering to the 
services demands in a fast and pro-
fessional way.

With the support of experts and the 
safety and quality of accounting and 
managerial info, companies can fo-
cus on their core business and their 
decision-making processes.

5.Tax experts

Another decision-making factor 
for companies to outsource their 
back-office activities is the com-
plex tax system in Brazil, that 
demands a vast legal knowledge 
about dozens of different taxes and 
the production of hundreds of con-
trols and reports.

Counting on direct and indirect 
tax experts can be another com-
petitive advantage.

Many companies don’t make use of 
all the possibilities to recuperate le-
gitimate tax credits or make wrong 
options in taxing their profits. 

There are many cases in which 
companies are surprised by high 
penalties and fines because of tax 
mismanagement. 

By hiring the right firm for tax 
management all of the problems 
mentioned above are mitigated.

Another advantage of counting on 
expert support is that high per-
formance companies, in terms of 
accountability services like BPO, 
work as a “controlling” area. 

Hiring arrange-
ments can be made 
to include funda-
mental features 
involving Manage-
ment and Finance. 
For example:

a.Supporting Strategic Planning, 
including support and follow-up 
of short and mid-term goals for 
company’s departments, and the 
necessary actions for reaching 
them. This is a powerful tool to 
help competitive organizations.

b.Support to define Annual Budget 
aiming to help the decision-mak-
ing process, as detailing all the 
goals and expected results, as well 
as their monthly follow-up. Devi-
ations are readily identified and 
action plans are established.

c.Implementation and cost con-
trol, with the definition of an 
accounting cost plan, including 
fixed and variable ones, alloca-
tion criteria and diverse appor-
tionment. This tool is essential 
for proper pricing, margins and 
profits.

d.Following up the result and iden-

tifying possible deviations.

e.Implementation of diverse in-
ternal controls, development and 
policy, norms and procedure for-
malizations.

BPO offices, more and more pre-
pared and structured with sys-
tems, personnel and processes, are 
absorbing many controlling and fi-
nance functions, creating opportu-
nities for businessmen to focus on 
their main deals, on growing and 
leading within their markets.

These advantages were observed 
by major organizations, that with 
each passing day, outsource their 
accounting, finance, controlling 

and HR manage-
ment activities 
with accounting 
firms prepared to 
work by Brazil-
ian and foreign 
accounting rules, 
with professionals 

fluent in many languages, using 
more sophisticated systems that 
meet deadlines in an adequate way.

Maintaining the trend in 2021, 
the expectation is that in 2022 
the BPO market will expand, es-
pecially because of the movement 
of the outsourcing of services for 
large national and multinational 
companies.

Assess the advantages of hav-
ing the support of BPO services. 
You’ll certainly be surprised with 
the evolution and professionali-
zation of service providers, sup-
porting organizations with high 
quality services.

If you already hired an account-
ing service provider, make sure 
that you made the right choice, 
taking into consideration ser-
vices provided by high perfor-
mance firms.

« Organizations counting 
on professional experts in 
accountancy, finance, taxes, 
systems, managerial and fi-
nancial controls have many 
competitive advantages »
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RANKINGS

LEGAL HEADHUNTING FIRMS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

BRAVA Executive Search Fabio Salomon, Camila Dable

Laurence Simons Dennis Mello, Ricardo Chazin

NAUS Recrutamento e Consultoria Bianca Azzi

EXCELLENT

Bold HR Ana Beatriz Almeida, Marco Trindade, Maria Eduarda Silveira, Tamara Castrezana

Perroni Consultoria Eduardo Perroni, Ricardo Oliveira

Sapiro e Associados Renato Sapiro

Vittore Partners Bruno Lourenço, Erica Andrade, Raul Cury Neto, Tauan Mendonça

HIGHLY RECOMMENDED

Egon Zehnder André Abram, Ângela Pêgas

EXEC Danilo Hayakawa

Heidrick & Struggles Paulo Mendes

Michael Page Ricardo Basaglia

Prisma Capital Humano Bernanrdo Leite

Robert Half Alexandre Attauah

Selpe Glaucus Botinha, Robson Fonseca Barbosa

Tailor Exec Ana Luiza Carvalho, Bruno da Matta, Fernanda Nogueira



Leaders League Intelligence Report & Directory Series - 2021/202240 Leaders League Intelligence Report & Directory Series - 2021/2022 41

RANKINGS

REAL ESTATE INVESTMENT FUNDS: MANAGERS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

BTG Pactual Fernando Crestana, Michel Wurman

Credit Suisse Hedging-Griffo Augusto Martins

Kinea Investimentos Carlos Martins, Flávio Cagno

Vinci Partners Ilan Nigri, Leandro Bousquet, Rodrigo Coelho

XP Asset Management André Masetti, Pedro Carraz

EXCELLENT

1 Hedge Investments Alexandre Machado, João Phelipe Toazza, Mauro Carame Dahruj, Maria Cecilia Andrade

RBR Asset Management Caio Castro, Guilherme Bueno Netto, Ricardo Almendra

2 Banco Genial André Schwartz

Hemisfério Sul Investimentos Maximo Lima, Rafael Mazzini

Rio Bravo Investimentos Anita Scal, Evandro Buccini, Gustavo Franco

HIGHLY RECOMMENDED

Banco J. Safra David Panico

Hines Antonio Ferreira Rosa, Elena Gonzalez, Katia Varalla Levy

Iridium Gestão Gabriel Porto, Obede Rodrigues, Rafael Yunes

Oliveira Trust Alexandre Freitas, Antonio Amaro, Cesar Leal

VBI Real Estate Ken Wainer, Rodrigo Abbud

RECOMMENDED

BRL Trust Investimentos Danilo Barbieri

BR Partners Jairo Loureiro Filho, Ricardo Lacerda

Hectare Lucas Elmor, Tales Prado Furlanetti S. Silva 

Inter Felipe Bottino

Mauá Capital Brunno Bagnariolli, Luiz Fernando Figueiredo

Ourinvest Bruce Thomas Philips, Rossano Nonino

Pátria FII Helmut Fladt, Luís Franciozi

Riza Asset Daniel Lemos

Santander Sandro Gamba

TRX José Alves Neto, Luiz Augusto F. do Amaral

Valora Investimentos Alessandro Vedrosi, Daniel Pegorini

Votorantim Asset Management Silvia Benvenuti
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RANKINGS

INVESTMENT FUNDS: PRIVATE EQUITY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Advent International Juan Pablo Zucchini, Patrice Etlin

Patria Investments Ricardo Scavazza

2 Brookfield Business Partners Alexandre Thiollier, Ana Zambelli

General Atlantic Frederico Carvalho, Martín Escobari

H.I.G. Capital Fernando Marques Oliveira, Marcelo Hudik F. de Albuquerque

Kinea Investimentos Cristiano Gioia Lauretti

Vinci Partners Bruno Augusto Sacchi Zaremba

Warburg Pincus LLC Henrique Muramoto, Piero Minardi

EXCELLENT

1 Canada Pension Plan Investment Board (CPPIB) Rodolfo G. Spielmann

Crescera Capital Daniel Borghi

Gávea Investimentos Amaury Bier, Arminio Fraga Neto, Luiz Henrique Fraga

GIC Private Limited Eduardo de Mesquita Samara, Wolfgang Schwerdtle

L Catterton Julio Babecki, Peter Lohken

Riverwood Capital Joaquim Lima

XP Asset Management Gustavo Pires

2 Actis Capital Bruno Moraes, Davi Carvalho Mota, Marcelo Guerra Filho

Aqua Capital Sebastian Popik

Axxon Group Fábio Maranhão, José Augusto Carvalho, Nicolas Wollak

BlackRock Carlos Massaru Takahashi, Karina Saade

EB Capital Eduardo Sirotsky Melzer, Fernando Iunes, Luciana Antonini Ribeiro, Pedro Parente

Starboard Asset Paulo Thiago Mendonça

HIGHLY RECOMMENDED

Angra Partners Alberto Guth, Fabio Sekiguchi, Sergio Brasil

D1 Capital Partners Jeremy Katz

DGF Investimentos Frederico Greve, Sidney Chameh

Invesco Marty Flanagan

Mubadala Capital Oscar Fahlgren, Ricardo Paes

SPX Capital Fernando Borges

TCV Tim Hoag, Tyler Flint 

Victoria Capital Partners Carlos Garcia

RECOMMENDED

3G Capital Carlos Alberto Sicupira, Jorge Paulo Lemann, Marcel Telles

CapSur Capital Carlos Simonsen, Marcel Arins, Mario Ermirio de Moraes Filho

Dynamo Cristiano Souza

GEF Capital Partners Alexandre Alvim, Anibal Wadih, Estevan Taguchi

GP Investments Antônio Bonchristiano

Perfin Ralph Rosenberg

Tarpon Capital Caio Lewkowicz, Rafael Maisonnave, Zeca Magalhães

TreeCorp Investimentos Bruno D'Ancona, Danilo Just Soares, Filipe Lomonaco
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RANKINGS

INVESTMENT FUNDS: VENTURE CAPITAL
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Kaszek Hernan Kazah, Nicolas Berman, Nicolas Szekasy 

Monashees Carlo Dapuzzo, Eric Acher

Redpoint eVentures Anderson Thees, Romero Rodrigues

Softbank Paulo Passoni, Shu Nyatta

Valor Capital Group Everson Lopes, Lucas Mendes, Michael Nicklas, Phillip Trauer

EXCELLENT

1 Astella Investimentos Edson Rigonatti, Laura Mello de Andrea Constantini

Canary Florian Hagenbuch, Julio Vasconcellos, Marcos Toledo, Mate Pencz, Patrick de Picciotto

Endeavor Camilla Junqueira, Igor Piquet

Maya Capital Lara Lemann, Monica Saggioro Leal

ONEVC Arthur Brennand, Bruno Yoshimura, Eduardo Campos

SP Ventures Felipe Guth, Francisco Jardim

2 ACE Startups Mike Ajnsztajn, Pedro Carneiro, Pedro Waengertner

DGF Investimentos Frederico Greve, Sidney Chameh

DNA Capital Luiz Henrique Noronha

DOMO Invest Felipe Andrade, Gabriel Sidi, Marcello Gonçalves, Rodrigo Borges 

Iporanga Ventures Leonardo Teixeira, Renato Valente

KPTL Gustavo Junqueira, Paulo Tomazela, Renato Ramalho

Global Founders Capital Guilherme Penna

IFC - International Finance Corporation Carlos Leiria Pinto

Igah, Ventures Luis Felipe Magon, Marcio Trigueiro, Pedro Sirotsky Melzer

QED Investors Frank Rotman, Nigel Morris

Ribbit Capital Meyer Malka, Nick Shalek, Nikolay Kostov

Tiger Global Management Chase Coleman, Scott Shleifer

Vulcan Capital Mike Silva, Rafael Costa

HIGHLY RECOMMENDED

1 Confrapar Kadu Guillaume, Rodrigo Esteves, Thiago Domenici

Qualcomm Ventures Carlos Kokron

Quona Capital Jonathan Whittle

2 ABSeed Ventures Geraldo Melzer, Marcelo Hoffmann

Alexia Ventures Patrick Arippol, Wolff Klabin

Bossa Nova Investimentos João Kepler Braga, Pierre Schurmann

Caravela Capital Frederico Guesser, Lucas Lima, Mario de Lara, Rodrigo Vieira

Cedro Capital Alessandro Machado, Bruno Brito

Chromo Invest Tiago Wallau Kretzmann

Crescera Investimentos Daniel Borghi

Norte Ventures Bruno Nardon, Gabriel Benarros, Gustavo Ahrends

Riverwood Capital Joaquim Lima

SK Tarpon Marcelo Lima, Pedro Faria, Vasco Oliveira
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RANKINGS

ADVISORS: WEALTH MANAGEMENT
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 BTG Pactual Mariana Oiticica, Rogério Pessoa

Itaú Private Bank Marcelli Sanches

Santander Private Banking Luciana Guaspari O. Bragança

2 Bradesco Private Bank José Augusto Miranda

Credit Suisse Brasil Fabíola Costa Girão, Kelly Fuoco

Julius Baer Natália Destro, Sergio Mitsuo Vilela

EXCELLENT

1 UBS BB Bruno Barino, Fernanda Trombini

XP Private Beny Podlubny, Bruno Carvalho

2 JP Morgan Gilberto de Lima Costa Junior

Safra Fernando Cruz, Jose Paulo Scheliga

Turim MFO Eduardo Gomes de Almeida, Gustavo Marini 

Wright Capital Wealth Management Alexandre Gottlieb Lindenbojm, Fernanda Camargo
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RANKINGS

INVESTMENT BANKS: M&A
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 BTG Pactual Bruno Amaral, Daniel Anger, Guilherme Paes

Itaú BBA Cristiano Guimarães, Flavio Souza, Mario Mesquita

2 BofA Securities Diogo Aragão, Hans Lin

Bradesco BBI Pedro Quintão

BR Partners Jairo Loureiro, Ricardo Lacerda

Citi Alberto Pandolfi, Eduardo Miras

JP Morgan Dimas Megna, Pedro Juliano

Santander Gustavo Miranda

EXCELLENT

Credit Suisse Group Bruno Fontana, Thiago Rocha

Goldman Sachs José Rodolfo Soares, Pedro Muzzi, Ricardo Bellissi

Morgan Stanley Felipe Mattar, Jim Allen

Rothschild & Co. Luiz Muniz

HIGHLY RECOMMENDED

BNP Paribas Luís Castro

UBS BB Investment Bank Daniel Bassan, Sylvia Brasil Coutinho

XP Gustavo Reis

RECOMMENDED

Banco ABC Brasil César Valdez Mindof, José Eduardo Cintra Laloni

Banco Fator Pedro G.

Scotiabank Udi Margulies
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RANKINGS

INDEPENDENT ADVISORS: M&A 
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Ártica Investimentos Diego Batista, Ivan Barboza, Luiz Penno

Cypress Associates Carlos Parizotto, Cristina Vilela, Eduardo Borges, Fabio Matsui, Luiz Felipe Alves

G5 Partners Corrado Varoli, Marcelo Lajchter

IGC Partners André Pereira, Daniel Milanez, Flávia Silveira, Ludimila Mangili

Olimpia Partners Richard Rainer

RGS Partners Guilherme Stuart, Renato Stuart

Vinci Partners Felipe Sousa Bittencourt

EXCELLENT

Duff & Phelps / Kroll Alexandre Pierantoni

JK Capital Daniel Damiani, Luís Mazzarella Martins, Marcell Portugal, Saulo Sturaro

Lazard Ana Carolina de Barros Cardoso Lellis, Flavio de Picciotto, Yan Edward Vogel Majewski

Seneca Evercore Daniel Wainstein, Rodrigo Mello

Setter Felipe Camargo, Flávia Pareto Conrado, Judith Toledo Piza Varandas, Roberta Sturaro

HIGHLY RECOMMENDED

Araújo Fontes Fabio Salazar

Brasilpar Luiz Eduardo Costa, Tom Waslander

Condere Mônica Carvalho, Paulo Cury

CRG Core Assessoria Financeira Diego Saito, Gustavo Falciano

Imeri Capital Carlos Barcellos, Christiano Miguel Moysés

Magma Juliano Penatti, Marcos Magnani

Zaxo M&A Partners Alexandre F. Nunes, Jefferson Nesello, Leonardo P. Grisotto

RECOMMENDED

FC Partners Ricardo Resende Silva, Henrique Porto

Focal Capital Fernando Quintella; Rubens Cavalieri

Grafin Partners Leandro Muniz, Luiz Bessa

Hunter Capital Aleardo Veschi; Robert Chalita

IT Investimentos Gustavo Barros

Ivory Business Management, Advisory and Consultancy Mauro Cesar Fistarol

L6 Capital Partners Mariana Baltar; Rafael Dale

Northstone Cynthia Galia; Samuel Oliveira

Rosenberg Partners Luís Paulo Rosenberg; Tuany Sabino

Singular Partners Armando Sereno, Gregor Martins

StoneCapital Fernando Magalhães; Ricardo Albert Schmitt

Target Advisor Douglas Carvalho Jr.

TS&Co Tiago Santos
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RANKINGS

INVESTMENT BANKS: CAPITAL MARKETS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Itaú BBA Cristiano Guimarães Duarte, Felipe Wilberg, Gustavo Porto, Ricardo Navarro

BTG Pactual Alessandro Farkuh, Daniel Vaz, Fabio Nazari, José Zitelmann

EXCELLENT

1 BofA Securities Hans Lin

Bradesco BBI Andre Carvalho, Claudia Bollina Mesquita, Felipe Thut

Citi Claudio Matos, Eduardo Miras, Marcelo Millen

JP Morgan Julio Callegari, Ricardo Leoni

XP Investimentos Pedro Mesquita

2 Banco BV Ana Sertic, Yuri Ramos

Morgan Stanley Alessandro Zema Silva, Tiago Pessoa

Santander Gustavo Miranda, José Pedro Leite da Costa, Valder Nogueira

UBS BB Antonio Emilio Ruiz, Daniel Bassan, Gabriel Cambuí, Teodora Barone

HIGHLY RECOMMENDED

Banco ABC Brasil Gustavo Bellon, Ricardo Rocha

Banco Safra Augusto Banuls, João Paulo Feneberg Torres

BNP Paribas Enrico Castro, Gilberto Kfouri, Tiago Cesar

BR Partners Danilo Catarucci

Caixa Econômica Federal Gabriel Dutra Cardozo

CM Capital Markets Carla Scariot Argenta, Jon Andreescu, Vitor Marcos Niero Baldi

Credit Suisse Group Bruno Fontana, Stephane Lopes

Goldman Sachs Thomas Ruiz da Silva 

RECOMMENDED

ALFA André Novellino Natale, Fabio Amorosino

Banco Inter João Vitor Menin

Banco Modal Ronaldo Baeta

Haitong Luciana Massaad, Miguel Guiomar

Rabobank Ricardo Brito

RB Capital Adalbero Cavalcanti, Glauber Santos
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RANKINGS

/BRAVA-EXECUTIVE-SEARCH

GOBRAVA.COM.BR

/GOBRAVAGO

Brazil’s leading 
Executive Search 
provider for Legal, Tax, 
Finance and HR.
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RANKINGS

INVESTMENT FUNDS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Pedro Whitaker de Souza Dias, Marina Procknor, Ana Carolina Lima Nomura, Flávio B. Lugão, Rodrigo Nascimento

Pinheiro Neto Advogados Eduardo Paoliello, Enrico Bentivegna, Caio Ferreira Silva, José Carlos Meirelles, Fernando J. Prado Ferreira

2 Lefosse Advogados Sérgio Machado, Roberto Zarour, André Mileski, Ricardo Prado, Renata Cardoso

Machado Meyer Advogados Guilherme Bueno Malouf, Renato Maggio, Eduardo Castro, Nei Zelmanovits, Luciana Costa Engelberg

EXCELLENT

Demarest Advogados José Diaz, Paulo Coelho da Rocha, Thiago Sandim, Gabriel Kuznietz

Lobo de Rizzo Advogados Rodrigo M. de Castro Guerra, Milton Pinatti, Otávio Lucas Solano Valério, Ana Paula Miguel

Pinheiro Guimarães Advogados Plinio Pinheiro Guimarães, Paula Pessoa, Roberta Pimentel

Stocche Forbes Advogados Marcos Ribeiro, Henrique Filizzola, Frederico Moura, Rana Moraz

HIGHLY RECOMMENDED

BMA – Barbosa Müssnich Aragão Francisco Müssnich, Monique Mavignier, Luís Flaks

Cescon, Barrieu, Flesch & Barreto Advogados Maria Cristina Cescon, Marcos Rafael Flesch, Cristina Bueno

i2a Advogados Ronaldo Ishikawa, Luis Peyser, Leandro Issaka

Madrona Advogados Marcelo Cosac Said, Leonardo Di Cola Nunes

RECOMMENDED

Bronstein, Zilberberg, Chueiri e Potenza Advogados Sérgio Bronstein, Eduardo Zilberberg, Pedro Chueiri, Guilherme Potenza

Cepeda Advogados Fábio Augusto Cepeda, Fabricio Avino, André Wakimoto

Freitas, Leite e Avvad Advogados Cristiano da Cruz Leite, Humberto De Paula Lima Isaac, Fernanda Amaral

Lacaz Martins, Pereira Neto, Gurevich e Schoueri Advogados Erica Fernandes Campos Verissimo, Livia Maria Siviero Bittencourt Huh, Ana Cristina Nogueira Rocha

Souza, Mello e Torres Carlos José Rolim de Mello, Vitor Arantes

TozziniFreire Advogados Alexei Bonamin, Gustavo Rabello, Fabíola Cavalcanti

VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Erik Oioli, José Alves Ribeiro

Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki

VALUABLE PRACTICE

Candido Martins Advogados Henrique Martins, Renata Simon

Coelho Advogados Diego Gonçalves Coelho

FM/Derraik Rodrigo Menezes

KLA  Advogados Karin Alvo, Luiz Filipe Aranha

LRNG - Landi, Rodrigues, Nakano e Giovannetti Advogados Ronaldo Bassitt Giovannetti, Rogerio Padua Nakano

NFA - Negrão Ferrari Advogados Carlos Eduardo Peres Ferrari, Bruno Gagliardi
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 4

4Excellent

4Leading

6Valuable Practice

8Recommended

34%

78

Number of Firms Ranked: Number of Ranked Lawyers:

26 FIRMS

4.5 11.8
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RANKINGS

CORPORATE/M&A: LARGE-CAP
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 BMA - Barbosa Müssnich Aragão Amir Bocayuva Cunha, Paulo Cezar Aragão, Luiz Antonio Campos, Francisco Müssnich, Plínio Simões Barbosa

Machado Meyer Advogados Adriana Pallis, Arthur Bardawil Penteado, Elie Sherique, Gustavo Rugani, Guilherme Bueno Malouf, Mauro Leschziner

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Moacir Zilbovicius, João Ricardo de Azevedo Ribeiro, Rodrigo Figueiredo Nascimento, Pedro Whitaker Dias

Pinheiro Neto Advogados Alexandre Bertoldi, Carlos Alberto Moreira Lima Junior, Fernando Meira, Marcelo Moura, Miguel Tornovsky

2 Cescon, Barrieu, Flesch & Barreto Advogados Maria Cristina Cescon, Marcos Rafael Flesch, Tania Liberman

Demarest Advogados José Setti Diaz, Paulo Rocha, Thiago Sandim, Luciana Tornovsky, Gabriel Kuznietz, Ana Carolina Audi

Lefosse Advogados Carlos Barbosa Mello, Rodrigo Junqueira, Christian Roschmann, Sérgio Machado, Gonçalo Capela Godinho

Stocche Forbes Advogados André Mestriner Stocche, Flavio Meyer, Fabiano Milani, Fernanda Cardoso, Alessandra Zequi

EXCELLENT

Lobo de Rizzo Advogados Valdo de Rizzo, Regina Bouza, Rodrigo Guerra, In Hee Cho

Madrona Advogados Ricardo Madrona, José Luis Camargo Jr., Milena Mazzini, Danilo Mininel

Pinheiro Guimarães Advogados Plinio Pinheiro Guimarães Neto, Francisco José Pinheiro Guimarães, Marcelo Lamy Rego, Fábio Yanitchkis Couto

TozziniFreire Advogados Mauro Guizeline, Maria Elisa Gualandi Verri, Marcela Ejnisman, Luiz Renato Okumura

Veirano Advogados Ricardo Veirano, Alberto de Orleans e Bragança, Robson Barreto, Lior Pinsky

HIGHLY RECOMMENDED

KLA Advogados Karin Alvo, Mariana Cortez

Souza, Mello e Torres Carlos José Rolim de Mello, Alexandre Simões Pinto, Natália Teixeira Rabaça

Tauil & Chequer Advogados Carlos Motta, Victor Galante, Daniel Gunzburger, Guilherme Tranquillini

Trench Rossi Watanabe Anna Mello, Daniel Facó, Jose Roberto Martins

VPBG - Vella Pugliese Buosi e Guidoni Advogados Rodrigo Vilardo Vella, Frederico Buosi, Bruna Gobbi
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

5Excellent

8Leading

37%

74

Number of Firms Ranked: Number of Ranked Lawyers:

18 FIRMS

13.5 39.5
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RANKINGS

CORPORATE/M&A: MID AND SMALL CAP
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Bronstein, Zilberberg, Chueiri e Potenza Advogados Sergio Bronstein, Eduardo Zilberberg, Pedro Chueiri, Guilherme Potenza 

Cascione Pulino Boulos Advogados Eduardo Boulos, Milana Martins, Luiz Eduardo Malta Corradini

Felsberg Advogados Claudia Maniaci, João Carlos de Mendonça, Evy Marques, Miriam Machado

Souto Correa Advogados Carlos Souto, Gilberto Deon Corrêa Junior, Fernanda Girardi Tavares, Rodrigo Tellechea, Luis F. Spinelli

Ulhôa Canto Advogados Aloysio Meirelles de Miranda Filho

Vieira Rezende Advogados Paulo Albert Weyland Vieira, Cláudio Guerreiro, Ricardo C. Ariani Filho, Alberto Weyland Vieira, Camila Borba Lefèvre

EXCELLENT

Azevedo Sette Advogados Luiz Azevedo Sette, Fernando Azevedo Sette

BRZ Advogados Pedro Henrique F. Raimundo, Rodrigo Câmara, Julio Barbosa, Alexandre Zanotta

Campos Mello Advogados Fabiano Gallo, Marcus Bitencourt

Dias Carneiro Advogados Artur Fernandes Andrezo, Paula Seabra Carvalho Reis, Thiago Flores, Ricardo Sanches

Eskenazi Pernidji Advogados Sergio Eskenazi Pernidji, Carlos Flexa Ribeiro

Fialho Salles Advogados Luciano Fialho, Alice Dourado

FM/Derraik Fabiana Fagundes, Rodrigo Menezes

Halembeck Barros Advogados Associados Luiz Fernando Amaral Halembeck

Mundie e Advogados Rodolpho Franco Protasio, Eduardo Migliora Zobaran

HIGHLY RECOMMENDED

ASBZ Advogados Felipe Gruber Ribeiro, Ricardo Augusto Melaré, Gabriela Claro

Baptista Luz Advogados Luis Felipe Baptista Luz, Jessica Bernstein Heumann, Érico Lopes Tonussi, Alexandre José de Pauli Santana

CGM Advogados Adriano Chaves, René Gelman

Rolim, Viotti, Goulart, Cardoso Advogados Fábio Appendino, Luis Gustavo Miranda

Santos Neto Advogados Domicio dos Santos Neto

Vilas Boas Lopes e Frattari Advogados Christian Sahb Batista Lopes

RECOMMENDED

Candido Martins Advogados Henrique Martins, Renata Simon, Daniel Rodrigues Alves

Castro Barros Advogados Anna Cecilia Rostworowski da Costa Buff, Helen Gaudio Valente Figurelli, Guilherme Tepedino Hernandez

Chediak Advogados Julian Fonseca Peña Chediak, Luiz Claudio Salles Cristofaro, Paulo Fischer Carneiro

CMT – Carvalho, Machado e Timm Advogados Rafael Bicca Machado, Rodrigo Dufloth

Freitas, Leite e Avvad Advogados Claudio Fabricio Lima, Pedro Afonso Gutierrez Avvad

Graça Couto, Sequerra, Levitinas, Bicudo, Leal & Abby Sociedade
de Advogados Natalie Sequerra 

GVBG | Gentil Monteiro, Vicentini, Beringhs e Gil Sociedade de Advogados Apoena Joels, Fernando Gentil Monteiro, Terence Beringhs

Huck Otranto Camargo Luis Gustavo Haddad, Ana Carolina Barbuio Affonso, Bruno Robert

L.O. Baptista Advogados Marta Rodrigues, Daniela Zaitz, Sueli de Freitas Veríssimo Vieira

Machado Associados Mauro Takahashi Mori, Rochelle Ricci, Mirella da Costa Andreola

Manucci Advogados Daniel Diniz Manucci, Délber Andrade Gribel Lage, Guilherme Poggiali Almeida

Miguel Neto Advogados José Antônio Miguel Neto, Ronaldo M. Assumpção Filho, Décio Andrade

Pereira Neto | Macedo Advogados Ricardo Ferreira de Macedo, Mônica Figueiredo de Camargo Arruda, Vinícius Mancini Guedes
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 6

9Excellent

6Leading

13Recommended

31%

91

Number of Firms Ranked: Number of Ranked Lawyers:

34 FIRMS

5.7 11.6
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ADVISORY FIRMS: TRANSACTION SERVICES
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Deloitte Eduardo Martins

EY Rogério Villa

KPMG José Carlos Alves Simões, Marco Andre Almeida

PwC Leonardo Dell'oso

EXCELLENT

1 Alvarez & Marsal Emerson Santana

BDO Mauro Johashi

Grant Thornton Hugo César Luna

Mazars Michel Maluf

2 Baker Tilly Brasil Alexandre De Labetta Filho

Crowe Macro Marcelo Lico

Duff & Phelps / Kroll Alexandre Pierantoni, Fernanda Barroso Carneiro

HLB Brasil Andre Bueno, Eduardo Vaz

PP&C Auditores Independentes Paulo Carvalho

RSM Brasil Carlos Eduardo R. Gerhard, Laércio Soto

HIGHLY RECOMMENDED

IRKO Eduardo Luque, Sergio Almeida 

Krypton BPO Rogério Noé

Moore Brasil Ruy Gomes da Silva Filho

RECOMMENDED

BKR - Lopes, Machado Auditores e Consultores Mario Lopes, Paulo César Costa de Araujo Feio

Ecovis Pemom Auditoria & Consultoria Emerson Fabri, Regis Grasciano 

MCS Markup Fabio Jimenez

PKF Cleverson Lacerda, José Luiz Sanches

PlanConsult Edgar V. Salem, Ronald Bryan Salem

UHY Bendoraytes Carlos Bernardo Gonçalves
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Transaction Services

The COVID-19 pandemic had criti-
cal consequences for businesses and 
brought about considerable uncer-
tainty about the future. However, 
life went on, and the M&A plans 
that had been put aside in 2020 have 
been dusted off. 

Besides the strong devaluation of the 
Brazilian Real and the instability of 
the political and economic scenar-
io, the markets continued to be avid 
for business trades and the papers of 
many new companies which began 
operating in the market.

Facing this situation, several foreign 
investors and domestic business 
owners were motivated to start in-
vesting in new papers in the market. 
A record number of deals was suc-
cessively broken at B3, Brazil’s main 
stock exchange. 

In order to improve this kind of op-

eration, a massive number of new 
investors, who traditionally wouldn’t 
operate in stocks, started to allocate 
resources in the capital market. In 
turn, the now capitalized businesses 
are aiming to consolidate themselves 
or go a step further in its product and 
services chain, as well as broaden-
ing their market, supercharging the 
number of transactions.

Plenty of opportunities came and 
will continue to come. 
Businesses that didn’t 
already have a good per-
formance prior to the 
pandemic, with the dif-
ficulties brought by the 
outbreak, were forced 
to seek investors and in-
vestment options in the market. 

It is a common understanding that 
the worst has passed, and that the 
post COVID-19 world now can be 
taken casually, which is a positive 
sign for businesses to experience 

growth again. 

It should also be noted that global 
economies that endured several chal-
lenges in the past months are starting 
to spot a much more positive scenario. 

The pandemic also brought oppor-
tunities for new kinds of businesses, 
especially for innovative and disrup-
tive ones. Additionally, a new batch 
of opportunities emerges every day, 

and many more 
are trying to look 
at it differently 
and change old 
concepts.

For the benefit 
of M&A transac-

tions, we can’t ignore that Brazil has 
one of the lower per capita consump-
tion rates of developing countries. In 
terms of infrastructure, the country 
has a great number of opportunities.

Another business accelerator is the 

« Numerous inves-
tors, who traditionally 
wouldn’t operate in the 
stock exchange, have be-
gun to allocate resources 
in the capital market »

ADVISORY FIRMS: TRANSACTION SERVICES

CHAPTER OPENING

Eduardo Camillo Pachikoski has 
more than 40 years of experience in 
M&A, auditing, internal auditing, 
SOX, taxes and consulting, having 
spent the last 30 at PP&C.

ABOUT THE AUTHORS

Paulo José de Carvalho has more than 30 
years of experience in the management 
and execution of external audits, M&A 
and consultancy work, having spent the 
last 29 at PP&C.

Giácomo Walter Luiz de Paula has more 
than 20 years of experience providing 
auditing services to Brazilian and mul-
tinational companies as well as working 
in diversified lines of business.

E-mail:
ec.pachikoski@ppc.com.br  

E-mail:
pj.carvalho@ppc.com.br 

E-mail:
gw.luizpaula@ppc.com.br 

Phone:
+55 11 3883-1600

Phone:
+55 11 3883-1600

Phone:
+55 11 3883-1600

EDUARDO CAMILLO PACHIKOSKI PAULO JOSÉ DE CARVALHO GIÁCOMO WALTER LUIZ DE PAULA
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current devaluation of the Brazilian 
real compared to the main interna-
tional currencies, such as the dollar 
and the euro, which raises foreign 
investors’ expectation for gainful 
transactions. However, the decision 
of going forward with a buying or 
selling operation should always have 
a solid basis and be taken with due 
skepticism. 

We insist on these premises because 
this decision should consider the lev-
el of reliability that can be placed on 
the historic numbers and the financial 
and operational performances of the 
target company, as well as ensure an 
observance of adequate compliance 
to the law and applicable regulation 
to the businesses over time, free from 
contingencies and surprises. 

This is why it’s important to maintain 
accounting and documents in good or-
der. Many transactions are unsuccess-
ful due to the lack of organization and 
poor quality of the accounting figures, 
documents, and internal controls. 

It’s mandatory to make a detailed as-
sessment of risk-related operations 
and the effective feasibility of the 
business plan prepared for the fol-
lowing years.

Something that can be regularly ob-
served is that many business owners 
who go through an M&A process, 
even those with good governance, 
are surprised by lengthy accounting, 
due diligence reports and tax and la-
bor contingencies in their business-
es, as well as deficiencies in internal 
controls and risks that are not being 
duly controlled.

This situation can possibly result in 
deal breaking, postponement of the 
business trade or reduction of the 
transaction price.

Usually, at an inconvenient time, 
business owners who are unaware of 
the importance of aspects of account-
ing and internal controls find out that 
their business is not prepared for an 
M&A operation. The general lack of 
controls and information to support 

secure data for the potential investor 
to make a reasonable judgment on a 
potential acquisition is common, to 
some extent.

In most cases, there are problems as-
sociated with the lack of accounting 
information, controls and managerial 
reports. It makes it impossible to val-
idate costs and margins because the 
data are non-existent or disorganized.

This is why it’s important to always 
keep your business well-organized. 
For that reason we recommend con-
ducting a sell side due diligence be-
fore revealing the in-
tention to sell. This 
type of work will 
significantly reduce 
issue-related contin-
gencies, price dis-
cussions due to risks 
and vulnerabilities, 
among other aspects that could even 
bring the operation to a halt. 

An M&A transaction involves many 
steps, from pricing and identifica-
tion of the potential target to the 
due diligence performance, price 
discussion, guarantees, and a for-
malization of an agreement.

Without adequate guidance from ex-
perts, it could all become fruitless.

To make this challenge easier, busi-
ness owners should hire an expert 
advisory group to identify the buy-
er or the seller and for advising 
throughout the whole transaction.

Another aspect that has been proven 
relevant in transactions is the Tech-
nology Due Diligence, that aims to 
seize and analyze risks and vulnera-
bilities of the businesses’ technology 
environment.

The quality of the ERP and of all the 
technology structure is analyzed, and 
the risks of hacker attack is assessed, 
as well as possibilities of system-
ic failures due to a lack of updates, 
quality and security of integrated 
systems and other risks that are rele-
vant for the business. 

This area has been receiving special 
attention in view of the recent events 
involving corporations that had its 
employees and/or its clients data ex-
posed by hackers, and even others 
that had its operations temporarily 
halted, with relevant damage to its 
business and reputation. 

Many businesses found it difficult 
to justify themselves to society in a 
more robust way, also considering 
that the General Data Protection Reg-
ulation came into force, with heavy 
consequences to them.

What PP&C has 
been doing over 
time is to assist 
business owners in 
getting ready on a 
daily basis, in all op-
erational, financial, 
tax, labor, account-

ing, and technological aspects, in such 
a way that the risks can be identified, 
reduced or eliminated, the accounting 
and financial figures can reflect reali-
ty and problems are anticipated and 
could solved. 

All it has great value and will reflect 
very well in the transaction result 
- adequate accounting associated 
with good internal controls can help 
maintain the buyers’ appetite.

PP&C is recognized for its compe-
tent professionals, who have broad 
experience in management and busi-
ness. PP&C’s due diligence work is 
not limited to the standard balance 
verification and contingency docu-
mentation procedures.

We care about the aspects of the busi-
ness, the opportunities to streamline 
costs and the identification of process 
gaps with direct influence on results.
Count on PP&C for your Due Dili-
gence processes, for either Sell or 
Buy sides. Our professionals have 
broad experience in business man-
agement and are aligned with its cli-
ents and lawyers, encouraging and 
seeking new opportunities and alter-
natives. This practice makes all the 
difference.

CHAPTER OPENING

« Businesses that didn’t 
already have a good per-
formance prior to the pan-
demic were forced to seek 
investors and investment 
options in the market »
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CORPORATE: REGULATORY & LEGAL OPINIONS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

BMA - Barbosa, Müssnich, Aragão Paulo Cezar Aragão, Luiz Antonio de Sampaio Campos

Eizirik Advogados Nelson Eizirik

Trindade Sociedade de Advogados Marcelo Trindade

EXCELLENT

Bocater Advogados Francisco da Costa e Silva, João Laudo de Camargo, Maria Isabel Bocater, Jaques Wurman

Chediak Advogados Julian Fonseca Peña Chediak

Lefosse Advogados Carlos Barbosa Mello 

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Moacir Zilbovicius, João Ricardo de Azevedo Ribeiro, Rodrigo Figueiredo Nascimento, Pedro Whitaker Dias

Pinheiro Neto Advogados Fernando Meira, Alexandre Bertoldi, Carlos Alberto Moreira Lima Junior, Henry Sztutman

Spinelli Advogados Sergio Spinelli Silva Jr. 

Yazbek Advogados Otavio Yazbek

7Excellent

3Leading

Band Distribution:

Number of Firms Ranked:

10 FIRMS 20

Number of Ranked Lawyers:

RANKING FACTS
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MERGER CONTROL
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 BMA - Barbosa, Müssnich, Aragão Barbara Rosenberg, Marcos Exposto, José Inacio Ferraz de Almeida Prado Filho, Luís Bernardo Cascão

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Amadeu Ribeiro, Lauro Celidonio Neto, Marcio Soares, Michelle Machado, Renata Fonseca Zuccolo Giannella

2 Demarest Advogados Bruno Drago, Paola Pugliese, Daniel Andreoli, Milena Mundim

Machado Meyer Advogados Tito Amaral de Andrade, Maria Eugênia Novis, Marcos Paulo Veríssimo

Pinheiro Neto Advogados
Cristianne Zarzur, José Alexandre Buaiz Neto, Leonardo Peres da Rocha e Silva, Renê Guilherme Medrado, 
Daniel Costa Rebello

EXCELLENT

Caminati Bueno Advogados Eduardo Caminati, Marcio Bueno, Luiz Fernando Coimbra, Guilherme Misale

Cescon, Barrieu, Flesch & Barreto Advogados Joyce Midori Honda, Ricardo Lara Gaillard

Lefosse Advogados José Carlos da Matta Berardo, Juliana Daniel

Tauil & Chequer Advogados Francisco Todorov, Adriana Giannini, Lorena Nisiyama

TozziniFreire Advogados Marcelo Calliari, Marcel Medon Santos, Tatiana Lins Cruz, Vivian Fraga

HIGHLY RECOMMENDED

Grinberg Cordovil Advogados Mauro Grinberg, Leonor Cordovil

Levy & Salomão Advogados Bolívar Moura Rocha, Ana Paula Martinez, Mariana Tavares de Araujo

Lobo de Rizzo Advogados Sérgio Varella Bruna, Natalia Salzedas Pinheiro da Silveira

Magalhães e Dias Advocacia Carlos Francisco de Magalhães, Gabriel Nogueira Dias, Fábio Nusdeo

Pereira Neto | Macedo Advogados Caio Mario da Silva Pereira Neto, Daniel Douek, Ricardo Ferreira Pastore 

Veirano Advogados Leonardo Maniglia Duarte

VMCA - Vinicius Marques de Carvalho Advogados Vinicius Marques de Carvalho, Ticiana Lima, Marcela Mattiuzzo

RECOMMENDED

Advocacia José Del Chiaro José Del Chiaro, Ademir Antonio Pereira Junior

Mundie e Advogados Enrico S. Romanielo

Sampaio Ferraz Advogados Tércio Sampaio Ferraz Jr., Juliano Maranhão, Thiago Francisco da Silva Brito

Souza, Mello e Torres Fabricio A. Cardim de Almeida

Stocche Forbes Advogados Ana Paula Paschoalini

Trench Rossi Watanabe Paulo Casagrande, Bruno Corrêa Burini

VALUABLE PRACTICE

Brolio Gonçalves Advogados Mariana Villela, Priscila Brolio Goçalves

Dias Carneiro Advogados Joyce Ruiz Rodrigues Alves

IWRCF - Inglez, Werneck, Ramos, Cury e Françolin Advogados Ricardo Inglez de Souza

KLA Advogados Gianni Nunes, Tiago M. Cortez

L.O. Baptista Advogados Patricia Agra Araujo

Marchini Botelho Caselta Advogados Aurélio Marchini Santos, Ricardo Botelho

Vicente Bagnoli Advogados Vicente Bagnoli
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

5Excellent

5Leading

7Valuable Practice

6Recommended

30%

72

Number of Firms Ranked: Number of Ranked Lawyers:

30 FIRMS

2.9 8.6



Leaders League Intelligence Report & Directory Series - 2021/202260 Leaders League Intelligence Report & Directory Series - 2021/2022 61

RANKINGS

BANKING & FINANCE
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Machado Meyer Advogados Adriano Schnur, Nei Schilling Zelmanovits, José Ribeiro do Prado Jr., Eduardo Castro, Renato Maggio 

Pinheiro Guimarães Advogados
Francisco Pinheiro Guimarães Neto, Plinio Pinheiro Guimarães Neto, Francisco José Pinheiro Guimarães, 
Ivie Moura Alves, Fábio Yanitchkis Couto

Pinheiro Neto Advogados
Bruno Balduccini, José Luiz Homem de Mello, Fernando R. de Almeida Prado, Fernando Mirandez Del Nero Gomes, 
Tiago Themudo Lessa

2 Cescon, Barrieu, Flesch & Barreto Advogados Ronald Herscovici, Mauricio Teixeira dos Santos, Joaquim de Oliveira, Alexandre Gossn Barreto

Lefosse Advogados Renata Cardoso, Ricardo Prado, Roberto Zarour Filho, Kenneth Antunes Ferreira, Bruno Massis

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Bruno Mastriani Simões Tuca, Flavia Magliozzi, Frederico Kerr Bullamah

Stocche Forbes Advogados Guilherme Forbes, Henrique Filizzola, Marcos Ribeiro, Miriam Signor, Frederico Moura

EXCELLENT

Demarest Advogados Fabio Braga

Tauil & Chequer Advogados Eduardo Lima, Luis Montes

TozziniFreire Advogados Alexei Bonamin, Fabíola Cavalcanti, Gustavo Rabello, Marcus da Fonseca

HIGHLY RECOMMENDED

BMA - Barbosa, Müssnich, Aragão Camila Goldberg, Rafael Dutra, Anna Carolina Malta

Cascione Pulino Boulos Advogados Fábio Cascione, Marcelo Padua Lima

Campos Mello Advogados Roberto Vianna do R. Barros, Jorge Gallo

Dias Carneiro Advogados Thiago Vallandro Flores, Ricardo Sanches, Gustavo Junqueira

Levy & Salomão Advogados Eduardo Salomão Neto, Luiz Roberto de Assis

Lobo de Rizzo Advogados Fabrizio Sasdelli, Milton Pinatti, Gustavo Silveira Cunha

Veirano Advogados Marcelo Mattos

RECOMMENDED

Monteiro, Rusu, Cameirão e Bercht Advogados Daniel Lopes Monteiro, Roberto Pekelman Rusu, Allan Borba Bercht 

Santos Neto Advogados Domicio dos Santos Neto

Trench Rossi Watanabe Luis Ambrósio

VBSO - Vaz, Buranello, Shingaki & Oioli Advogados José Alves Ribeiro Jr., Erik Oioli, Henrique Vicentin Lisboa
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

3Excellent

7Leading

4Recommended

16%

63

Number of Firms Ranked: Number of Ranked Lawyers:

21 FIRMS

6.8 20
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BANKRUPTCY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

E.Munhoz Advogados Eduardo Secchi Munhoz

Felsberg Advogados Thomas Felsberg, Fabiana Solano, Clara Azzoni

Galdino & Coelho Advogados Flavio Galdino, Eduardo Takemi Kataoka 

Pinheiro Neto Advogados Luiz Fernando Paiva, Giuliano Colombo, André Moraes Marques, Thiago Braga Junqueira, Carolina Kiyomi Iwamoto

Thomaz Bastos, Waisberg, Kurzweil Advogados Joel Luís Thomaz Bastos, Ivo Waisberg, Bruno Kurzweil de Oliveira, Herbert Morgenstern Kugler, Gilberto Gornati

EXCELLENT

BMA - Barbosa, Müssnich, Aragão Sergio Savi, Felipe Galea, Eduardo Wanderley

Cescon, Barrieu, Flesch & Barreto Advogados Fábio Rosas

Demarest Advogados Celso Xavier, Guilherme Bechara

Mange Advogados Renato Luiz Mange

Sergio Bermudes Advogados Marcelo Carpenter, Ricardo Loretti Henrici, Eric Pestre, Thaís Vasconcellos de Sá

HIGHLY RECOMMENDED

Ferro, Castro Neves, Daltro & Gomide Advogados Daltro de Campos Borges Filho

Lefosse Advogados Roberto Zarour, Raphael Nehin Corrêa

Machado Meyer Advogados Renato Maggio, Renata Martins de Oliveira, Adriano Schnur

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Marcelo Sampaio Goés Ricupero, Alex Hatanaka, André Chateaubriand Martins

PadisMattar Advogados Eduardo Augusto Mattar, Paulo Padis, Renata Machado Veloso

Tepedino, Berezowski e Poppa Advogados Ricardo Tepedino, Bruno Poppa

RECOMMENDED

Dias Carneiro Advogados Laura Bumachar, Antonio Nachif, Alvaro Brito Arantes

Leite, Tosto e Barros Advogados Rodrigo Quadrante, Paulo Guilherme Lopes, Patricia Rios

Pinheiro Guimarães Advogados Guilherme Vaz Leal da Costa, Gustavo Mota Guedes

Rosman, Penalva, Souza Leão, Franco, Vale Advogados Paulo Penalva Santos

Santos Neto Advogados Fernando Bilotti Ferreira, Vivian Castellan Bernardino 

Souto Correa Advogados Gilberto Deon Corrêa Jr., Rodrigo Tellechea, Luis Felipe Spinelli

Veirano Advogados Paulo Fernando Campana Filho

VALUABLE PRACTICE

ASBZ Advogados Aitan Portela, Bruno Chiaradia

Bumachar Advogados Associados Juliana Bumachar 

Freire, Assis, Sakamoto e Violante Advogados (FASV) Alexandre Faro, Gabriel Antonio Soares Freire Junior

LMorato Advogados Leonardo Morato, Renan Scapim 

Lollato Lopes Rangel Ribeiro Advogados Felipe Lollato, Tiago Lopes

Mandel Advocacia Julio Kahan Mandel

Motta Fernandes Advogados Luis Roux, Fernando Lobo

SABZ Advogados Paulo Dóron Rehder de Araujo, Kleber Luiz Zanchim

Stocche Forbes Advogados Guilherme Forbes, Frederico Moura

Tauil & Chequer Advogados Eduardo Lima

TozziniFreire Advogados Flávia de Campos Andrade, Liv Machado

Wald, Antunes, Vita, Longo e Blattner Advogados Arnoldo Wald Filho, Adriana Conrado Zamponi
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Bankruptcy

2021 was a quite a year for bankrupt-
cy and reorganization law in Brazil. 
In addition to the ramifications of 
the global pandemic, practitioners 
and the judiciary were required to 
adapt to significant changes brought 
by the new Bankruptcy Law (Law n. 
14.112/20) which came into force on 
January 24, 2021. 

The new Law aims to enhance the 
viability of successful negotiations 
between creditors and debtors. It en-
hances creditor rights in reorganization 
proceedings – in particular it confers 
certain rights to creditors to put for-

ward a reorganization plan of their 
own for the distressed company, in 
certain circumstances.  We briefly ex-
amine some of the key 
new provisions below. 

Article 39, paragraph 
4 of the new law per-
mits replacement of a 
creditors meeting can 
now be replaced, with 
identical effects, by: (i) a consent form 
signed by as many creditors as are 
needed to satisfy the specific approv-
al quorum; (ii) online deliberations 
and electronic voting by means of a 
system that reproduces the voting 
conditions of the general meeting; 

or (iii) any other mechanism that 
the presiding judge considers to be 
sufficiently reliable. This flexibility 

was almost cer-
tainly a response 
to the COVID-19 
pandemic, but is 
a very positive de-
velopment, in par-
ticular for cred-
itors for whom 

physical attendance at creditor meet-
ings is difficult or excessively time 
consuming for logistical or practical 
reasons. The use of electronic sys-
tems enables broader participation 
by all creditors, facilitating full en-
gagement of interested parties in the 

« The new Bankruptcy 
Law (Law n. 14.112/20) 
came into force on Janu-

ary 24, 2021 »

BANKRUPTCY

CHAPTER OPENING

Eric Pestre has extensive experience pro-
viding counsel on litigation, arbitration, 
bankruptcy, restructuring, and insurance 
law. He routinely assists debtors, creditors, 
and investors in bankruptcies, especially 
infrastructure, maritime and retail com-
panies, and previously served as in-house 
counsel to an airline company in one of 
Brazil’s first judicial reorganizations cases. 
Mr. Pestre is a member of the restructu-
ring committees of OAB/RJ and IASP, and 
a member of TMA, INSOL International, 
and IBR. 

ABOUT THE AUTHORS

Specialized in corporate restructuring and 
bankruptcy issues, Marcelo Carpenter 
has an extensive track record advising on 
groundbreaking restructuring cases since 
the 90s. Mr. Carpenter heads the firm’s 
insolvency practice area and frequently 
represents national and international de-
btors, creditors, investors, and financial 
institutions in complex restructurings, in 
and out-of-court corporate reorganiza-
tions, and bankruptcy proceedings. He is 
a member of TMA, INSOL International, 
CBMA, and the International Association 
of Young Arbitrators. 

Ricardo Loretti specializes in corporate 
reorganizations and dispute resolution. 
He is often active on behalf of several na-
tional and international clients in complex 
insolvencies before Brazilian courts. Mr. 
Loretti is the Arbitration Vice-President 
of CBMA and sits on the arbitration com-
mittee of the Federal Bar Association and 
the Council of OAB/RJ Bar Association. 
He holds an LL.M. from the Sorbonne 
and a postgraduate degrees from Harvard 
Law, the ICC, and the British Chamber of 
Commerce.

E-mail:
ericpestre@sbadv.com.br

E-mail:
marcelocarpenter@sbadv.com.br

E-mail:
ricardoloretti@sbadv.com.br

Phone:
+55 21 3221 9000

Phone:
+55 21 3221 9000

Phone:
+55 21 3221 9000

ERIC CERANTE PESTRE MARCELO LAMEGO CARPENTER RICARDO LORETTI HENRICI
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reorganization process. 

The possibility of creditors filing a 
reorganization plan of their own is a 
welcome innovation. Article 56, para-
graph 4 of Law n. 14.112/20 enables 
creditors to put forward their own 
suggested terms if the proposal put 
forward by the debtors is rejected and 
the cram down criteria are not met. 
Creditors are also entitled to put for-
ward a plan in circumstances in which 
an extended stay period expires with-
out there having been deliberation on 
the debtors’ plan (article 6, paragraph 
4 and paragraph 4-A). It remains to be 
seen how this will work in practice and 
even at this early stage we can foresee 
certain practical difficulties with this, 
but the new provisions would appear 
to grant creditors significantly greater 
leverage when negotiating the terms 
of a reorganization plan.  

New statutory provisions in Law n. 
14.112/20 bring the Brazilian statu-
tory framework into line with inter-
national practice by setting out clear 
rules on issues such as Debtor-in-Pos-
session (DIP) Financing, Substantive 
Consolidation and Abusive Voting. 
These issues arise relatively frequent-
ly in proceedings before Brazilian 
courts, but there has been some in-
consistency in the approach taken 
to them by different court centers.  
The expectation is that the new stat-
utory provisions will provide courts 
with clearer guidance and promote 
uniformity in decision-making and 
therefore greater legal security for 
both debtors and creditors.  

DIP Financing, in particular, is al-
ready a widely accepted practice in 
Brazilian proceedings, but the lack 
of clear statutory regulation has 
discouraged several potential DIP 
investors from injecting funds into 
distressed companies that are under-
going reorganization. Article 69-B of 
the law now means that ‘new money’ 
(i.e. resources made available to the 
distressed company following the 
commencement of the reorganization 
proceedings) will have priority over 
all pre-petition claims and almost all 
post-petition claims.  Easier access to 
DIP Financing may significantly en-
hance the likelihood of a successful 

long-term outcome to reorganization 
proceedings. 

Substantive Consolidation – i.e. the 
joinder, in multi-party insolvency 
proceedings, of all the assets and ob-
ligations of the various debtors (e.g. 
all the members of a group of com-
panies) so that all these assets can be 
used in the satisfaction of the credi-
tor’s claims - was also already being 
applied by judges to restructuring 
cases in Brazil. However, the absence 
of legislative provision gave rise to 
considerable uncertainty as to the 
criteria to be relied upon in directing 
consolidation and effects of the meas-
ure on all interested parties. The new 
law establishes precise pre-requisites 
and the consequences for both the 
debtors and creditors. 

With regard to 
Abusive Voting, the 
new Brazilian Law 
follows the lead 
taken by US Bank-
ruptcy Law (in its 
provisions on Vot-
er Designation) by establishing that 
a creditor’s vote will be considered 
abusive if it is exercised with a view 
to obtaining unlawful benefit to the 
creditor itself or to a third party.  Abu-
sive votes held to have been cast in 
bad faith are to be set aside. 

The new legislation incorporat-
ed the UNCITRAL Model Law on 
Cross-Border Insolvency into the 
Brazilian legal system, with minor 
alterations.  This is designed to en-
hance cooperation between Brazilian 
courts and their foreign counterparts 
in cases that involve cross-border 
issues.  Articles 167-A to 167-Y of 
the Law formally introduce trans-
national insolvency proceedings 
into Brazilian procedural practice. 
Brazilian courts are now entitled to 
formally recognize the existence of 
foreign proceedings (which may be 
classified as the main or secondary 
proceedings, for the purposes of 
Brazilian law, with regard to a giv-
en insolvency issue). The new law 
sets out mechanisms for close judi-
cial cooperation with foreign courts, 
parties and officials and for the coor-
dination of concurrent transnational 

reorganization proceedings. 

Other noteworthy provisions are: (i) 
any extension of the 180 days stay 
period, during which claims cannot 
be filed against the debtor, is limited 
to one additional period of 180 days.  
Following  the expiry of the 180 day 
extension, the creditors may put 
forward their own alternative reor-
ganization plan if the debtors’ plan 
has not been the subject to deliber-
ation; (ii)  the transfer of a company 
as going-concern transfers (which 
may be effected via a debt into eq-
uity swaps) is now included as a re-
structuring option; and (iii) farming 
entities (rural agricultural produc-
ers), a significant economic sector in 
Brazil, are now entitled to apply for  
judicial reorganization (Article 48, 

§§ 2º e 3º).

The new legal frame-
work is still at the 
early stages of im-
plementation.  In 
general, the devel-
opments are posi-

tive and have been welcomed by 
practitioners.  In particular, the 
alignment of Brazilian rules with 
international bankruptcy practice 
is expected to significantly increase 
cooperation in transnational insol-
vency proceedings and to foster a 
more secure environment that may 
encourage the inflow of investment 
to companies that are undergoing 
restructuring. had considerable im-
pact on the LGPD implementation, 
since the Government was worried 
about the capacity of companies to 
comply with the regulation[ Ac-
cording to a research carried out 
by the ICTS Protivit, in November 
2019, 84% of Brazilian companies 
had not implemented measures to 
comply with the LGPD.

For this reason, in April 2020, Pres-
ident Jair Bolsonaro enacted an ad-
ditional Provisional Measure No. 
959/2020 (PM 959) regulating the 
governmental benefits to be granted 
during the pandemic and postpon-
ing the LGPD’s entry into force to 
May 3rd, 2020. PM 959 would also 
need to be approved by the House of 
Representatives and the Senate.

« The new Law aims to 
enhance the viability of 
successful negotiations 
between creditors and 
debtors »
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FIRMS KEY FIGURES

LEADING

Levy & Salomão Advogados Eduardo Salomão Neto, Luiz Roberto de Assis

Machado Meyer Advogados Nei Schilling Zelmanovits, Eduardo Castro, Adriano Schnur, Renato Maggio, Rafael Carretero

Pinheiro Neto Advogados Bruno Balduccini, José Luiz Homem de Mello, Fernando R. de Almeida Prado, Fernando Mirandez Del Nero 
Gomes, Tiago Themudo Lessa 

EXCELLENT

1 Barcellos Tucunduva Advogados Giancarllo Melito

Cascione Pulino Boulos Advogados Fábio Cascione, Marcelo Padua Lima

Saddi Advogados Jairo Saddi

Sturzenegger e Cavalcante Advogados Associados Luiz Carlos Sturzenegger, Marcos Cavalcante de Oliveira

2 Focaccia Amaral e Lamonica Advogados - FAS Advogados Paulo Mertz Focaccia, Vicente Piccoli Medeiros Braga

Fialdini Advogados Vanessa Fialdini

Laudisio Advogados Arnaldo Penteado Laudisio

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Alex Hatanaka, Pedro Eroles

Pinheiro Guimarães Advogados Francisco Pinheiro Guimarães Neto

TozziniFreire Advogados Alexei Bonamin, Gustavo Rabello, Marcus da Fonseca, Leonardo Medeiros

Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki
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An Overview Of The Brazilian 
Electronic Payment System

The electronic payment system 
market was regulated in Brazil in 
2013, via Law 12.865, dated Oc-
tober 9th, 2013 (article 6 to 15) 
(the “Law”), which created the 
general rules for Payment Arrange-
ments and the members of the Pay-
ment Institutions of the Brazilian 
Payment System.

The Law and the regulation enact-
ed by the National Monetary Coun-
cil, established the Central Bank of 
Brazil (“BACEN”) as the regulatory 
agency for the electronic payment 
systems’ market, including the au-
thority to issue participation rules 
and applicable conditions for each 
player.

BACEN as the payment systems 
market regulator is responsible for 
defining the rules governing the 
market. The main rules are (i) Cir-
cular Letter 3.680/2013, addresses 
e-wallets constituted in the form of 
Payment Account managed by the 
Payment Institutions to its users; 
(ii) Circular Letter 3.681/2013, 

addresses risk prevention criteria 
based on the governance condi-
tions of the Payment Institutions, 
as well as the minimum equity cri-
teria and preservation of the value 
and liquidity of the balances de-
posited in the Payment Accounts; 
(iii) Circular Letter 3.682/2013, 
addresses the necessary forecasts in 
the regulation of Payment Arrange-
ments and setting forth eligibility 
criteria for integrating the  Brazil-
ian Payment System ( “SPB”); and 
(iv) Resolution 80/2021, addresses  
the general conditions of corporate 
organization, incorporation proce-
dures, requirements 
for the application 
for authorization and 
conditions for exer-
cising management 
positions in the Pay-
ment Institutions.

 
In brief, the above rules divide the 
players operating in the sector of 
electronic payment means into 
Payments Arrangement Institutors 
and Payment Institutions, estab-
lishing specific rules to each one.

Payment Arrangement

The concept of Payment Ar-
rangement is defined by Law 
12.865/2013; and defines the busi-
ness model that enables the trans-
fer of funds or the payment of a 
purchase by electronic means, es-
tablishing the transfer flow of the 
amount to be withdraw from the 
account of the paying agent and 
credit to the account of the receiv-
ing agent. The Payment Arrange-
ment is a legal entity known as 
Payment Arrangement Institutor.

 In the 
traditional elec-
tronic payment 
transaction mod-
el, Payment Ar-
rangements are 
also known as 
Schemes (for ex-
ample, Visa and 

Mastercard). The Schemes are re-
sponsible for integrating the prop-
er technology to carry out transac-
tions, as well as for the creation of 
business rules. Furthermore, they 
end up being responsible for the 
payment to the receiving users, 

« In 2020, BACEN cre-
ated PIX, a new nation-
wide instant payment 
arrangement in which 
funds are cleared and 
available in real time »
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granting security to the transaction 
performed between the payer and 
the receiver.

The Payment Arrangement can 
be close ended or open ended: (i) 
“close ended” when the Arrange-
ment Institutor does not use oth-
er players as intermediaries in the 
relationship with the payer (for 
example, the cardholder) and the 
recipient of the transaction (for 
example, the merchant), acting on 
all ends of the relation; and (ii) 
“open-ended” when the Institutor 
uses third parties (called Payment 
Institutions) for the relationship 
with payers and recipients.

BACEN is responsible for regu-
lating the activity of the Payment 
Arrangements operating in Brazil, 
except (i) those of limited purpose 
and (ii) those in which the total 
consolidated transaction volume is 
either less than twenty billion Bra-
zilian Reais or less than one hun-
dred million processed transac-
tions, both accumulated in the last 
twelve months.

Furthermore, payment arrange-
ments are classified and regulat-
ed according to other criteria: (i) 
transfer or purchase purpose; (ii) 
national or international scope; 
and (iii) type of account offered to 
customers.
  
Payment Institution

According to Law No. 12.865/2013, 
a payment institution is a company 
that “integrating one or more pay-
ment arrangements, has as its main 
or ancillary activity, alternatively or 
cumulatively: a) the  provision of 
a service of deposit or withdrawal 
of funds held in payment account; 
b) the carrying out or facilitation 
of the payment instruction related 
to a particular payment service, in-
cluding transfer originating from 
or aimed for the payment account; 
c) payment account management; 
d) payment instrument issuance; e) 

acceptance of payment instrument 
accreditation; f)  funds  remittance; 
g) conversion  of  physical or 
book-entry money into electronic 
currency, or vice versa, acquiring 
the acceptance and management 
of the use of electronic currency; 
and h) other activities related to 
the rendering of payment service, 
approved  by the Central Bank of 
Brazil.”

The Resolution No. 80/2021 of 
BACEN, classifies the Payment 
Institutions under four (4)   busi-
ness models: (i) electronic money 
issuer (or prepaid), whose activi-
ty is to manage the account of the 
receiving user and convert funds 
into electronic currency, used to 
pay transactions under the prepaid 
model; (ii) postpaid 
payment instrument 
issuer, whose activity 
is to manage the ac-
count of the receiv-
ing user and offer the 
paying user the possi-
bility of performing a 
postpaid transaction; (iii) acquirer, 
who does not manage the user’s ac-
count, and whose activity is aimed 
at the registration of merchants for 
acceptance of a certain payment 
system and settlement of payments 
as creditor of the amounts against 
the issuer; and (iv) payment initia-
tor service provider, whose activity 
is to initiate a payment transaction 
without participating in the finan-
cial flow. This service is the start of 
a payment transaction ordered by 
the end user, related to a deposit or 
payment account, commanded by 
an institution that does not hold 
the account.

Postpaid payment instrument is-
suers and Payment Institutions ac-
quirers are regulated by BACEN, 
but only those that achieved finan-
cial amounts higher than five hun-
dred million Brazilian Reais in pay-
ment transactions, accumulated in 
the last twelve months. Electronic 
money issuers and payment ini-

tiator service providers currently 
need prior authorization from BA-
CEN to start their activities.  

The Brazilian Instant Payment 
Scheme (“PIX”)

In 2020, BACEN created PIX, a 
new nationwide instant payment 
arrangement. Instant payments 
are electronic money transfers 
in which the clearing and funds 
availability are in real time, 24/7. 
Transfers occur directly from the 
payer’s account to the payee’s ac-
count, resulting in lower transac-
tion costs.

As a means of convenience, PIX 
eases and speeds up transactions, 

with a QR Code 
or by the pro-
viding of simple 
information such 
as cell phone 
number, email, 
or taxpayer iden-
tification num-

ber. The gain in flexibility for 
individuals, companies and gov-
ernments will foster financial ser-
vices providers to compete more 
effectively when delivering prod-
ucts, services and experiences 
that are more convenient for their 
customers.

Although it has only been availa-
ble for a short time, PIX is already 
the most used payment arrange-
ment in the country. BACEN has 
already taken measures to im-
prove its functionalities, which 
should lead to an even greater ad-
hesion from users.

The Brazilian state of the art legal 
framework created for the  elec-
tronic means of payment market 
will not only encourage compe-
tition but also promote the uni-
versalization of financial servic-
es,  resulting  in  excellent growth 
perspectives for this business  in 
the coming years.

« Although it has only 
been available for a short 
time, PIX is already the 
most used payment ar-
rangement in the country »
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FIRMS KEY FIGURES

LEADING

1 Machado Meyer Advogados Eliana Chimenti, Nei Zelmanovits, Adriano Schnur, Gustavo Rugani, Eduardo Ávila de Castro

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Marina Anselmo Schneider, Marina Procknor

Pinheiro Guimarães Advogados Plinio Pinheiro Guimarães Neto, Francisco José Pinheiro Guimarães, Ivie Moura Alves, Paula Pessôa, Bruno Lardosa

Pinheiro Neto Advogados Ricardo Russo, José Luiz Homem de Mello, José Carlos Meirelles, Tiago Lessa, Enrico Bentivegna

2 Cescon, Barrieu, Flesch & Barreto Advogados Alexandre Gossn Barreto, Joaquim de Oliveira, Maurício Santos, Ronald Herscovici

Lefosse Advogados Ricardo Prado, Roberto Zarour, Bruno Massis, Renata Cardoso, Kenneth Ferreira

Stocche Forbes Advogados Henrique Filizzola, Marcos Ribeiro, Frederico Moura, Rana Moraz

EXCELLENT

Demarest Advogados Thiago Giantomassi, João Paulo Minetto

Lobo de Rizzo Advogados Fabrizio Sasdelli, Gustavo Silveira Cunha, Julia Visconti, Maria Costa Neves Machado

Tauil & Chequer Advogados Carlos Motta, Bruno Cerqueira, Rodolfo Tella, Luis Montes

TozziniFreire Advogados Alexei Bonamin, Fabíola Cavalcanti, Gustavo Rabello

VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Erik Oioli, José Alves Ribeiro, Henrique Vicentin Lisboa

HIGHLY RECOMMENDED

Madrona Advogados Marcelo Cosac Said, Leonardo Di Cola Nunes, Nair Veras Saldanha

Monteiro, Rusu, Cameirão e Bercht Advogados Daniel Lopes Monteiro, Roberto Pekelman Rusu, Allan Borba Bercht, Marina Lipener Fenerich

Trench Rossi Watanabe Daniel Facó, Luis Alberto Ambrósio, Lara Schwartzmann

RECOMMENDED

BMA - Barbosa, Müssnich, Aragão Camila Goldberg, Rafael Dutra, Anna Carolina Malta

Campos Mello Advogados Roberto Vianna Barros, Jorge Gallo

Cascione Pulino Boulos Advogados Fábio Cascione

i2a Advogados Luis Peyser, Ronaldo Ishikawa, Leandro Issaka, Mariana Trica

Souza, Mello e Torres Carlos José Rolim de Mello, Vitor Arantes 

VALUABLE PRACTICE

Bocater Advogados Francisco da Costa e Silva, Maria Isabel Bocater, Flávio Martins Rodrigues

Coelho Advogados Diego Gonçalves Coelho

Franco Leutewiler Henriques Advogados Gabriel Buscarini Leutewiler

NFA - Negrão Ferrari Advogados Carlos Eduardo Peres Ferrari, Bruno Gagliardi

Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki
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FIRMS KEY FIGURES

LEADING

1 Lefosse Advogados Carlos Barbosa Mello, Rodrigo Junqueira, Ricardo Prado, Luiz Octavio Lopes, Jana Araújo

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Jean Arakawa, Vanessa Fiusa, Caio Cossermelli

Pinheiro Neto Advogados José Carlos Meirelles, Fernando J. Prado Ferreira, Henrique Lang, José Luiz Homem de Mello, Ricardo Russo 

2 Machado Meyer Advogados Eliana Chimenti, Gustavo Rugani, Gustavo Rebello, Nei Zelmanovits, Eduardo Castro

Pinheiro Guimarães Advogados Francisco José Pinheiro Guimarães, Ivie Moura Alves, Paula Pessôa, Cristina Tomiyama, Camila Mari Ohno

EXCELLENT

BMA - Barbosa, Müssnich, Aragão Camila Goldberg, Felipe Prado

Cescon, Barrieu, Flesch & Barreto Advogados Alexandre Gossn Barreto, Joaquim de Oliveira, Ronald Herscovici, Mariana Borges

Stocche Forbes Advogados Henrique Filizzola, Marcos Ribeiro, Frederico Moura, Rana Moraz

HIGHLY RECOMMENDED

Tauil & Chequer Advogados Carlos Motta, Rodolfo de Tella

Trench Rossi Watanabe Daniel Facó, Luis Ambrosio, Lara Schwartzmann

RECOMMENDED

Demarest Advogados Thiago Giantomassi, João Paulo Minetto

Lobo de Rizzo Advogados Paula Magalhães, Julia Ribeiro Visconti, Maria Costa Neves Machado
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FIRMS KEY FIGURES

LEADING

Deloitte Jon Marcus

EY Luiz Sergio Vieira

KPMG Sidney Ito

PwC Alessandro Marchesino, Catarina Costa, Christiano Santos, Denilza Portela, Durval Portela

EXCELLENT

BDO David Fernandes, Luiz Fernandes Carvalho Tenório, Luiz Gustavo Pereira dos Santos, Raul Corrêa da Silva

Crowe Marcelo Lico, Ricardo Julio Rodil

Grant Thornton Octavio Zampirollo

IRKO Humberto Linaris, Eduardo Luque

PP&C Auditores Independentes Leonardo Santos, Marcos Rodrigues

RSM Laercio Soto
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IPO Readiness

The impacts caused by the COV-
ID-19 pandemic are many and im-
measurable, and the economy re-
mains adrift.

In any case, it is common knowl-
edge that turbulent periods and 
crises also create opportunities.
Many businessmen, with a long-
term vision, are keen to take advan-
tage of the opportunities brought 
about by the resurgence of local 
and global markets, and strongly 
leverage their businesses, expand 
markets, besides multiplying their 
assets and profits.

But how does one find resources to 
finance the necessary investments?
Bank financing and other forms of 
fundraising via incurring debt be-
sides being scarcely available, in-
volves guarantees and significant 
costs, which expose businesses to 
severe risks.

Many are the alternatives for fund-

raising, but the one that stands out 
as the most interesting and as hav-
ing the lowest cost is going public 
in the stock exchange.

The recovering signs of the Brazil-
ian economy bring great opportu-
nities for the listing of your compa-
ny. Besides the very reference of the 
capital markets, another favorable 
factor is data made 
public by the Stock 
Exchange (“B3”) it-
self. 

According to B3, 
there was a 43% 
growth in the num-
ber of investors in the first semes-
ter of 2021, compared to the same 
period in 2020.

June 2021 ended with 3.8 million 
accounts, and of these, 3.2 million 
were new CPFs. Between the end of 
2020 and the first semester of 2021 
there were 500,000 new investors 
entered the Brazilian capital markets.
Public offerings, besides represent-

ing a major fundraising opportunity 
at more attractive costs and reduc-
ing credit risks, brings countless 
other advantages, as, generally, the 
listing requires a radical change in 
terms of internal corporate controls, 
such as the improving the informa-
tion available for business manage-
ment and for additional governance 
components in companies.

As such, a public 
offering constitutes 
an excellent op-
portunity for the 
growth and pro-
gress of companies, 
that can gather 

strength and traction to climb even 
higher, obtaining unforeseen and 
impactful results.

Brazil and its institutions are be-
coming stronger and encouraging 
more companies to tap into its cap-
ital markets. 

Even if we consider that, over the 
last twelve months, the number of 

« According to B3, there 
was a 43% growth in 
the number of investors 
in the first semester of 
2021 »
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listed companies showed highly 
expressive growth, Brazil remains 
behind its European counterparts 
and, above all, the United States.

B3, formerly known as Bovespa, is 
currently the only stock exchange 
operating in Brazil. In 2021, more 
than 400 companies were listed at 
B3. It also negotiates, indirectly, 
stocks of more than 100 foreign 
companies.

To show how there is still room for 
expansion of the capital market, 
NYSE (New York Stock Exchange), 
for example, has more than 2,780 
companies listed, with the average 
amount of daily trades above $1.4 
billion and a volume of daily trades 
of almost $1.7 billion; NASDAQ 
has more than 2,987 companies 
listed within its records.

So how can a company be listed 
and take part in this excellent op-
portunity?

In Brazil, there are five differ-
ent levels of listing: New Market 
(“Novo Mercado”), Level 1, Level 
2, Bovespa Mais and Bovespa Mais 
Level 2, with all of these classifi-
cations involves different standards 
of corporate governance.

The most attractive, interesting 
and, recently, most sought out lev-
el is the one called “New Market” 
(“Novo Mercado”), which demands 
the highest level of corporate gov-
ernance and allows investors the 
greatest safety when allocating 
their resources.

It’s important to clarify that the 
process of public offerings in-
volves many previous measures 
that, depending on the level of 
the company’s governance and the 
quality of its accounting practices 
adopted in the drafting of financial 
statements, will require energy, 
time and costs.
 
Given this context of listing lev-
els and capital market opportuni-
ties, it is essential to state that this 

process is not simple: it is a long, 
arduous, complex process that re-
quires investments in the form of 
time and financial resources to 
achieve success.

The sentence above is not to fright-
en the reader, but to effectively call 
their attention to the challenges 
involved in the process, which in-
cludes a review of corporate gov-
ernance structure, the most impor-
tant of its pillars. 

An IPO does not happen without 
the effective support of a major 
investment bank, that is usual-
ly hired to lead the process, and 
also lawyers, that prepare the 
necessary legal documents which 
bring the offering 
to fruition. The 
term “initial pub-
lic offering”, or 
IPO, means that 
for the first time 
the company will 
have new stake-
holders through a public offering 
of their shares. 

Next, the main aspects involving 
the governance requirements for 
a company to go public are dis-
cussed.

For a company to be listed in the 
New Market (“Novo Mercado”) 
segment of B3, an internal struc-
turing will be required, involving 
several aspects, such as:

a.Auditing of quarterly and annual 
financial statements;

b.Creation of an investor relations 
channel, including a representa-
tive for this function;

c.Implementation of internal au-
dit, which will be responsible for 
supporting the administration, ful-
filling an internal audit plan of the 
company’s operational and strate-
gic processes;

d.The establishment of a board 
with independent members,

e.The establishment of a fiscal 
board with independent members;

f.Creation of robust compliance 
functions, internal controls, busi-
ness management risk, among 
other functions, activities, com-
mittees and advisory groups;

g.Other measures  related to stat-
utory dispositions, stakeholders 
rights and other legal and statuto-
ry aspects.

Each one of the items above men-
tioned should observe a set of 
rules detailed in the orientations 
of Novo Mercado, issued by B3, 
just as all the other norms and 
rules issued by CVM. 

The B3 and CVM 
regulations, in short, 
aim to provide trans-
parency during busi-
ness, ensure equity 
among sharehold-
ers, and promote 

accountability to the shareholders 
who will invest resources.

PP&C envisions, with great enthu-
siasm, that over the next twelve 
months, many companies will be 
taking part in IPO procedures. 

Advantages such as those described 
above cannot be overlooked.

The implementation of all cor-
porate governance requirements 
to meet the listing rules of Novo 
Mercado is a complex one and it 
involves different particularities.

Thus, relying on the external sup-
port of a specialized firm, which 
has experienced and expert 
teams, makes all the difference. 
This measure will facilitate this 
process, which is complex and 
robust.

Even if the company feels it is not 
the right time to go to the market 
yet, one should be consider that 
many of the requirements for fu-
ture listing will take time.

« The recovering signs 
of the Brazilian economy 
bring great opportunities 
for the listing of your 
company »
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RANKINGS

CAPITAL MARKETS: REGULATORY & LEGAL OPINIONS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Bocater Advogados
Francisco da Costa e Silva, Maria Isabel Bocater, Flavio Martins Rodrigues, Matheus Corredato 
Rossi, Jaques Wurman

Eizirik Advogados Nelson Eizirik

Loria e Kalansky Advogados Eli Loria, Daniel Kalansky

Trindade Sociedade de Advogados Marcelo Trindade

Yazbek Advogados Otávio Yazbek

EXCELLENT

BMA - Barbosa, Müssnich, Aragão Paulo Cezar Aragão, Luiz Antonio Campos

Chediak Advogados Julian Fonseca Peña Chediak, Julio Maia Vidal, Daniel de Avila Vio, Caio Machado Filho

Lefosse Advogados Carlos Barbosa Mello

Machado Meyer Advogados Adriana Pallis, Eliana Chimenti, Nei Zelmanovits, Gustavo Rugani

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Jean Marcel Arakawa, Vanessa Fiusa, Caio Cossermelli

Pinheiro Neto Advogados Henrique Lang, Ricardo Russo, Tiago Themundo Lessa, Fernando Zorzo

Stocche Forbes Advogados Henrique Filizzola, Marcos Canecchio Ribeiro, Bernardo Kruel

Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki

8Excellent

5Leading

Band Distribution:

Number of Firms Ranked:

13 FIRMS 33

Number of Ranked Lawyers:

RANKING FACTS
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RANKINGS

TAX ADVISORY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING

Machado Meyer Advogados Raquel Novais, Celso Costa, Camila Galvão, Fernando Tonanni, Fernanda S. Freire Figlioulo 
Mariz de Oliveira e Siqueira Campos Advogados Roberto de Siqueira Campos, Ricardo Mariz de Oliveira, João Francisco Bianco, Elidie Palma Bifano, Bruno Fajersztajn
Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Roberto Quiroga Mosquera, Andrea Bazzo Lauletta, Luiz Felipe Ferraz, Isabel Bueno
Pinheiro Neto Advogados Luciana Galhardo, Luiz Roberto Peroba, Tércio Chiavassa, Giancarlo Chamma Matarazzo, Ricardo Becker

EXCELLENT
BMA - Barbosa, Müssnich, Aragão Ligia Regini, José Otavio H. Faloppa, Débora Bacellar de Almeida, Hermano Barbosa
Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Ricardo Lacaz Martins, Luís Eduardo Schoueri, Eduardo Santos Arruda Madeira, Daniel Vitor Bellan
Lefosse Advogados Gustavo Lian Haddad, Ricardo Bolan, Bruno Carramaschi, Gustavo Paes
Machado Associados Júlio de Oliveira, Ricardo Marletti Debatin da Silveira, Mauri Bórnia, Ana Lucia Marra
Sacha Calmon - Misabel Derzi Consultores e Advogados Sacha Calmon Navarro Coêlho, Misabel Derzi, Valter Lobato, André Mendes Moreira
Trench Rossi Watanabe Simone Musa, Clarissa Machado, Cláudio Moretti, Adriana Stamato
Ulhôa Canto Advogados Carlos Alberto Ulhôa Canto, Rodrigo B. Machado, João Dodsworth C. Guerra

HIGHLY RECOMMENDED
Brigagão, Duque Estrada Advogados Gustavo Brigagão, Roberto Duque Estrada, Rodrigo Caserta
Demarest Advogados Catarina Rodrigues, Carlos Eduardo Orsolon, Douglas Mota
Dias de Souza Advogados Associados Hamilton Dias de Souza, Mário Luiz Oliveira da Costa
Gaia Silva Gaede Advogados Fernando Antonio Cavanha Gaia, Henrique Gaede, Gerson Stocco
Stocche Forbes Advogados Renato Souza Coelho, Marcos Vinícius Passarelli Prado, Paulo César Teixeira Duarte Filho
TozziniFreire Advogados Gustavo Nygaard, Renata Emery, Christiane Alvarenga
Veirano Advogados Ian Muniz, Abel Amaro, André Carvalho 

RECOMMENDED
Barros Carvalho Advogados Associados Paulo de Barros Carvalho
Cescon, Barrieu, Flesch & Barreto Advogados Roberto Barrieu, Hugo Barreto Sodré Leal, Sarah Mila Barbassa
KLA Advogados Henrique Lopes, Victor Polizelli
Lobo de Rizzo Advogados Alexandre Siciliano Borges, Eduardo Martinelli Carvalho
Humberto Ávila Advocacia Humberto Ávila
Souto Correa Advogados Giácomo Paro, Henry Lummertz, Fernando Ayres
Tauil & Chequer Advogados Eduardo Telles, Ivan Tauil, Guido Vinci
Utumi Advogados Ana Cláudia A. Utumi, Camila Abrunhosa Tapias
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Carlos Guidoni Filho, André Ricardo Lemes, Ricardo Braghini
Vieira Rezende Advogados Luiz André de Oliveira, Breno Ladeira Kingma, Rafael de Moraes Amorim

VALUABLE PRACTICE
1 Advocacia Lunardelli Pedro Guilherme Lunardelli

Aires Barreto Advogados Associados Paulo Ayres Barreto
ASBZ Advogados Alexandre Gleria, Adriana Passaro
Bichara Advogados Luiz Gustavo Bichara, Francisco Carlos Rosas Giardina
Cascione Pulino Boulos Advogados Luca Salvoni, Rafael Vega
Dias Carneiro Advogados Antonio Amendola, Rodrigo Maito da Silveira
Rolim, Viotti, Goulart, Cardoso Advogados João Dácio Rolim, Cristiano Augusto Viotti

2 Azevedo Sette Advogados Leandra Guimarães
Bueno & Castro Tax Lawyers Matheus Bueno, Leonardo Castro
Felsberg Advogados Ivan Campos, Rafael Malheiro
Fialho Salles Advogados Roberto Salles, Marcos Ortiz
Fraga, Bekierman & Cristiano Advogados Gilberto Fraga, Marcelo Leonardo Cristiano
Maneira Advogados Eduardo Maneira, Marcos André Vinhas Catão
Neves & Battendieri Advogados Guilherme Pereira das Neves, Luiz Frederico Battendieri
Rayes & Fagundes Advogados Associados Ronaldo Rayes, Bruno Aguiar
Schneider, Pugliese, Advogados Henrique Philip Schneider, Eduardo Pugliese 
Velloza Advogados Associados Rubens Fernandes Velloza

NOTABLE PRACTICE
1 CMT - Carvalho, Machado e Timm Advogados Cristiano Rosa de Carvalho, Lucas Tavares dos Santos

Campos Mello Advogados Alex Jorge, Rosana Jayme
Castro Barros Advogados André Gomes de Oliveira, Daniela Duque Estrada
Huck Otranto Camargo João Paulo Krepel, Isabel Calich
MFT - Martins, Franco e Teixeira Advocacia Empresarial Natanael Martins
Madrona Advogados Igor Nascimento de Souza, Juliano Rotoli Okawa
Mannrich e Vasconcelos Advogados Breno Ferreira Martins Vasconcelos, Thais Romero Veiga Shingai

2 Araújo e Policastro Advogados Sylvio Fernando Paes de Barros Jr.
DDSA - De Luca, Derenusson e Schuttoff Advogados Sabine Ingrid Schuttoff, Claudia Derenusson
FAS Advogados Juliana Porchat de Assis, Rafaela Lora Franceschetto
Junqueira Ie Advogados Cristiane Ie, Lavínia Junqueira
Levy & Salomão Advogados Vinicius Branco
MVA - Madeira, Valentim & Gallardo Advogados Geraldo Valentim Neto
Pinheiro Guimarães Advogados Daniela Viana Cordeiro de Melo Fassheber
VBD Advogados Rodrigo Dias, Isabella M. Jordan
VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Paulo Cesar Ruzisca Vaz, Mário Shingaki
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Income tax on dividends: a significant 
change on the horizon

After 25 years of tax exemption, reintro-
ducing an income tax on dividends is 
once again in the center of discussions 
surrounding the approval of Bill 2337, 
which aims to significantly amend the 
rules on the income tax imposed on le-
gal entities and individuals, including on 
financial investments. The intense de-
bates on the matter bespeak its impor-
tance in the Brazilian tax scenario.

Dividend taxation under Bill 2337

In June 2021, the Federal Government 
submitted a Bill of Law for the approval 
of the National Congress, proposing the 
taxation on dividends as well as other 
relevant changes to the income tax rules. 
According to the original wording of 
the bill, a 20% withholding income tax 
(WHT) would apply to dividends paid 

or credited as of 1 January 2022. In-
creased rates in certain cases (e.g. share-
holders in low tax jurisdictions) and few 
exemptions applied.

Currently, Brazil does 
not impose WHT on 
dividends. However, 
Brazilian companies are 
generally subject to the 
Corporate Income Tax 
(IRPJ) at a 15% rate and 
to an additional rate of 
10% on the taxable amounts that exceed 
R$20,000 per month. Furthermore, 
a 9% Social Contribution on Profits 
(CSLL) is due by Brazilian companies, 
increased to 20% and 25% rates in case 
of financial institutions. IRPJ and CSLL 
are calculated over similar tax bases.

Therefore, although no tax currently ap-
plies on dividends, in general, the prof-
its of a Brazilian company are taxed at 

a 34% combined rate. In this context, 
in addition to providing for a WHT on 
dividends, Bill 2337 originally proposed 
a reduction to the IRPJ general rate to 
12.5% in 2022 (leading to a combined 

rate of 31.5%) and 
10% (leading to 
a combined rate 
of 29%) as from 
2023.

The Federal Gov-
ernment and the 

Brazilian Federal Revenue Service (RFB) 
publicized the bill as an important meas-
ure for tax justice, arguing that the tax 
exemption of dividends benefits the 
richest part of the Brazilian population, 
while workers have been subject to an 
average effective rate of 17% on their 
salaries. They also claimed that the bill 
implements the greatest reduction to the 
IRPJ rate ever, which would allow com-
panies to have more resources to invest 

« Brazil’s tax system is 
complex and burden-
some, and tax reform is 
irrefutably vital for a bet-
ter economic and business 
environment in Brazil »

With 24 years of experience working in audit companies and 
law firms, Ana has extensive experience managing projects 
and advising multinational companies in Brazil and abroad.  
She additionally has broad knowledge of tax advisory matters, 
with a specific focus on direct taxes and international taxa-
tion. She also provides advice from a practical perspective, 
considering actual tax impacts in view of the details of the 
transactions and accounting data.

Partner in the tax consulting area, Stephanie has built her 
career at Machado Associados and has worked on ma-
jor corporate restructuring cases and M&A transactions 
involving several countries. Stephanie also assists clients 
making foreign investments and doing business in Brazil, 
as well as Brazilian clients investing abroad, with a strong 
focus on the impacts of Brazilian CFC rules and the ef-
fects of the Double Tax Treaties signed by Brazil.
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and create jobs.

In addition, they argued that the intro-
duction of the WHT on dividends and 
the reduction of the IRPJ rate is aligned 
with the international tax practice and 
average rates practiced globally. Finally, 
the Federal Government and the RFB 
stated that Bill 2377 would not result in 
an increase in tax burden.

Bill 2377 quickly ignited discussions on 
the potential increase to the effective tax 
rate on profits earned by companies and 
on the possible negative impacts to the 
economic and business environment, 
still strongly affected by crises resulting 
from the Covid-19 pandemic. Several 
issues have been raised by companies 
from diverse sectors, professional associ-
ations, and tax experts.

The main criticisms refer to the relevant 
increase in the tax burden. In fact, in the 
case of distribution of all profits earned 
by a given company, the effective tax rate 
combining IRPJ, CSLL and WHT under 
the original wording of the bill could 
reach 45.2% in 2022 and 43.2% as from 
2023. Thus, the bill would not be neu-
tral for the taxpayers.

Another critical point of the bill is that 
WHT would be due on dividends paid 
or credited as of 2022, even if they de-
rive from profits earned before 2022. 
This would be an unpredicted tax bur-
den for companies with undistributed 
profits, disrupting their business plans.
The reintroduction of WHT on divi-
dends would also reawaken interest 
on the rules on disguised distribution 
of profits, which would demand that 
several corporate transactions that are 
performed at book value today are per-
formed at market value.

The congressman in charge of reporting 
the bill at a plenary session proposed 
amendments to the original wording af-
ter informal discussions with interested 
parties. The last version submitted to the 
House of Representatives eliminated the 
increased WHT rate on dividend distri-
butions to shareholders in low-tax juris-
dictions, as well as excluding the WHT 

on certain small businesses and divi-
dends paid to controlling companies, 
among other cases.

According to this latest version, the 15% 
IRPJ rate would be reduced to 8% and 
the CSLL rate could be reduced in up 
to 1% (leading to a combined IRPJ and 
CSLL rate of between 27% and 26%), 
depending, respectively, on the increase 
of a contribution paid by mining com-
panies and on the elimination of tax 
benefits in the sphere of the social con-
tributions on revenues, known as PIS 
(Program of Social Integration) and CO-
FINS (Contribution 
for the Financing of 
Social Security).

This latest version 
was approved by the 
House of Represent-
atives in September 
2021, with a single amendment to re-
duce the WHT rate on dividends from 
20% to 15%. Formal discussions at the 
plenary session that resulted in said ap-
proval were not very detailed, despite 
the significant changes and impacts the 
bill would bring to the Brazilian tax sce-
nario. It was clear, though, that there is 
a trend to approve the WHT on divi-
dends, even if not necessarily under Bill 
2337.

The approved version of the bill was sent 
to the Federal Senate, which may or may 
not agree with it in its current state. It 
is still uncertain if Bill 2337 will be ap-
proved by the National Congress, sanc-
tioned by the President and published in 
the Official Gazette within 2021 to enter 
into force in 2022.

Missing points

Despite the uncertainties around the 
outcome of Bill 2337, it is evident that 
there is a strong tendency to reintro-
duce the taxation of dividends, moti-
vated either by notions of tax justice 
or by the reasoning that it could raise 
tax revenues.

However, some important points have 
not been discussed in depth, such as 

the misleading comparison between 
the income tax levied on dividends 
and on the salaries of employees wi-
thout considering the taxes paid by 
the legal entities which distribute the 
dividends, including the 34% com-
bined rate of IRPJ and CSLL and the 
relevant social contributions. It is not 
possible to state that individuals that 
receive dividends are subject to lower 
taxation than those that earn salaries 
without a global view of all taxes ap-
plicable in the chain until the profits 
are distributed to individuals. 

In the same sense, 
the incorporation 
of legal entities as a 
tax planning strate-
gy to avoid high 
taxation applicable 
to employment re-
lationships is men-

tioned among the arguments in favor 
of the taxation of dividends, ignoring 
that this is not the case of most Brazi-
lian legal entities. 

The intent of increasing tax collection 
by imposing WHT on dividends has 
always been clear and it has beco-
me more evident as the discussions 
evolve. The amendments refer to 
other taxes and contributions to allow 
for reductions in the IRPJ and CSLL 
rates. The Federal Government and 
the RFB have not, however, disclosed 
calculations to support the definition 
of WHT, IRPJ and CSLL rates. Fur-
thermore, inserting changes to other 
taxes and contributions within dis-
cussions of an income tax reform may 
bring new problems and inequalities.

There is no doubt that Brazil’s tax 
system is complex and burdensome, 
and tax reform is irrefutably vital for 
a better economic and business en-
vironment in Brazil. Nonetheless, in 
a system in which there are so many 
different types of taxes, imposed by 
federal, state and municipal govern-
ments and subject to a great number 
of rules, any reform focused solely on 
income taxes would not be enough to 
improve the tax scenario.

« After 25 years of tax 
exemption, reintroducing 
an income tax on divi-
dends is once again in the 
center of discussions »
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

7Excellent

4Leading

16Notable Practice

17Valuable Practice

10Recommended

27%

146

Number of Firms Ranked: Number of Ranked Lawyers:

61 FIRMS

6.8 19.6
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RANKINGS

TAX LITIGATION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING

Advocacia Krakowiak Leo Krakowiak, Ricardo Krakowiak 
Machado Meyer Advogados Raquel Novais, Celso Costa, Fernando Tonanni, Camila Galvão, Fernanda Sá Freire Figlioulo
Mariz de Oliveira e Siqueira Campos Advogados Roberto de Siqueira Campos, Ricardo Mariz de Oliveira, João Francisco Bianco, Elidie Palma Bifano, Bruno Fajersztajn
Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Roberto Quiroga Mosquera, Glaucia Lauletta Frascino, João Marcos Colussi, Renata Correia Cubas
Pinheiro Neto Advogados Sérgio Farina Filho, Ricardo Becker, Luciana Rosanova Galhardo, Mauro Berenholc, Eduardo Carvalho Caiuby

EXCELLENT
1 Dias de Souza Advogados Associados Hamilton Dias de Souza, Mário Luiz Oliveira da Costa, Hugo Funaro, Douglas Guidini Odorizzi

Lefosse Advogados Gustavo Haddad, Marcos Carvalho, Ana Carolina Utimati, Bruno Carramaschi
Sacha Calmon - Misabel Derzi Consultores e Advogados Sacha Calmon Navarro Coêlho, Misabel Abreu Machado Derzi, Valter Lobato, André Mendes Moreira

2 Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Luís Eduardo Schoueri, Ricardo Lacaz Martins, Luciana Angeiras Ferreira
Machado Associados Júlio de Oliveira, Daniel Lacasa Maya, Paulo Rogério G. Ribeiro, Renato Silveira
Trench Rossi Watanabe Clarissa Giannetti Machado, Maria Rita Ferragut, Marcos Neder, Cláudio Moretti

HIGHLY RECOMMENDED
BMA - Barbosa, Müssnich, Aragão Lígia Regini, Luiza Sampaio de Lacerda Benjó, Maurício Faro 
Bichara Advogados Luiz Gustavo Bichara, Francisco Giardina, Giuseppe Melotti 
Brigagão, Duque Estrada Advogados Gustavo Brigagão, Roberto Duque Estrada, Rodrigo Caserta, Eduardo Muniz 
Demarest Advogados Antonio Carlos Gonçalves, Catarina Rosa Rodrigues, Christiano Chagas
Gaia Silva Gaede Advogados Enio Zaha, Gerson Stocco, Leandro Daumas Passos
Rolim, Viotti, Goulart, Cardoso Advogados João Dácio Rolim, Luciana Goulart Ferreira, Alessandro Mendes Cardoso
Schneider, Pugliese, Advogados Henrique Philip Schneider, Eduardo Pugliese, Cassio Sztokfisz
Souto Correa Advogados Giácomo Paro, Henry Lummertz, Fernando Ayres
TozziniFreire Advogados Gustavo Nygaard, Renata Emery, Christiane Alvarenga 
Ulhôa Canto Advogados Carlos Alberto Ulhôa Canto, Antonio Carlos Garcia de Souza
Veirano Advogados Ian Muniz, Flávio Paranhos
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Carlos Guidoni Filho, André Ricardo Lemes, Ricardo Braghini

RECOMMENDED
Aires Barreto Advogados Associados Paulo Ayres Barreto
Andrade Maia Advogados Fabio B. Goldschmidt, Eduardo Borges, Ane Streck Silveira
Huck Otranto Camargo Mauricio de Carvalho Silveira Bueno, Ana Flora Vaz Lobato Diaz, Paulo Cesar Butti Cardoso
KLA Advogados Henrique Lopes, Victor Polizelli, Álvaro Lucasechi
Maneira Advogados Eduardo Maneira, Marcos André Vinhas Catão
Mannrich e Vasconcelos Advogados Breno Ferreira Martins Vasconcelos, Thais Veiga Shingai, Maria Raphaela Matthiesen
Mauler Advogados Igor Mauler Santiago, Andréa Bedran, Valdecir de Souza
MFT - Martins, Franco e Teixeira Advocacia Empresarial Natanael Martins
Rivitti e Dias Advogados Karem Jureidini Dias, José Carlos da Matta Rivitti, Murilo Marco
SiqueiraCastro Maucir Fregonesi Junior, Marluzi Andrea Costa Barros, I Jen Huang
Vieira Rezende Advogados Luiz André Nunes de Oliveira, Breno Ladeira Kingma, Rafael de Moraes Amorim

VALUABLE PRACTICE
Advocacia Fernanda Hernandez Fernanda Guimarães Hernandez, Luciana Marques dos Reis Frattini
Azevedo Sette Advogados Leandra Guimarães
Botelho Advogados Werther Botelho Spagnol, Daniela Procópio Spagnol, Otto Carvalho Pessoa de Mendonça, Marco Túlio Fernandes Ibraim
Cescon, Barrieu, Flesch & Barreto Advogados Roberto Barrieu, Hugo Barreto Sodré Leal
Lacerda Gama Advogados Associados Tácio Lacerda Gama, Lucia Paoliello Guimarães
L.O. Baptista Advogados Marcos R. Barbosa, João Victor Guedes Santos, José Roberto M. de Lima
Stocche Forbes Advogados Renato Souza Coelho, Marcos Vinícius Passarelli Prado

NOTABLE PRACTICE
1 ASBZ Advogados Adriana Passaro, Adriano Silvério

Advocacia Lunardelli Pedro Guilherme Lunardelli
BRATAX - Brazuna, Ruschmann e Soriano Sociedade de Advogados José Luis Brazuna, Cristiano Frederico Ruschmann
Campos Mello Advogados Humberto Marini, Renato Lopes da Rocha
Dias Carneiro Advogados Antonio Amendola, Rodrigo Maito 
Fialho Salles Advogados Marcos Ortiz, Patrícia Lima
Fraga, Bekierman & Cristiano Advogados Gilberto Fraga, Ilan Machtyngier
Levy & Salomão Advogados Vinicius Branco
Lobo de Rizzo Advogados Alexandre Siciliano Borges, Eduardo Martinelli Carvalho
Utumi Advogados Ana Cláudia Akie Utumi, Camila Abrunhosa Tapias
VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Paulo Cesar Ruzisca Vaz, Mario Shingaki

2 Abreu Goulart, Santos, Freitas & Megozzi Advogados Bruno de Abreu Faria, Rafael Goulart
Bocater Advogados Luciana Ibiapina Lira Aguiar, Alexandre Luiz M. R. Monteiro
Cascione Pulino Boulos Advogados Luca Salvoni, Rafael Vega
DDSA - De Luca, Derenusson, Schuttoff Advogados Sabine Ingrid Schuttoff, Claudia Derenusson Riedel
FAS Advogados Leo Lopes de Oliveira Neto
Felsberg Advogados Anna Flávia Izelli Greco, Rodrigo Prado Gonçalves
Madrona Advogados Igor Nascimento de Souza, Juliano Rotoli Okawa
MVGA - Madeira, Valentim & Gallardo Advogados Geraldo Valentim Neto
Novotny Advogados Renata Novotny, Lauro de Oliveira Vianna
Rayes & Fagundes Advogados Associados Ronaldo Rayes, Bruno Aguiar
Tauil & Chequer Advogados Eduardo  Maccari Telles, Ivan Tauil
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 12

6Excellent

5Leading

22Notable Practice

7Valuable Practice

11Recommended

27%

163

Number of Firms Ranked: Number of Ranked Lawyers:

63 FIRMS

7.6 19.7
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RANKINGS

WEALTH MANAGEMENT
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Lefosse Advogados Andréa Caliento, Gustavo Haddad

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Alessandro Amadeu da Fonseca, Nicole Najjar Prado de Oliveira

2 Humberto Sanches e Associados Humberto Sanches, Adriane Pacheco, Beatriz de Souza Lima Martinez, Juliana Cavalcanti

Nogueira Pires Advogados Andrea Nogueira Neves

Utumi Advogados Ana Cláudia Akie Utumi, Camila Abrunhosa Tapias

EXCELLENT

Abe Giovanini Advogados Renato Giovanini Filho

Chulam Colucci Advogados Nycolas Colucci

Freitas, Leite e Avvad Advogados Raul Leite, Humberto de Paula Lima Isaac

PLKC Advogados Luiz Kignel, José Henrique Longo

Velloza Advogados Joanna Oliveira Rezende, Camila Morais Martins, Natalia Zimmermann

HIGHLY RECOMMENDED

BMA – Barbosa, Müssnich, Aragão Debora Bacellar de Almeida, Hermano Notaroberto Barbosa

Leoni Siqueira Advogados Flavio Leoni Siqueira, João Paulo Ferraz Vasconcellos

L.O. Baptista Advogados Marcelo Trussardi Paolini, João Victor Guedes, Ulisses Simões da Silva

Machado Meyer Advogados Fernando Tonanni, Celso Costa, Fernando Colucci

Madrona Advogados Juliano Rotoli Okawa, Igor Nascimento de Souza, João Carlos Toledo

Pinheiro Neto Advogados Carlos Alberto Moreira Lima Jr., Flavio Lemos Belliboni, Celso Cintra Mori

Ulhôa Canto Advogados Aloysio Meirelles de Miranda Filho
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

5Excellent

5Leading

36%

37

Number of Firms Ranked: Number of Ranked Lawyers:

17 FIRMS

3.7 19.2
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GOVERNMENT RELATIONS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Honda, Teixeira, Araujo, Rocha Advogados Caio Leonardo Bessa Rodrigues, Antonio Totaro

MJ Alves e Burle Advogados e Consultores Marcos Joaquim Gonçalves Alves, Fernanda Burle, Bárbara Rodrigues Lima Teles

EXCELLENT

Cescon, Barrieu, Flesch & Barreto Advogados Luciano Inácio de Souza

TozziniFreire Advogados Claudio Timm

HIGHLY RECOMMENDED

BFA - Bialer Falsetti Associados Mauro Falsetti, Ana Paula Bialer

Celuppi Advogados Juliana Celuppi 

Perman Advogados Associados Bruno Perman, Juliana Cavallari, Martim Andrada

Queiroz Monteiro Advogados Armando de Queiroz Monteiro Bisneto

Strozzi e Hoffmann Advogados Andrea Hoffmann Formiga, Thais Strozzi Carvalho

XVV - Xavier Vasconcelos Valerim Advogados Beto Vasconcelos, Ivo Corrêa, Felipe De Paula
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On Islands and the Ocean’s Rise

From early 2020 onwards, and with 
no end in sight, the term ‘catastro-
phe’, usually relegated to crisis man-
agement textbooks, pervaded the 
agenda of Government and institu-
tional relations professionals. These 
professionals have, since then, been 
forced to learn and deal with it, 
solve implications and minimize 
across-the-board risks, damages 
and losses in life, community, oper-
ations, businesses, society, culture, 
environment, nations, international 
goods and services flows, all seen 
and managed from a purpose-ques-
tioning, survival-driven perspective 

of corporate interest. The COV-
ID-19 pandemic changed the world 
and our profession.

It is a fact that mon-
itoring public poli-
cy decision-making 
processes have been 
commoditized. Infor-
mation on such mat-
ters became a factor 
mined by well-established services 
that work based on algorithms. The 
human interface was led to provide 
more than reports: clients went on to 
demand strategy design and action.  

Progressively, for strategies to be 

effective, some other steps came 
to the fore as necessary.  Especially 
mappings. Decision-making pro-

cesses had to 
become visual 
for all interested 
parties, as did 
decision-makers 
and their profiles. 
This is also being 
commoditized. 

What has not been commoditized 
yet is a set of services and routines 
essential to maintain a sense of the 
totality of interests involved in each 
process, but also, and more impor-
tantly, a sense of totality of the envi-

« The era of informal and 
casual relationships may 
be gone for good »

GOVERNMENT RELATIONS

CHAPTER OPENING

Helcio Honda is the founding partner 
of Honda, Teixeira, Araujo, Rocha Ad-
vogados. Mr. Honda holds a Bachelor 
of Laws from PUC-SP with emphasis in 
Business Law, was elected Judge of the 
Taxes Court of the State of São Paulo 
(2004), and appointed President of the 
8th permanent Chamber (2006-2007). 
At FIESP and CIESP, he is the Full Di-
rector of the Legal Department (Dejur) 
and a Vice President of the Superior 
Council for Legal and Legislative Affairs 
(Conjur).

ABOUT THE AUTHORS

Caio Leonardo Bessa Rodrigues has over 
20 years of experience advising on strate-
gic Government Relations issues. Mr. Bessa 
Rodrigues holds a Bachelor of Laws from 
Universidade de São Paulo (USP) is a full 
member of the Brazilian Bar Association 
Council – Federal District Chapter and 
President of its Government Relations 
Committee. He is an expert on mandates 
involving complex legal strategies, crisis 
management, reputational issues, institu-
tional innovation as well as lawmaking and 
policymaking processes.

Antonio Totaro Neto holds a Bachelor 
of Laws from PUC-SP, an LL.M. from 
Università di Bologna and a Doctorate 
from USP. Mr. Totaro Neto is current-
ly the firm’s head of Government and 
Institutional Relations and is a former 
Global Corporate Affairs Director at AB 
InBev, a former board member of CNI’s 
council for legislative issues; a former 
director at CERVBRASIL, a former 
board member of of CONAR and for-
mer Chairman of SINDICERV, amongst 
other roles.

HELCIO HONDA CAIO LEONARDO BESSA RODRIGUES ANTONIO TOTARO NETO 

E-mail:
honda@hondatar.com.br

E-mail:
caio.leonardo@hondatar.com.br

E-mail:
antonio.totaro@hondatar.com.br

Phone:
+55 11 99949 4376

Phone:
+55 61 9944 9898

Phone:
+55 11 98685 5146
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ronment in which as the client’s op-
erations evolve, so does the impact 
it has on the surrounding communi-
ty, and on society at large. Further-
more, these services should provide 
a sense of quality and purpose of the 
governance it sets in motion to ad-
dress risks and opportunities in the 
short, middle, and long-term of its 
values, mission, and vision.

The era of informal and casual rela-
tionships may be gone for good. In 
the world of home office, serendipi-
ty loses traction: One does not meet 
others out of the blue, neither in the 
corridors of Congress nor in inau-
guration ceremonies. These events 
were shut down for over 20 months, 
they became virtual, and we have 
adapted ourselves to it by way of 
delving into more professional, or-
ganized, systematized stakeholders’ 
management. A stakeholder is not a 
contact. They are people with trajec-
tories, a set of relationships, ideas, 
and positions, and they change roles 
with other stakeholders who behave 
in the same random way. They are 
moving parts that must be under-
stood and dealt with as such. 

Managing stakeholders today entails 
building trust, purposefully ground-
ing relationships aimed at mutual 
prosperity, growth, and sustainabil-
ity, all of it aligned with the com-
pany’s, group’s, or entity’s strategy. 
Not just keeping track of someone’s 
whereabouts and positions, but 
rather participating actively in their 
trajectory, entangling them in mean-
ingful initiatives of mutual interest, 
so when a key interest is at stake, 
common ground may help finding a 
better outcome. 

No company is an island, to para-
phrase Donne. Life on the planet is 
at stake, more concretely with the 
pandemic and more devastatingly 
with the prospects of climate change. 
The former is being dealt with, well 

or hell, by governments worldwide. 
The latter is not as much as it should 
be, and impacts are showing by the 
hour anywhere in the world, in the 
form of extreme weather and natural 
disasters. Every sector of the econo-
my suffers direct impacts of diverse 
scales. Entire groups vanished. Sup-
ply chains were broken. Logistics 
failed to comply with contracts. De-
mands did not meet supplies. Per-
sonnel were lost to the disease. Per-
sonal balance became a serious and 
pervading issue. Team balance was 
put to severe stress. “No man is an 
island” is the original famous quote. 
But we were all forced into isolation 
for months and months with the 
threat of chaos and death derived 
from the battle for the upper hand 
on what we were fighting against – a 
lie or doom. 

All things considered, 
we, institutional and 
government relations 
professionals, have a 
daunting role to play. 
Compared to the im-
mense challenge the world poses 
today to life and civilization as we 
know it, we have little to do work-
ing in the outside of a company or 
group. We have to work alongside 
high management in building a bet-
ter governance for itself, one that has 
the capacity and the ability to assess 
risks, manage them, consolidate a 
purposeful reputation that allows it 
to navigate in the ocean of converg-
ing and conflicting interests that 
composes the tissue of institutional 
and government relations; but also 
one that is able to identify, monitor, 
prevent and raise awareness to issues 
that can become crises, and be pre-
pared to respond to them. We must 
be there, on the inside, helping them 
to grow stronger and ready to face a 
new world. 

Arguably, Institutional and Govern-
ment Relations services have turned 

upside down. At first, it was about 
policymaking: there is a legislative 
process of interest, please monitor it 
and keep me informed. That meant 
that the Government might have an 
impact on “my business”. A world 
far, far away was that Government 
thing. The surrounding human and 
natural environment grew swiftly as 
a concern to a mindset that, back in 
the day, would not perceive those is-
sues as having any role in their world-
view at all. But now, that culture has 
changed, and what we do lies within 
the viscera of the company or group: 
Its Governance, its impact on the En-
vironment, its footprint on Society. Its 
reputation. Its risks at large. Its crises. 

From within to without, our work 
has become to assess the organiza-

tion’s capacity 
and ability to 
understand and 
respond to the 
eve r- chang ing 
tides and waves 
that affect their 
business and 

purpose. To suggest, plan and sup-
port the execution of critical chang-
es in the organization’s governance. 
To bring to the fore, address and re-
solve issues affecting their role along 
supply chains, not just their sector; 
their role in the economy of a city, a 
State, a country, a region: the world. 
In a time of constant threat of whole 
sectors going extinct, locally or glob-
ally, it has become critical to think 
and act with a clear view of the path 
and those on the same track, while 
walking hand in hand on a tightrope, 
looking for balance, not steadiness. 
Not isolation.

Our profession has thus evolved 
to become structural to the or-
ganization from the onset. We are 
there for them to move smoothly 
through the menacing, rising seas 
that threaten us all, now and for the 
coming decades.

« Managing stakeholders 
today entails building 
trust and grounding re-
lationships aimed at mu-
tual prosperity, growth, 
and sustainability »
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PUBLIC LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Justen, Pereira, Oliveira & Talamini  Fernão Justen de Oliveira, Alexandre Wagner Nester, Marçal Justen Neto

Manesco, Ramires, Perez, Azevedo Marques Sociedade de Advogados Floriano de Azevedo Marques Neto, Marcos Augusto Perez

Machado Meyer Advogados Lucas Sant'Anna, José Virgílio Enei, Rafael Vanzella, Pedro Romualdo Saullo

Sundfeld Advogados Carlos Ari Sundfeld, Vera Monteiro, Jacintho Arruda Câmara

EXCELLENT

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados André Luiz Freire, Thiago Luís Sombra

Pereira Neto | Macedo Advogados Caio Mário da Silva Pereira Neto, Mateus Piva Adami, Daniel Douek

Tauil & Chequer Advogados Bruno Werneck

HIGHLY RECOMMENDED

Demarest Advogados Bruno Aurélio

Fialho Salles Advogados Érico Andrade, Gustavo Magalhães, Anderson Novais

Giamundo Neto Advogados Giuseppe Giamundo Neto, Thays Chrystina Munhoz de Freitas, Camillo Giamundo

Gustavo Binenbojm & Associados Gustavo Binenbojm, Rafael Koatz, André Cyrino, Alice Voronoff

Lobo de Rizzo Advogados Rodnei Iazzetta

XVV - Xavier Vasconcelos Valerim Corrêa De Paula Advogados Eduardo Xavier, Beto Vasconcelos, Luis Felipe Valerim Pinheiro

RECOMMENDED

Azevedo Sette Advogados Frederico Bopp Dieterich

Arap, Nishi & Uyeda Advogados Massami Uyeda 

Aroeira Salles Advogados Alexandre Aroeira Salles

Portugal Ribeiro Advogados Mauricio Portugal Ribeiro

Queiroz Maluf Sociedade de Advogados Letícia Queiroz de Andrade, Fabio Maluf Tognola

TozziniFreire Advogados Claudia Elena Bonelli, José Augusto Dias de Castro, Claudio Coelho Timm

Tojal Renault Advogados Sebastião Botto de Barros Tojal

Vernalha Pereira Advogados Fernando Vernalha Guimarães, Thiago Lima Breus

VALUABLE PRACTICE

BMA - Barbosa, Müssnich Aragão Ana Cândida de Mello Carvalho

Cescon, Barrieu, Flesch & Barreto Advogados Mário Saadi 

Duarte Garcia, Serra Netto e Terra Luiz Eduardo Menezes Serra Netto

Lefosse Advogados Eduardo Carvalhaes

Madrona Advogados Rosane Menezes Lohbauer, Rodrigo Machado

Pinheiro Neto Advogados Ricardo Pagliari Levy, Marcello Alfredo Bernardes

Porto Lauand Advogados Aline Lícia Klein, Rodrigo Pinto de Campos, Vinicius Diniz Moreira

SABZ Advogados Kleber Luiz Zanchim 

Trench Rossi Watanabe Heloísa Uelze, Henrique Frizzo

VPBG - Vella Pugliese Buosi e Guidoni Advogados Fernando Villela de Andrade Vianna, Renato Otto Kloss
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Public Law

In 2021, Brazil enacted new public procure-
ment legislation that may prompt a true rev-
olution in transparency, data management 
and efficiency in public tender procedures 
and contract administration. 

Brazil also continued to advance its infra-
structure agenda through legislation and 
regulations to enable successful projects is 
areas such as ports, sanitation, renewable 
energy, airports and railways. 

The widespread use of ADR (alternative 
dispute resolution) mechanisms in govern-
ment contracts grants further safety to inter-
national and domestic investments.

Public procurement

Congress passed the bill for new pub-
lic procurement legislation in Decem-

ber 2020, after long discussions in both 
Houses. The bill became Law 14.133 in 
April 2021. For detailed commentary on 
Law 14.133, cf. JUSTEN FILHO, Marçal. 
Comentários à Lei de Lic-
itações e Contratações Pú-
blicas. Thomson Reuters. 
2021. The book follows 
the success of its author’s 
commentary on the pre-ex-
isting legislation, with 18 
editions between 1993 
and 2019. More immediate information is 
available online on justenfilho.com.br. 

In May 2020, Brazil applied to join the 
Agreement on Government Procurement 
(GPA/WTO), and in October 2020 it sub-
mitted its first documentation to carry out 
the accession. At the same time, Brazil took 
initiatives to join OECD. The new public 
procurement legislation is not directly re-
lated to such initiatives, but it benefits from 

international experience by adopting com-
petitive dialogue, regulated in EU law and 
widely used in the United States, life-cycle 
cost analysis and other international best 

practices in the field 
of government pur-
chases. 

Recent experiences

Law 14.133 is in-
fluenced by Brazil’s 

recent experiences in public procurement. 
It follows the successful use of electronic re-
verse auctions, framework agreements and 
the flexible procedures set out by RDC, the 
differential procurement regime originally 
created for the 2014 FIFA World Cup and 
the 2016 Olympics. The new legislation 
relies heavily on technology by creating a 
national public procurement portal (PNCP, 
in the Portuguese acronym) that promises 
to enable open contracting, greater trans-

« Among the various infra-
structure areas on the rise, 
the ones in the spotlight are 
sanitation and railways »

Marçal Justen Filho  is the founder and senior partner at 
Justen, Pereira, Oliveira & Talamini who practices as coun-
sel, arbitrator and consultant. LL.B (1977), UFPR; LL.M 
(1984) and Ph.D (1985), PUC-SP. He has held the following 
academic positions: Head Professor of the Public Department 
of the UFPR Law School (1986-2006). Visiting Researcher, 
Yale (2010/2011) and at the European University lnstitute in 
Florence (1999). He has expertise in many areas affected by 
public law especially in infrastructure, public procurement, 
civil construction, competition law and regulated markets. 

Cesar Pereira FCIArb is head of the firm’s infrastructure prac-
tice and of its arbitration practice, in addition to being Chair 
of CIArb Brazil. His practice as counsel, arbitrator and legal 
expert focuses on infrastructure projects, regulated indus-
tries and public procurement. He holds a doctorate in public 
law from PUC-SP and has been a visiting scholar at Colum-
bia University and the University of Nottingham. He is a 
board member of Public Procurement Law Review – PPLR.

ABOUT THE AUTHORS

PUBLIC LAW

MARÇAL JUSTEN FILHO CESAR PEREIRA

E-mail:
marcal@justen.com.br 

E-mail:
cesar@justen.com.br 

Phone:
+55 61 3578-8787

Phone:
 +55 11 3706-1500
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parency and eventually the use of e-mar-
ketplaces or other innovative procurement 
mechanisms by national or sub-national 
procuring entities.  

Planning and standardization

Several provisions in Law 14.133 promote 
planning and standardization as tools for 
efficient public procurement. Federal and 
state governments have initiated standardi-
zation initiatives for bidding documents and 
contractual provisions.
Professionalization and specialization

Law 14.133 adopts the pragmatic premise 
that its effective implementation requires 
training, professionalization, and specializa-
tion of government personnel. It imposes a 
separation of attributions, so different roles 
in public procurement must be allocated to 
distinct government officials. 

Stronger role for administrative regula-
tions

Unlike past legislations, which tended to 
govern public procurement completely, 
Law 14.133 leaves much for administrative 
regulations to complement. This scheme 
may enhance its adaptability to changing 
circumstances, which is a sensible arrange-
ment especially due to the speed of current 
technological developments. 

Changes in contract administration

Although Law 14.133 does not abandon 
the concept of state prerogatives in govern-
ment contracts, it enables greater contrac-
tual clarity and foreseeability by requiring 
provisions for risk allocation and even an 
express risk matrix in larger or more com-
plex contracts. This is one of several instanc-
es in which Law 14.133 benefits from con-
tractual arrangements developed within the 
successful government concessions and PPP 
programs started in the 1990s. Law 14.133 
tends to reduce government discretion in 
contract administration through binding 
contractual risk allocation.

Oversight: lines of defense

The new legislation borrows from corporate 
governance the concept of three lines of 
defense and gives various types of officials 
separate roles in oversight duties. Such lines 
of defense comprise procurement officers, 
the procuring entity’s in-house counsel and 
specialized accountability offices such as the 
constitutionally mandated federal and local 
courts of audit.

Sanctions 

Law 14.133 improves the pre-existing sys-
tems of sanctions for contractual breaches 
or misconduct by setting out more clearly 
a correspondence between infractions and 
respective sanctions and defining expressly 
the scope of different sanctions. It departs 
from the internationally most advanced no-
tions of debarment as prevention of future 
harm rather than mere punishment for past 
misconduct. 

The law provides for disqualification (im-
pedimento) due to serious contractual 
breaches and debarment (inidoneidade) 
for misconduct such as fraud, submission 
of false documents or corruption. Disqual-
ification prevents bidding and contract-
ing with any procuring entity in the same 
level of government for up to 3 years, and 
debarment extends to all levels of govern-
ment and has a duration of 
3 to 6 years. This is a steep 
increase in the duration of 
punishment, in a move that 
clearly stems from Brazil’s 
recent history with corrupt 
practices in government 
procurement.
In a welcome change for pre-existing legis-
lation, Law 14.133 considered criminal of-
fenses related to public procurement, such 
as bid-rigging, as part of the Penal Code. 
This conceptual change overcomes any pos-
sible doubt about the application of general 
criminal law principles to such offenses.

Rehabilitation

Another improvement relates to rehabilita-
tion, which is now regulated with specific 
requirements and conditions. Despite sig-
nificant differences, rehabilitation under 
Law 14.133 resembles the self-cleaning 
procedure provided for in EU legislation. 
Proof of integrity and compliance pro-
grams is required for rehabilitation from 
debarment due to fraud or other especially 
serious infractions. Rehabilitation is avail-
able only after the lapse of 1 year of dis-
qualification or 3 years of debarment. This 
requirement of a minimum time of pun-
ishment is the main difference between 
rehabilitation under Law 14.133 and a 
proper self-cleaning mechanism.

Dispute resolution

In the wake of laws enacted since 2015 for 
ample use of arbitration, mediation and 
negotiated settlement in government dis-
putes, Law 14.133 has a specific chapter 

for dispute resolution, including dispute 
boards. This is another example of public 
procurement under the new law having 
benefitted from the experience in conces-
sions and PPPs, which generally provide 
for ADR. It is expected that ADR proce-
dures will be adopted more often in pub-
lic works and other types of government 
contracts.

Infrastructure 

Among the various infrastructure areas on 
the rise, the ones in the spotlight are sani-
tation and railways 

Sanitation 

After decades of regulatory uncertainty, in 
June 2020, Law 14.026 created the new 
water and sewerage legal framework in Bra-
zil. The new framework favors regionaliza-

tion and uniformity 
of regulation by 
assigning regula-
tory functions to a 
federal agency, and 
it has been herald-
ed as the gateway 
for new private in-

vestments in an area in which Brazil has 
a large deficit to overcome. Among other 
large tenders that have taken place in Brazil 
since 2020, the state-owned Rio de Janei-
ro water and sewerage company (CEDAE) 
was privatized in 2021 under the new legal 
framework.

Railways

A new legal framework for railways is un-
der discussion in Congress and is due to 
be enacted soon to provide exploitation of 
railway services under less regulated ar-
rangements than government concessions. 
Railway companies have shown their inter-
est in the new schemes by applying to de-
velop new projects at federal or state levels.

Conclusion: public procurement and 
private investments in infrastructure
The new public procurement act is the 
most important innovation in Brazilian 
public law in 2021 and may usher in a 
welcome revolution in government prac-
tice. Private investment in infrastructure is 
also crucial as an engine for recovery from 
the Covid-19 pandemic and for future 
economic growth. Legislative and regula-
tory public law developments provide the 
necessary framework for enhanced inter-
national or domestic investments and busi-
ness opportunities in the coming years. 

« Brazil enacted new leg-
islation that may prompt 
a true revolution in trans-
parency, data management 
and efficiency in public 
tender procedures »
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The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Machado Meyer Advogados José Virgílio Lopes Enei, Adriano Schnur, Mauro Bardawil Penteado, Antonio Côrrea Meyer,
José Ribeiro do Prado Jr

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Pablo Sorj, Giovani Loss, Marina Anselmo Schneider, Thiago Moreira, Bernardo Môcho

EXCELLENT
Cescon, Barrieu, Flesch & Barreto Advogados Maurício Teixeira dos Santos, Rafael Baleroni, Roberto Lima

Lefosse Advogados Paloma Lima, Raphael Gomes, Eduardo Carvalhaes

Pinheiro Neto Advogados Júlio César Bueno, Ricardo Coelho, Ricardo Russo, Enrico Bentivegna

Stocche Forbes Advogados Miriam Signor, Frederico Moura, Guilherme Forbes, Bruno Gandolfo

Tauil & Chequer Advogados Eduardo Lima, Alexandre Chequer, Luis Montes, Bruno Werneck

HIGHLY RECOMMENDED
Demarest Advogados Bruno Aurélio, Andoni Hernández, Thiago Giantomassi

Dias Carneiro Advogados Thiago Vallandro Flores, Ricardo Sanches, Gustavo Junqueira

Lobo de Rizzo Advogados Fabrizio Sasdelli, Rodnei Iazzetta, Milton Pinatti

Pinheiro Guimarães Advogados André Sigelmann, Roberta Pimentel Fonseca, Maria Manuela Andrade

Veirano Advogados Ana Carolina Barretto, Pedro Aguiar de Freitas, Robson Barreto

RECOMMENDED

Arap, Nishi e Uyeda Advogados Massami Uyeda, Sami Arap

Azevedo Sette Advogados Frederico Bopp Dieterich, Rafael Adler, Leonardo Moreira

BMA - Barbosa, Müssnich, Aragão José Guilherme Berman, Ana Cândida de Mello Carvalho

Madrona Advogados Rosane Menezes Lohbauer, Rodrigo Machado

Manesco, Ramires, Perez, Azevedo Marques Sociedade de Advogados Floriano de Azevedo Marques Neto

Souza, Mello e Torres Luis Antonio Semeghini de Souza

Schmidt, Valois, Miranda, Ferreira & Agel Antonio Luís Ferreira, Paulo Valois Pires, Rogério Miranda

Toledo Marchetti Advogados Leonardo Toledo da Silva, Marcelo Vicentini Marchetti

Trench Rossi Watanabe José Roberto Martins, Henrique Frizzo, Danielle Valois

TozziniFreire Advogados Karin Yamauti Hatanaka, Claudia Elena Bonelli, José Augusto Dias de Castro, Leonardo Miranda

VALUABLE PRACTICE

1 Felsberg Advogados Maria da Graça Pedretti, Marianne Albers

Fialho Salles Advogados Érico Andrade, Gustavo Magalhães

Giamundo Neto Advogados Luiz Felipe Pinto Lima Graziano

Pereira Neto | Macedo Advogados Caio Mario da Silva Pereira Neto, Mateus Piva Adami

SiqueiraCastro Carlos Roberto Siqueira Castro, Thiago de Oliveira

VPBG - Vella Pugliese Buosi e Guidoni Advogados Rodrigo Vilardo Vella, Fernando Villela de Andrade Vianna

Vieira Rezende Advogados Marina Ferraz Aidar, Celso Arbaji Contin

2 Campos Mello Advogados Fabiano Gallo, Roberto Barros

Cascione Pulino Boulos Advogados Marcos Vinicius Pulino, Leonardo Espíndola

Faveret | Lampert Advogados Claudio Lampert, José Roberto Faveret Cavalcanti

Justen, Pereira, Oliveira & Talamini Marçal Justen Filho, Cesar Pereira 

Porto Lauand Advogados Aline Lícia Klein, Rodrigo Pinto de Campos

Portugal Ribeiro Advogados Mauricio Portugal Ribeiro

Queiroz Maluf Sociedade de Advogados Letícia Queiroz de Andrade

Ulhôa Canto Advogados Isabel Lustosa

Vernalha Pereira Advogados Fernando Vernalha Guimarães, Angélica Petian
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

5Excellent

2Leading

16Valuable Practice

10Recommended

23%

94

Number of Firms Ranked: Number of Ranked Lawyers:

38 FIRMS

7.9 15.7
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REAL ESTATE
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING
Bicalho, Mirisola, Bresolin, Dias Advogados Rodrigo Cury Bicalho, Renato José Mirisola Rodrigues, Umberto Bara Bresolin, Thiago Dias 

Duarte Garcia, Serra Netto e Terra  Marcelo Terra, Guilherme Caffaro Terra, Natália Japur, José Carlos Baptista Puoli, Natalie Collet Feitosa Lange

Pinheiro Neto Advogados Luciano Garcia Rossi, Franco Musetti Grotti, Gustavo S. Freitas, Martina Zajakoff, Flávio Coelho de Almeida

EXCELLENT
Campos Mello Advogados  Bernardo Schiller, Fabio Perrone Campos Mello, Ivandro Trevelim, Rafael Bussière

KLA Advogados Pedro Cortez, Tomaz Matheus, Mariana Cortez, Rodrigo Pontes

Stocche Forbes Advogados Alexandre Clápis, Vilmar Lima Carreiro Filho

Tauil & Chequer Advogados José Paulo Marzagão, Ludmila Braga

VBD Advogados Olivar Lorena Vitale Junior, Daniele Brandão Gazel de Araújo, Rodrigo Dias

HIGHLY RECOMMENDED
BMA - Barbosa, Müssnich, Aragão Cristiana Moreira, Cristiane Mamprin, Guilherme Zoghbi Ayala

Gustavo Padilha Advogados Gustavo Pinheiro Guimarães Padilha, Celio dos Santos Kelab, Mariana Neves Monteiro, Luciana Campos Palermo

Huck Otranto Camargo Estela Monteiro Soares de Camargo, Thomaz Henrique Monteiro Whately, Thalita Duarte Henriques Pinto

i2a Advogados Luis Peyser, Vanessa Oliveira, Ronaldo Ishikawa

Machado Meyer Advogados Maria Flavia Seabra, Ivana Coelho Bomfim, Fátima Tadea Rombola Fonseca

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Rossana Fernandes Duarte, Mariana Spoto Cobra, Janaína Vargas

PMK Advogados Fernando Maximiano, Luciana Oliveira, Pedro Luiz Papi de Moraes, Rafael Magalhães Florence

Veirano Advogados Rodrigo de Castro, Raphael Moreira Espírito Santo, Diego Lerner

RECOMMENDED
Amaral e Nicolau Advogados José Vicente Amaral Filho, Julio Nicolau Filho, Lumy Tahara

Cescon, Barrieu, Flesch & Barreto Advogados Marcos Lopes Prado 

Demarest Advogados Lucas Tavares Bueno, Marc Stalder, Thiago Giantomassi

Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Erica Fernandes Campos Veríssimo, Livia Siviero Bittencout Huh, Ana Cristina Nogueira Rocha

Lefosse Advogados Andréa Caliento

Lobo & Lira Advogados José-Ricardo Pereira Lira, Joana Ribeiro, Juliana Zielinsky

Madrona Advogados Eduardo Tristão, José Luis Camargo Jr.

Navarro Advogados Alexandre Tadeu Navarro, Juliana Rubiniak

TozziniFreire Advogados Vladimir Miranda Abreu, Pablo Meira Queiroz, Anelio Junqueira Lopes Borges

VALUABLE PRACTICE
Cascione Pulino Boulos Advogados Fábio Cascione

Caselli Guimarães Advogados Lúcia Silveira Frias

Freitas, Leite e Avvad Advogados Cristiano da Cruz Leite

NFA - Negrão Ferrari Advogados Ricardo Negrão, Isabel Loffredo da Rocha Leite

Portela, Lima, Lobato & Colen Advogados Humberto Portela, Júlio Lima

Romani Advogados Tarso Romani, Aloísio Santini

Silveiro Advogados Rodrigo Mutti, Nicolas Paiva

NOTABLE PRACTICE
Andrade Foz Advogados Fátima Andrade, Carolina Moura Foz

ASBZ Advogados Raquel de Moraes Laudanna Marinelli

CGM Advogados Carolina Penteado da Costa Galvão

Claudio Mandelblatt Advogados Associados Claudio Mandelblatt, Ilan Levacov

DDSA - De Luca, Derenusson, Schuttoff Advogados Luanda Pinto Backheuser, Flavia Marcilio Barbosa

Goulart & Colepicolo Advogados João Gilberto Freire Goulart, Cristiano Silva Colepicolo

Lobo de Rizzo Advogados Fernanda Christina de Souza Rosa

Pantano Advogados Tânia Pantano, Maria Alice Vega Deucher 

Souto Correa Advogados Fábio Machado Baldissera, Gilberto Deon Corrêa Jr.
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 8

5Excellent

3Leading

9Notable Practice

7Valuable Practice

9Recommended

41%

102

Number of Firms Ranked: Number of Ranked Lawyers:

41 FIRMS

4.4 9.1
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RANKINGS

OIL & GAS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Felipe Feres, Giovani Loss, Nilton Mattos

Tauil & Chequer Advogados Alexandre Chequer, Victor Galante, Bruno Belchior, Débora Yanasse, Joyce Jacobsen

2 Machado Meyer Advogados Daniel Szyfman, Fernando Xavier, Maria Fernanda  Soares, Ana Karina Esteves de Souza

EXCELLENT

Campos Mello Advogados Alexandre Calmon, Marcelo Frazão, Paulo Almeida Lopes

Demarest Advogados João Luis Ribeiro de Almeida, David Meiler, Bárbara Bittencourt

Lefosse Advogados Felipe Boechem, Felipe Gibson, Jayme Freitas

Schmidt, Valois, Miranda, Ferreira & Agel Paulo Valois Pires, Rogério Miranda, Sonia Agel, Antônio Luís de Miranda Ferreira

HIGHLY RECOMMENDED

Pinheiro Neto Advogados Marcelo Viveiros de Moura, Ricardo Coelho, Francisco Maranhão, Raphael Paciello

Vieira Rezende Advogados Daniela Ribeiro Davila, Carlos Maurício Ribeiro

RECOMMENDED

Cescon, Barrieu, Flesch & Barreto Advogados Rafael Baleroni

Faveret | Lampert Advogados José Roberto Faveret Cavalcanti

Trench Rossi Watanabe Danielle Valois, Heloisa Barroso Uelze, Anna Mello

VALUABLE PRACTICE

BRZ Advogados Marilda Rosado de Sá Ribeiro, Jorge Pedroso

SiqueiraCastro Luis Menezes

Souto Correa Advogados Lívia Amorim, Carlos Souto, Gustavo Kaercher

Tocantins & Pacheco Advogados Luis F. Pacheco

Veirano Advogados Ali El Hage Filho, Rogério Campos
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 2

4Excellent

3Leading

5Valuable Practice

3Recommended

21%

45

Number of Firms Ranked: Number of Ranked Lawyers:

17 FIRMS

5.7 16.5
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RANKINGS

POWER LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

SiqueiraCastro David Waltenberg, Humberto Negrão, Eduardo Evangelista 

Ulhôa Canto Advogados Isabel Lustosa

EXCELLENT

Julião Coelho Advocacia Julião Silveira Coelho, Camila Alves, Pedro Henrique Maciel Fonseca, Guilherme Chamum

Lefosse Advogados Raphael Gomes, Pedro Dante 

Machado Meyer Advogados Ana Karina Esteves de Souza, Cristiane Romano, Laura Garcia de Freitas Souza, Paulo Machado

Magalhães, Reis & Zagatto Advogados Gerusa Magalhães, Cristiana Reis, Miriam Zagatto, Marcela Figueiró 

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabiano Ricardo Luz de Brito, Giovani Loss, Felipe Feres, Pablo Sorj

Rolim, Viotti, Goulart, Cardoso Advogados Maria João Rolim, Helvécio Franco Maia Júnior, Vitor Sarmento de Mello

Serrão Advogados André Serrão

HIGHLY RECOMMENDED

Advocacia Bettiol Luiz Antonio Bettiol

Mundie e Advogados Rafael Fabbri D'Avila

Pinheiro Neto Advogados José Roberto Oliva Junior, Julia Batistella Machado

Sergio Bermudes Advogados Vítor Ferreira Alves de Brito, Marcio Vieira Souto Costa Ferreira, Frederico Ferreira

Veirano Advogados Tiago Kümmel Figueiró 

RECOMMENDED

Baggio e Costa Filho Sociedade de Advogados Guilherme Baggio

Demarest Advogados Rosi Costa Barros, Rafael Gagliardi

Edelstein Advogados André Fabian Edelstein, Ana Clara Brito, Gabriel Faria Bernardes

GSA - Girardi & Schmitke Advogados Cláudio Girardi

LCFC+ Advogados - Lobão Cosenza, Figueiredo Cavalcante 
Advogados Associados Caio Figueiredo Cavalcante, Tiago Lobão Cosenza

Madrona Advogados Rosane Menezes Lohbauer, Rodrigo Machado

Souto Correa Advogados Carlos Souto, Livia Amorim 

Tauil & Chequer Advogados Débora Yanasse, Eduardo Lima, Bruno Werneck

TozziniFreire Advogados Leonardo Miranda, Jun Makuta, Ana Carolina Katlauskas Calil

Trench Rossi Watanabe José Roberto Martins, Mauricio Pacheco
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Electricity rationing:  When and 
whether will it happen?

“Those who don’t know history are des-
tined to repeat it.”
- Edmund Burke

In April 2001, the agency responsi-
ble for regulating electricity services 
in Brazil, ANEEL, published the Plan 
to Reduce Consumption and Increase 
Supply. The purpose of the plan was 
to mitigate the electricity crisis that 
was already foreseeable in the country. 
It contained over 30 actions presented 
in the form of recommendations, but 
not as obligations. 

Less than two months later, the govern-
ment announced the largest electricity 
rationing program in Brazilian history. 
It included strict and 
mandatory rules, as well 
as the possibility of elec-
tricity cuts to consum-
ers who did not abide 
by the new guidelines. 
The program had an im-
pact on more than 140 
million people, equivalent at the time 
to 90 per cent of the country’s popula-
tion. It lasted until February 2002 and 
had huge social, economic, and even 
political impacts, playing an important 
role in the result of that year’s presiden-
tial election. 

Now, 20 years later, with the country’s 
highest authority asking the popula-
tion to tun off the lights, stop using 

elevators and take 
cold showers, it 
is impossible not 
to think back on 
the 2001 ANEEL’s 
“Pollyanna” Plan.

It is common 
knowledge that the 2001/2002 ration-
ing, as well as the current electricity cri-
sis, are not just the result of a prolonged 
period of drought and low rainfall levels 
– a recurring phenomenon caused by 
alternating climate cycles, which has 
been made worse in recent years due to 

« The uncertainty about 
the capacity of the Bra-
zilian electricity sector to 
overcome this crisis has 
perverse macroeconomic 
effects »

POWER LAW

CHAPTER OPENING

David Waltenberg is head of the power prac-
tice at SiqueiraCastro. He is a former General 
Counsel of major companies such as Com-
panhia Paulista de Força e Luz and Eletro-
paulo, and former legal coordinator of the 
National Department of Water and Electri-
city - predecessor of Aneel. Additionally, Mr. 
Waltenberg served as a special consultant for 
the restructuring of the Brazilian electricity 
sector during President Fernando Henrique 
Cardoso government, and for the new insti-
tutional model of the sector during President 
Luis Inácio Lula da Silva’s government.

ABOUT THE AUTHORS

Humberto Negrão practices adminis-
trative and regulatory Law with a focus 
on energy law. Mr. Negrão is a partner 
of the Energy practice of Siqueira-
Castro, a field in which he has been 
working for over nine years, advising 
clients in the segments of generation, 
transmission, distribution, trading and 
the consumption of electricity, among 
others. Mr. Negrão also acts in ad-
ministrative proceedings in progress 
before ANEEL as well as in judicial 
proceedings.

Eduardo Evangelista practices adminis-
trative and regulatory law with focus on 
infrastructure matters. Mr. Evangelista 
is a partner of the energy department at 
SiqueiraCastro, a field in which he has 
extensive experience advising clients on 
power generation, transmission, distri-
bution, trading and consumption. Addi-
tionally, he is well-equipped to provide 
legal opinions, technical reports, analyses 
as well as advising on agreements, auc-
tions and dispute resolution proceedings 
before ANEEL. 
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global warming. Mistakes and flaws in 
expansion planning, in the implemen-
tation of new electricity generation and 
transmission projects, in the inspection 
and operation of the National Intercon-
nected Electricity System (or SIN in the 
Portuguese acronym) have undeniably 
contributed to the disaster. All these 
factors were present in the former crisis 
and are once again present now. 

Both in 2001 and now, once it was plain 
to see that the crisis was inevitable, in 
a desperate move, the government 
searched for the only possible alterna-
tive that might bring considerable addi-
tional generation capacity in the short 
term: an urgent purchase of supply, at 
any cost. Back in 2001, a legal entity 
was created with the same goal: it was 
called the Brazilian Company for Emer-
gency Energy (CBEE). Now, Provisional 
Measure #1.055, from June 28th, 2021, 
has allowed for purchasing addition-
al capacity through simplified bidding 
procedures, according to guidelines es-
tablished by the Ministry of Mines and 
Energy (MME), in a process that will be 
led by ANEEL. 

Several other similarities between 2001 
and 2021 could be highlighted. Howev-
er, the brief comparison between these 
two years, presented in the paragraphs 
above, is enough to lead to a question: 
does the huge resemblance between the 
2001 and 2021 electricity crisis mean 
that disaster was unavoidable? The 
answer is definitely “no”. The current 
crisis could be avoided if the findings, 
warnings, and recommendations con-
tained in the so-called Kelman Report1 
had been taken into consideration ear-
lier. But, as usual, they weren’t taken 
seriously into account, leading to the 
consequence summarized by Edmund 
Burke in the quote that opens this ar-
ticle. 

In any case, at this point in 2021 there 
seems to be light at the end of the tun-
nel. We are a couple of months away 
from the beginning of the rainy sea-
son. Apparently, there is a possibility of 
overcoming the current drought period 
without the need for extreme measures 
such as electricity rationing2. 

Some factors might contribute to this 
result: a decrease in the current reli-
ance on hydroelectric power (which 
represented about 80 per cent of the 
Brazilian electricity matrix in 2001 and 
now dropped to 62 per cent), and the 
considerable increase, between these 
two landmark years, in the size of SIN’s 
basic grid (which used to have around 
43,000 miles of transmission lines and 
now has double this extension). All of 
this allows for a greater exchange of 
electricity between different regions of 
the country, which are subject to differ-
ent rainfall and hydrologic regimes. 

There was also a reduction in electrici-
ty consumption in 2020 in connection 
to the severe economic crisis brought 
about by the Covid-19 pandemic. In 
summary: whereas in 2001 econom-
ic activity was greatly impacted by 
the electricity crisis, in 
2021 the economic crisis 
caused 
by the pandemic is di-
minishing the impacts of 
the electricity crisis. 
Additionally, two natural 
gas thermal plants were 
recently included in the 
Brazilian system, representing over 
1,550 MW of total additional installed 
capacity. One of these plants is in the 
state of Mato Grosso do Sul (“UTE Wil-
liam Arjona”) and another one in the 
state of Rio de Janeiro (“UTE Gás Nat-
ural Açú – GNA1”).

Nevertheless, this comes at a very high 
cost: the prices charged by the thermal 
plants are much higher than the ones 
charged by hydroelectric plants. The 
difference will be covered by revenue 
coming from the new Hydro-scarcity 
Flag, a kind of additional tariff, recently 
created by the government. This new fee 
is way higher than preexisting fees, a bill 
that will be paid by Brazilian consumers 
until April 2022. Apropos: according 
to Professor Edvaldo Santana, former 
Director of ANEEL, the recent-adopt-
ed actions to face the current crisis will 
come at a cost of approximately BRL 
110 billion (USD 20 billion), and this 
figure only considers the flags, incen-
tive provided for those who decrease 

consumption, sectorial charges and the 
so-called GSF – a technical factor that 
impacts hydroelectric generators when 
there is restriction of production. Mr. 
Santana adds: if these initiatives had 
been adopted a couple of months be-
fore, this cost could have been less than 
BRL 20 billion (USD 3.6 billion).

From a broader perspective, the uncer-
tainty about the capacity of the Brazil-
ian electricity sector to overcome this 
crisis – including the risk of blackouts 
or rationing in 2021 or 2022 – has 
perverse macroeconomic effects. They 
include the inflationary pressure of the 
Hydro-scarcity Flag and the inhibition 
or postponement of investments in new 
businesses and projects which depend, 
to great or less extent, on appropriate 
availability of electricity in terms of 
volume, quality, and price. Therefore, 

this scenario com-
promises the per-
spective of eco-
nomic recovery. 

Paradoxically as 
it might seem, 
the current cri-
sis might play an 

important positive role in the medi-
um and long terms. It could accelerate 
the energy transition process in Brazil, 
fostering the expansion of clean and 
renewable energy projects that do not 
rely on hydropower, including the dis-
tributed generation (in which consum-
ers invest in their own systems for mi-
cro or mini generation, usually solar or 
wind power). These small projects can 
be implemented much faster than tra-
ditional generation, and do not depend 
on heavy and expensive transmission 
grids. 

In the meantime, the best alterna-
tive is to hope that what happened in 
2001/2002 will not happen again in 
2021/2022; it is to hope that “lightning 
will not strike the same place twice” 
– although it’s known that this popu-
lar saying has no scientific or empiric 
grounds. According to data collected by 
the famous New York skyscraper, the 
Empire State Building is hit by lightning 
on average 25 times a year. 

« The current crisis might 
play an important positive 
role in the medium and 
long terms. It could accel-
erate the energy transition 
process in Brazil »

1 Detailed diagnosis of the 2001 crisis, elaborated by a team of experts named by the federal government at the time and led by engineer Jerson Kelman, 
former Director of the Brazilian National Water Agency (ANA) and of ANEEL.

2 This article was written in late September 2021, with the intention of being published in late November of the same year. By then we will know whether 
this forecast will be confirmed.
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

7Excellent

2Leading

10Recommended

30%

55

Number of Firms Ranked: Number of Ranked Lawyers:

24 FIRMS

4.5 7.3
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MINING LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Pinheiro Neto Advogados Carlos Vilhena, Filipe Morais Cunha

Veirano Advogados Carlos Americo Castro, Pedro Garcia

EXCELLENT

BSBC - Borba, Simões Barbosa, Bessone, Cristofaro Advogados Virgilio Borba, Daniela Bessone

Cescon, Barrieu, Flesch & Barreto Advogados Marcelo Mendo de Souza, Mauricio Pellegrino de Souza, Paula Azevedo

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Adriano Drummond C. Trindade

William Freire Advogados Associados William Freire, Tiago de Mattos Silva

HIGHLY RECOMMENDED

Azevedo Sette Advogados Fernando Azevedo Sette, Leonardo Lamego

Rolim, Viotti, Goulart, Cardoso Advogados Thiago Pastor Alves Pereira

Sion Advogados Alexandre Sion, Bernardo Pessoa, Gustavo Santiago

RECOMMENDED

Grebler Advogados Renato Mascarenhas Alves

Lacerda Advogados Carlos Alberto Lacerda

Lima ≡ Feigelson Advogados Marcello Lima, Bruno Feigelson, Bernardo Souza

Machado Meyer Advogados Liliam F. Yoshikawa, Pedro Henrique Jardim, Ana Karina Esteves de Souza

Souza, Mello e Torres Renata Ribeiro Kingston

VALUABLE PRACTICE

Demarest Advogados Thiago Maia

GT Lawyers João Vitor Emrich Rossi Ribeiro, Eduardo Junqueira de Oliveira Martins

SiqueiraCastro Luiz Fernando Visconti, Simone Paschoal Nogueira
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 3

4Excellent

2Leading

3Valuable Practice

5Recommended

15%

32

Number of Firms Ranked: Number of Ranked Lawyers:

17 FIRMS

2.9 8.0



Leaders League Intelligence Report & Directory Series - 2021/2022106 Leaders League Intelligence Report & Directory Series - 2021/2022 107

RANKINGS

AGRIBUSINESS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Franco Leutewiler Henriques Advogados Nancy Gombossy de Melo Franco, Gabriel Buscarini Leutewiler, Thiago Soares Gerbasi

Santos Neto Advogados Domicio dos Santos Neto, Frederico Favacho, Adelmor Gheler

VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Renato Buranello, Marcelo Winter

2 PSAA - Passos e Sticca Advogados Associados André Ricardo Passos de Souza, Ralph Melles Sticca, Filipe Casellato Scabora

Ramos e Zuanon Advogados Christian de Lima Ramos

EXCELLENT

Demarest Advogados José Setti Diaz, Thiago Giantomassi, Lucas Tavares, Bruna Pacheco

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Bruno Mastriani Simões Tuca, Marina Procknor

Pinheiro Neto Advogados Tiago Themudo Lessa 

TozziniFreire Advogados Vladimir Miranda Abreu, Alexei Bonamin, André Barabino, Luiz Renato Okumura

Trench Rossi Watanabe Cláudio Moretti, Alvaro Schmidt Gallo Neto, Luis Ambrosio

HIGHLY RECOMMENDED

Ernesto Borges Advogados Ernesto Borges Neto, Flávia Andrea Sant'Anna Benites, Priscila Ziada Camargo Fernandes

Huck Otranto Camargo Eduardo de Oliveira Lima, Estela Soares de Camargo, Thalita Duarte Henriques Pinto

J. Ercílio de Oliveira Advogados J. Ercílio de Oliveira, Adauto Kaneyuki

Luchesi Advogados
Celso Umberto Luchesi, Antonio Carlos de Oliveira Feitas, Ellen Carolina da Silva, 
Guilherme Fernandes Gardelin

Souto Correa Advogados Fernando Pellenz, Victor Alexandre Molinari Rosa, Vitória Gomes da Silva
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Brazilian agribusiness opens up to 
international investment

Since its creation in 1965, the Nation-
al Rural Credit System (SNCR) has 
been the main instrument of Brazilian 
agricultural policy. The Agricultural 
Financing Balance for the 2020/21 
crop recently released by the Ministry 
of Agriculture, Livestock and Sup-
ply (MAPA) shows that between July 
2020 and March 2021, rural credit 
contracts amounted to R$169.4 bil-
lion, a 22% increase over the same 
period compared to the previous 
harvest. The survey also shows that 
of this amount, R$90.8 billion was 
earmarked for funding (an increase of 
18%), R$53.4 billion for investment 
(an increase of 43%), R$15.5 billion 
for marketing (a decline of 3%) and 
R$9.77 billion for industrialization 
(an increase of 7%).
These absolute numbers are impres-
sive, but the truth is that this subsidized 

credit is not enough to meet the needs 
of Brazilian farmers. Thus, historically, 
farmers without their own resources to 
finance their crops and without access 
to the SNCR have always depended on 
bank loans and direct investments by 
supply industries (via bar-
ter contracts) and trading 
companies (via advances 
to farmers or anticipated 
purchase of crops).
In the search for financ-
ing alternatives, agri-
business credit bonds 
were created and regulated, such as 
the Rural Product Certificate (CPR), 
established by Law 8929 of 1994, 
the Agricultural Deposit Certificate 
(CDA) and the Agricultural Warrant 
(WA), and the Agribusiness Credit 
Rights Certificate (CDCA), estab-
lished by Law 11,076 in 2004.
These bonds generated new opportu-
nities to promote the activity of farm-
ers, as they could be traded directly or 

used as collateral for new contracts.
To make these bonds attractive and 
liquid, financial products backed by 
them were created, namely the Agri-
business Letter of Credit (LCA) and 
the Agribusiness Receivables Certifi-

cate (CRA).
The structure of 
the bonds and 
the resulting fi-
nancial instru-
ments, however, 
was based on the 
physical avail-

ability of the agricultural products, 
which limited their issuance. Never-
theless, it gained much acceptance 
and use in the grain market, especial-
ly soy and corn, and in the cotton and 
sugar market as well.
Despite the success of the bonds and 
the CRA (which reached R$15.7 bil-
lion in 2020, according to Uqbar), 
there is still a strong concentration 
of supply and access to credit in the 

«On 14 March 2021, Law nº 
14.130 was published, estab-
lishing the new Investment 
Funds in Agro-industrial Pro-
duction Chains (FIAGRO)»

Frederico is an author and professor who has been wor-
king in the agribusiness sector for over 20 years. He is 
a Fellow of the Chartered Institute of Arbitrators and a 
member of the Grain and Feed Trade Association, the Fe-
deration of Oils, Seeds & Fats Associations and the Bra-
zilian Arbitration Committee. He has a Bachelor of Laws 
in Agribusiness Management and master’s degrees in the 
Philosophy of Law, in Transnational Commercial Practice 
and in Maritime and Port Law.

Domicio is the founding partner of Santos Neto Advogados 
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agribusiness chain, whether due to 
costs or to the complexity of structur-
ing financial operations.
With the intention of further re-
ducing the dependence of Brazilian 
producers on the SNCR on the one 
hand and promoting greater access to 
credit on the other, attracting more 
and new investors, the Brazilian Min-
istry of Agriculture and the Brazilian 
Ministry of Economy (ME) issued 
Law 13.986, known as the Agri Law, 
in 2020. The main changes brought 
by this novel law, for the purposes of 
this article, were the expansion of the 
list of possible issuers of the CPRs as 
well as the broader definition of rural 
products, expressly including those 
obtained in agricultural and live-
stock activities , from planted forests 
and from fisheries and aquaculture, 
in their by-products and residues 
of economic value, including when 
submitted to processing or the first 
industrialization, as well as the possi-
bility that certificates of agribusiness, 
such as CRAs and CDCAs, are issued 
in foreign currency and registered 
abroad, ensuring exchange parity.
On top of all that effort from the 
MAPA and the ME, on 14 March 
2021, Law nº 14.130 was published, 
establishing the new Investment 
Funds in Agro-industrial Production 
Chains (FIAGRO).
Although based upon the success-
ful model of Real Estate Investment 
Funds (FIIs) provided for in Law No. 
8.668/1993, FIAGRO has a broader 
use, allowing investments not to be 
limited to rural properties, but to also 
include other assets related to the ag-
ribusiness economic chain.
In that sense, FIAGRO also allows in-
vestments in:

 (i) shares of other compa-
nies which explore activities that are 
part of the agro-industrial production 
chain;
 (ii) investments in financial 
assets, credit bonds and securities is-
sued by individuals or legal entities 
that are part of that economic chain;
 (iii) credit rights and secu-
ritization bonds issued backed by 
agribusiness credit rights, including 
agribusiness receivables certificates 

and quotas of credit rights investment 
funds and non-standard credit rights 
investment funds that apply more 
than 50% of their equity to said credit 
rights;
 (iv) real estate credit rights 
relating to rural properties and se-
curitization bonds issued backed by 
these credit rights, including agri-
business receivables certificates and 
quotas of credit rights investment 
funds and non-standard credit rights 
investment funds that apply more 
than 50% of its equity in said credit 
rights; and
 (v) shares of other invest-
ment funds that, in turn, invest more 
than 50% of their equity in these 
same assets mentioned before.

In terms of regu-
lation under the 
Brazilian Securities 
Exchange Commis-
sion (CVM), there 
is no novelty in re-
lation to FIAGRO 
compared to other 
wel l -es tab l i shed 
modalities of invest-
ment funds. In fact, 
it was the Regulator’s option to es-
tablish, in CVM Resolution 39 of 13 
July 2021, the application of the ex-
isting normative structure - CVM In-
struction 472 relating to FIIs; CVM 
Instruction 356 relating to Receiva-
bles Investment Funds (FIDC); and 
the CVM Instruction 578, relating 
to Participation Investment Funds 
(FIP) – as a rule for the registration 
and operation of FIAGRO, depend-
ing on the assets in its portfolio.
With the regulation of FIAGRO by 
CVM, agribusiness gained a great 
incentive for integration into the 
capital markets with its own invest-
ment fundraising vehicles, especial-
ly for acquisition or lease of farms, 
through a Fiagro Real State (which 
may include forestry funds); secu-
ritization of receivables, through 
Fiagro Credit Rights; and contribu-
tions to companies dedicated to the 
sector, including agritechs, through 
Fiagro Participation.
In short, FIAGRO brings together 
all the necessary characteristics to 

become one of the main agribusi-
ness fundraising instruments.
For Brazilian farmers, this may be 
a new and interesting source of 
funds for their activities, while for 
resellers, distributors and other 
activities related to agribusiness, 
FIAGRO is an option to monetize 
their receivables and collaterals 
and ensure liquidity and cash flow 
other than through the tradition-
al securitization of the credits in a 
CRA, which is more dependent on 
larger structures.
For investors, FIAGRO is an attrac-
tive option to take part in the growing 
results of Brazilian agribusiness and 
its endurable success, and it must be 
noted that Brazilian legislators have 
also guaranteed tax benefits for in-

vestors in FIAGRO 
to make it more at-
tractable to the mar-
ket. For instance, 
there is exemption 
from income tax on 
the income distrib-
uted by FIAGRO to 
any individual in-
vestor, provided that 
the fund has more 

than 50 shareholders, none of which 
holds more than 10% of shares or is 
entitled to receive more than 10% of 
the fund’s earnings.
It is fair to reinforce that FIAGRO 
and Law 13,986, are the results of 
the efforts of the MAPA and the 
ME to provide farmers with more 
access to fundings, including ac-
cess to foreigners yearning to par-
ticipate in the profits of Brazilian 
agribusiness.
Last, but not least, on 1 October 
2021, the Federal Government 
promulgated Federal Decree nº 
10.828, regulating the issuance of 
CPRs related to conservation and 
recovery activities in native forests 
and their biomes. These “green 
CPRs”, when gathered under a FI-
AGRO, will give rise to a new way 
of granting the farmers payment 
for environmental services provid-
ed in the form of preservation of 
forest and water resources on their 
properties, allowing investors to 
comply with their ESG targets.

«FIAGRO brings to-
gether all the necessary 
characteristics to be-
come one of the main 
agribusiness fundrais-
ing instruments »

CHAPTER OPENING
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ENVIRONMENTAL LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING
Pinheiro Neto Advogados Antônio José Monteiro, Werner Grau Neto, Alexandre O. Jorge, André Vivan de Souza, Luis Celso Ribeiro

Graça Couto, Sequerra, Levitinas, Bicudo, Leal & Abby Advogados Oscar Graça Couto, Guilherme Leal, Alexandre Abby

Milaré Advogados Édis Milaré, Lucas Milaré, Roberta Jardim de Morais, Rita Maria Borges Franco, Priscila Santos Artigas

EXCELLENT

1 Machado Meyer Advogados Roberta Danelon Leonhardt, Eduardo de Campos Ferreira, Carolina de Almeida Castelo Branco, 
Camila Argentino Silva Ribeiro Scopel

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Lina Pimentel Garcia, Antonio Augusto Reis, Rômulo Sampaio, Marcelo Schwartzmann

2 Demarest Advogados Luiz Fernando Henry Sant'Anna

Tauil & Chequer Advogados Luiz Gustavo Bezerra

Trench Rossi Watanabe Renata Amaral, Giovani Tomasoni

TozziniFreire Advogados Adriana Mathias Baptista, Bianca Signorini Antacli, Alexei Bonamin, Lucas Britto Mejias

HIGHLY RECOMMENDED

BMA - Barbosa, Müssnich, Aragão Márcio Pereira

Campos Mello Advogados Paulo Bessa, Vilmar Gonçalves, Rafael Jordão Bussiere, Ana Paula Chagas

Felsberg Advogados Fabricio Soler, Tasso Cipriano

Sergio Bermudes Advogados Marcio Vieira Souto Costa Ferreira, Fabiano Robalinho Cavalcanti, Wilson Pimentel 

Veirano Advogados Ana Luci Grizzi,  Maria Christina Gueorguiev

RECOMMENDED

Azevedo Sette Advogados Leonardo Pereira Lamego

Bichara Advogados Luciana Gil

Lobo de Rizzo Advogados Renata Pires Castanho
Silveira, Athias, Soriano de Mello, Guimarães, Pinheiro & Scaff 
Advogados

Jorge Alex Athias, Paula Vianna, Fábio Flores

Sion Advogados Alexandre Sion

SiqueiraCastro Simone Paschoal Nogueira, Marina Vieira Freire

Souto Correa Advogados Fabiana Figueiró, Juliana Stangherlin

Stocche Forbes Advogados Caroline Dihl Prolo

Tabet Advogados Fernando Tabet

VALUABLE PRACTICE

Buzaglo Dantas Advogados Marcelo Buzaglo Dantas, Lucas Dantas Evaristo de Souza

Cescon, Barrieu, Flesch & Barreto Advogados Marcelo Mendo, Maurício Pellegrino de Souza

Julia Rabinovici Advocacia Ambiental Julia Rabinovici

Ricardo Carneiro Advogados Associados Ricardo Carneiro

Sales & Kesselring Advogados Ana Beatriz Kesselring, Rodrigo Sales

Senise & Paiva Advogados Walter José Senise, Diogo de Mello Paiva Ferreira

NOTABLE PRACTICE

Antici Vidigal Werneck Sociedade de Advogados Vera Rezende Vidigal

CGM Advogados Paula Chaccur de Cresci

Délton Carvalho Direito Ambiental Délton Carvalho, Melania Lunardi

KLA Advogados Paulo Prado, Letícia Yumi Marques

Lefosse Advogados Guilherme d'Almeida Mota

Nascimento e Mourão Advogados Anita Pissolito Campos

Trindade / Lavratti Direito Ambiental Gustavo Trindade
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CHAPTER OPENING

Climate emergency and the pri-
vate sector

There is a consensus amongst the 
world’s leading scientists that we 
are facing an unprecedented cli-
mate emergency and that imme-
diate actions must be taken to re-
duce greenhouse gases emissions. 
To secure an effective transition 
to a low-carbon economy, public 
policies are fundamental, but rath-
er insufficient. Private actors must 
become involved as well. Thus far 
in Brazil, the private sector’s en-
gagement in the combat of climate 
change has been mostly voluntary, 
motivated by market pressures and 
reputational concerns. But this is 
beginning to change. Self-regula-
tion on climate-related matters is 
being replaced by legally binding 
norms, and the companies’ lack 
of diligence in the management of 
climate-related risks is starting to 
be raised before the courts. 

Although the threats of climate 
change are fairly known for many 

decades, in August 2021, the In-
tergovernmental Panel on Climate 
Change – IPCC’s report “Climate 
Change 2021: the Physical Science 
Basis” stated, for the first time, that 
human-induced climate change 
is “unequivocal” and is already 
affecting every region across the 
globe. Moreover, global warming 
is not just happening now, but will 
increase until at least 2050. Ac-
cording to the report, 
the Paris Agreement’s 
target (i.e., to hold the 
increase in the global 
average temperature 
to 1.5°C or well below 
2°C above pre-indus-
trial levels) will not 
be achieved “during 
the 21st century un-
less deep reductions 
in CO2 and other greenhouse gas 
emissions occur in the coming 
decades”. Therefore, the 2020-
30 period is widely regarded as 
a decisive moment in our history 
to carry out meaningful actions to 
lower greenhouse gases emissions 

and ensure carbon neutrality (i.e., 
a balance between carbon emission 
into and removal from the atmos-
phere) in the second half of this 
century.
Despite the scientific consensus 
regarding the urgent need of ef-
fective measures to tackle global 
warming, the States’ climate com-
mitments, altogether, fall short of 
the level of ambition necessary to 

meet the Paris 
Agreement’s tar-
get. This short-
fall is identified 
in the coun-
tries’ National-
ly Determined 
Contr ibut ions 
(NDCs), which 
basically are 
self-determined 

goals voluntarily undertaken by 
the Paris Agreement’s Parties. In 
September 2021, the United Na-
tions (UN) released a Syntheses 
Report on the available NDCs of all 
191 signatories to the Paris Agree-
ment, to underpin the discussions 

« Thus far in Brazil, the 
private sector’s engage-
ment in the combat of 
climate change has been 
mostly voluntary, mo-
tivated by market pres-
sures and reputational 
concerns »
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about the progress of climate ac-
tion at the 26th Conference of the 
Parties (COP26) in Glasgow, Scot-
land, in November. The UN found 
that, taken together, the NDCs 
would lead to an increase of about 
16% in global greenhouse gases 
emissions in 2030, based on the 
2010 levels. Unless concrete ac-
tions are promptly taken, warns 
the Report, the global average tem-
perature may rise nearly 2.7°C by 
2100.

Therefore, al-
though some 
NDCs might have 
shown some pro-
gress, greater con-
tributions are still 
required. Due to this insufficiency 
of public initiatives, apart from the 
increase of ambition in the States’ 
commitments, private companies 
are being called to act.

When the Paris Agreement was 
adopted in 2015, there was al-
ready an understanding that non-
State stakeholders, such as the 
private sector and financial insti-
tutions, would be crucial to mobi-
lize stronger and more ambitious 
climate action. Ever since, with the 
increase of public awareness on 
the climate crisis and the demands 
by investors and consumers, the 
race to engage private companies 
has gained pace. To help them in 
this endeavour, several initiatives 
have been offering sound basis for 
climate-oriented decision mak-
ing by boards and CEOs, aiming 
at boosting the transition to a 
net-zero economy. For example, 
the Science Based Targets initiative 
(SBTi) — a partnership between 
CDP, the UN Global Compact, the 
World Resources Institute (WRI) 
and the World Wide Fund for Na-
ture (WWF) — has been guiding 
companies in the setting of sci-
ence-based climate targets. In the 
financial sector, the Task Force on 
Climate-Related Financial Disclo-

sures (TCFD), established by the 
Financial Stability Board (FSB), has 
been providing investors, lenders, 
and insurance underwriters with 
guidance to identify, assess, price, 
and disclose climate-related risks 
and opportunities. 

In Brazil, private companies’ ac-
tions on climate-related matters — 
some of which aligned with SBTi 
and TCFD’s guidance — are es-

sentially voluntary. 
They comprise, for 
example, the devel-
opment of climate 
policies within 
ESG (Environment, 
Social and Govern-
ance) strategies and 

the trading of carbon credits in the 
voluntary market. But the Govern-
ment is starting to regulate such 
matters. In this regard, the rules 
concerning the Brazilian Market 
for Emissions Reduction have been 
proposed in the Bill 
528/21, and the 
regulation of ESG 
practices is already 
in force in the fi-
nancial sector. 

In September 2021, 
the National Monetary Council 
(NMC) and the Brazilian Central 
Bank (BCB) passed a package of 
ESG norms binding to financial 
institutions that operate in Brazil. 

Amongst other issues, this set of 
rules govern the banks’ duty (i) 
to establish Social, Environmental 
and Climate Responsibility Poli-
cies laying down principles and 
directives to inform their activities 
and decisions (NMC Resolution 
4,945/21), and (ii) to manage and 
disclose climate-related risks and 
opportunities connected to their 
activities, according to TCFD’s rec-
ommendations (NMC Resolution 
4,943/21, BCB Resolution 139/21, 
and BCB Normative 153/21). Al-
though these norms are directly 

applicable to the financial sector, 
they will have indirect effects on 
companies that maintain relation-
ships with banks and may encour-
age other governmental agencies 
to pass similar rules.

These ESG norms illustrate a 
growing trend of compelling pri-
vate actors to assess and manage 
climate-related risks. Failure to 
take appropriate measures in this 
regard will not be tolerated and 
may be challenged in the Judiciary. 
The number of judicial disputes 
involving private companies has 
been growing worldwide, and, in 
some cases, courts have acknowl-
edged the corporate responsibility 
to take ambitious measures to mit-
igate carbon emissions. 

For example, in May 2021, the 
Hague District Court, in the Neth-
erlands, ordered a big oil company 
to reduce its emissions by 45% by 

2030, considering 
the 2019 levels, 
across all its activ-
ities, including its 
own emissions and 
end-use emissions. 

According to the 
Court’s ruling, “since 2012 there 
has been broad international con-
sensus about the need for non-
state action, because states cannot 
tackle the climate issue on their 
own”. Thus, “private companies 
(…) may also be required to take 
drastic measures and make finan-
cial sacrifices to limit CO2 emis-
sions to prevent dangerous climate 
change”.

In Brazil, although some judicial 
claims have been brought against 
private companies, there is still 
no precedent like the Dutch one. 
Notwithstanding, Brazilian private 
companies must be aware that, 
sooner than later, as the climate 
crisis become more evident, they 
will be compelled to act.

CHAPTER OPENING

«  ESG norms illustrate 
a growing trend of com-
pelling private actors to 
assess and manage cli-
mate-related risks »

« Private companies 
must be aware that, 
sooner than later, as the 
climate crisis become 
more evident, they will 
be compelled to act »



Leaders League Intelligence Report & Directory Series - 2021/2022112 Leaders League Intelligence Report & Directory Series - 2021/2022 113

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

6Excellent

3Leading

7Notable Practice

6Valuable Practice

9Recommended

32%

73

Number of Firms Ranked: Number of Ranked Lawyers:

36 FIRMS

2.6 7.8



Leaders League Intelligence Report & Directory Series - 2021/2022114 Leaders League Intelligence Report & Directory Series - 2021/2022 115

RANKINGS

CAPITAL MARKETS: INTERNATIONAL LAW FIRMS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Davis Polk & Wardwell LLP Maurice Blanco

Simpson Thacher & Barlett LLP Grenfel S. Calheiros 

Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates J. Mathias von Bernuth

White & Case LLP Donald Baker

EXCELLENT

Cleary Gottlieb Steen & Hamilton LLP Juan G. Giráldez

Milbank LLP Fabiana Y. Sakai, Tobias Stirnberg

Shearman & Sterling LLP Roberta Cherman

HIGHLY RECOMMENDED

Clifford Chance LLP Anthony Oldfield

Linklaters LLP Matthew Poulter

Paul Hastings LLP Michael Fitzgerald, Thiago Spercel
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GENERAL BUSINESS LAW: NORTH
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Silveira, Athias, Soriano de Mello, Guimarães, Pinheiro & 
Scaff - Advogados

Pedro Bentes Pinheiro Filho, Reynaldo Andrade da Silveira, Danielle Serruya Soriano de Mello, Daniel 
Coutinho da Silveira, Pedro Bentes Pinheiro Neto

Andrade GC Advogados
Germano Costa Andrade, Armando Cláudio Dias dos Santos Júnior, Keyth Yara Pontos Pina, Carolina 
Ribeiro Botelho, Lucianna de Souza Silva

2 DD&L Advogados Associados Cláudia Lopes Bernardino, Átila de Oliveira Denys, Adriana Rother, José Alberto Maciel Dantas

EXCELLENT

ASJUR - Higino, Sordi, Sousa, Toledano & Advogados 
Associados

José Higino de Sousa Netto, João Bosco Toledano, Márcio Luiz Sordi

Cavalcante, Pereira & Advogados Associados Ophir Cavalcante Júnior

HIGHLY RECOMMENDED

Brandão Ozores Advogados Luiz Felipe Brandão Ozores, Fábio Silva Andrade, Fernanda de Andrade Rebouças Machado

Abdulmassih Advogados Chedid Abdulmassih

Fonseca Brasil Advogados Eduardo Brasil, Gustavo Fonseca  

Mendes Advocacia e Consultoria Lucca Darwich Mendes, Felipe Prata Mendes, João Paulo Mendes Neto  

Nelson Wilians Advogados Sérgio Rodrigo Russo Vieira, Karem Lúcia Corrêa da Silva

SiqueiraCastro Cássio Chaves Cunha

Vieira da Rocha, Benevides e Frota Advogados Bruno Frota, Paulo Rocha
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

2Excellent

3Leading

14%

32

Number of Firms Ranked: Number of Ranked Lawyers:

12 FIRMS

21.3 35
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CORPORATE/COMMERCIAL: CENTER-WEST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Thiago Luís Sombra, Adriano Drummond Trindade

Pinheiro Neto Advogados Carlos Vilhena, José Alexandre Buaiz Neto, Daniel Costa Rebello 

EXCELLENT

Mudrovitsch Advogados Rodrigo de Bittencourt Mudrovitsch, Guilherme Pupe da Nóbrega

Piquet, Magaldi e Guedes Advogados Arthur Lima Guedes, Antonio Henrique Medeiros Coutinho, Daniel Bogéa 

TozziniFreire Advogados Claudio Coelho de Souza Timm

HIGHLY RECOMMENDED

Ana Frazão Advogados Ana Frazão

Trench Rossi Watanabe Bruno Corrêa Burini

Veirano Advogados Leonardo Maniglia Duarte

3Highly Recommended

3Excellent

2Leading

Band Distribution:

Number of Firms Ranked:

8 FIRMS 14

Number of Ranked Lawyers:

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Average Department Composition 
(Partners/ Associates):

20% 4.3 6.8



Leaders League Intelligence Report & Directory Series - 2021/2022118 Leaders League Intelligence Report & Directory Series - 2021/2022 119

RANKINGS

TAX: CENTER-WEST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Advocacia Bettiol Luiz Alberto Bettiol

Machado Meyer Advogados Cristiane Romano

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Ariane Costa Guimarães

Pinheiro Neto Advogados Luiz Paulo Romano

EXCELLENT

Advocacia Fernanda Hernandez Fernanda Guimarães Hernandez

MJ Alves & Burle Advogados e Consultores Marcos Joaquim Gonçalves Alves, Alan Flores Viana, Gabriella Alencar Ribeiro 

Veirano Advogados Marcelo Reinecken

3Excellent

4Leading

Band Distribution:

Number of Firms Ranked:

7 FIRMS 9

Number of Ranked Lawyers:

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Average Department Composition 
(Partners/ Associates):

42% 9.8 19



Leaders League Intelligence Report & Directory Series - 2021/2022120 Leaders League Intelligence Report & Directory Series - 2021/2022 121

RANKINGS

CORPORATE/COMMERCIAL: NORTHEAST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Da Fonte, Advogados Rogério Da Fonte

EXCELLENT

Coelho & Dalle Advogados Eduardo Coelho

Martorelli Advogados João Humberto Martorelli, Nathália Grizzi

Mello Pimentel Advocacia Marcus Heronydes Batista Mello, Márcio Blanc Mendes

Queiroz Cavalcanti Advocacia Camila Oliveira, Manuela Moura, Gabriela Figueiras

Urbano Vitalino Advogados Urbano Vitalino de Melo Neto, Delmar Siqueira, Alexandre José Gois Lima de Victor, Hermes de Assis

HIGHLY RECOMMENDED

Advocacia Galdino & Rebêlo Luis Felipe De Souza Rebêlo

Bomfim Novis Advogados Elisa Gantois Novis, Diego Bomfim

Pessoa & Pessoa Advogados André Pessoa

Serur Advogados Eduardo Montenegro Serur

Valença & Associados Nelson Valença, André Parente
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

5Excellent

1Leading

30%

20

Number of Firms Ranked: Number of Ranked Lawyers:

11 FIRMS

24 111.5
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TAX: NORTHEAST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Da Fonte, Advogados Alexandre Andrade Lima Da Fonte Filho

EXCELLENT

Queiroz Cavalcanti Advocacia Ricardo Varejão

Urbano Vitalino Advogados Alexandre José Gois Lima de Victor, Luis Maranhão Neto, Itana Moreira Amaral Oliveira, Luis Antonio Siqueira Ribeiro

Batista, Fazio, Manzi & Milet Advogados Walter Manzi

HIGHLY RECOMMENDED

Bomfim Novis Advogados Diego Bomfim

Coelho e Dalle Advogados Marcia Dias, Eduardo Coelho

Di Cavalcanti Advogados Phelippe Falbo Di Cavalcanti Mello

Fraga e Trigo Advogados Pedro Trigo

Ivo Barbosa & Advogados Associados Ivo Barbosa 

Martorelli Advogados Andrea Feitosa

Mota Fonseca e Advogados Manoel Mota Fonseca

Nogueira Reis Advogados Marcelo Nesser Nogueira Reis

Porangaba, Sotero, Bacelar e Urbano Advogados João Bacelar
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 9

3Excellent

1Leading

37%

17

Number of Firms Ranked: Number of Ranked Lawyers:

13 FIRMS

19.5 70.7
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RANKINGS

CORPORATE/COMMERCIAL: SOUTH
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Souto Correa Advogados Carlos Fernando Souto, Gilberto Deon Corrêa Junior, Fernanda Girardi, Rodrigo Tellechea, Luis Felipe Spinelli

TozziniFreire Advogados Luis Renato Ferreira da Silva, Maria Bofill

EXCELLENT

CMT – Carvalho, Machado e Timm Advogados Cristiano Rosa de Carvalho, Rafael Bicca Machado, George Rodrigues de Oliveira, Francisco Kümmel F. Alves

Gaia Silva Gaede Advogados Henrique Gaede, Antonio C. Pacheco, Ivan Alberto Hasse

Lippert Advogados George Lippert Neto, Juliano Langaro Da Silva

Martinelli Advogados Ana Paula de Ros, Andre Campos Valadão, Carmem Grasiele da Silva, Carolina Pimentel Scopel

Matter, Boettcher, Zanini e Souza Advogados Carlos Klein Zanini, Rodrigo Rosa de Souza

Silveiro Advogados Pedro Chagas, André Silveiro

Zulmar Neves Advocacia Zulmar Neves

HIGHLY RECOMMENDED

Baptista Luz Advogados Rafael Peixoto Abal

Berger, Simões, Plastina e Zouvi Advogados Fabiano Zouvi

Hapner Kroetz Advogados Tarcísio Araújo Kroetz

Justen, Pereira, Oliveira & Talamini Eduardo Talamini, André Guskow Cardoso

Lollato Lopes Rangel Ribeiro Advogados Felipe Lollato, Francisco Rangel Effting, Aguinaldo Ribeiro Junior

Mosimann-Horn Advogados Rafael Horn, Douglas Dal Monte, Rodrigo Horn

Trench Rossi Watanabe Cláudio Moretti 

Veirano Advogados Fernando Gava Verzoni, Diego Lerner, Fernanda Fossati
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 8

7Excellent

2Leading

15%

40

Number of Firms Ranked: Number of Ranked Lawyers:

17 FIRMS

10.6 26.9
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TAX: SOUTH
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Souto Correa Advogados Henry Lummertz, André Luiz Da Silva Gomes, Anderson Trautman Cardoso

TozziniFreire Advogados Gustavo Nygaard, Rafael Mallmann

EXCELLENT

Andrade Maia Advogados Fabio Brun Goldschmidt, Eduardo Borges, Ane Streck Silveira, Leonardo Aguirra de Andrade

Gaia Silva Gaede Advogados Henrique Gaede, Flávio Augusto Dumont Prado, Antonio C. Pacheco

Lippert Advogados Rafael Korff Wagner, George Lippert Neto

Rafael Pandolfo Advogados Associados Rafael Pandolfo 

Silveiro Advogados Cassiano Menke, Maria Angélica Feijó, Alberto Brentano

Trench Rossi Watanabe Cláudio Mangoni Moretti, Thales Stucky

HIGHLY RECOMMENDED

CMT – Carvalho, Machado e Timm Advogados Cristiano Carvalho

Charneski Advogados Heron Charneski

FCAM - Ferraz de Camargo e Matsunaga Advogados Júlio Assis, Adler Woczikosky

Hilú, Costódio & Caron Baptista Sociedade de Advogados Miguel Hilu Neto, Marcelo Caron Baptista, Ubirajara Costodio Filho

Machado Simões Pires Advogados Rafael Machado Simões Pires

Marins Bertoldi Advogados James José Marins de Souza

Martinelli Advogados Priscila Dalcomuni, Carolina Pimentel Scopel 

Matter, Boettcher, Zanini e Souza Advogados Maurício Licks

Veirano Advogados Fábio Barichello

Zulmar Neves Advocacia João Carlos Franzoi Basso
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 10

6Excellent

2Leading

31%

34

Number of Firms Ranked: Number of Ranked Lawyers:

18 FIRMS

11.2 31.7
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RANKINGS

CORPORATE/COMMERCIAL: SOUTHEAST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Azevedo Sette Advogados Luis Ricardo Miraglia, Frederico Bopp Dieterich, Ana Paula Terra

Fialho Salles Advogados Luciano Fialho, Leonardo Canabrava, Alice Dourado, Érico Andrade

EXCELLENT

Cescon, Barrieu, Flesch & Barreto Advogados Frederico Viana Rodrigues, Alice Fulgêncio Brandão

Machado Meyer Advogados Gustavo Rugani do Couto e Silva, Guilherme Azevedo, Wagner Duarte 

Rolim, Viotti, Goulart, Cardoso Advogados Fábio Appendino, Luis Gustavo Miranda

Vilas Boas Lopes e Frattari Advogados Christian Sahb Batista Lopes, Fernanda Galvão

HIGHLY RECOMMENDED

Coimbra & Chaves Advogados Paula Chaves

Freitas Ferraz Capuruço Braichi Riccio Advogados Adriano Ferraz, Bernardo Freitas

Goulart & Colepicolo Advogados João Gilberto Goulart

Manucci Advogados Daniel Manucci

Portela, Lima, Lobato & Colen Advogados Julio Lima, Humberto Rossetti Portela, Eleonora Santiago

RECOMMENDED

Gotlib Massara Rocha Advogados Renzo Brandão Gotlib, David Massara Joanes

Henrique Mourão Advocacia Henrique Mourão

DCOM - Drumond Cunha Oliveira Milagres Marcus Drumond, Henrique Cunha, Lucas Sávio Oliveira

Sion Advogados Alexandre Sion, Bernardo Pessoa, Gustavo Santiago

Tavernard Advogados Mário Tavernard Martins de Carvalho, Murilo Melo Vale
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Overview: Corporate/Commercial: 
Southeast

Brazil has been showing unprecedented 
growth in the mergers and acquisitions 
(M&A) market. A recent survey, conduct-
ed by the most relevant consulting firms, 
shows that the first semester of 2021 broke 
the record for closed deals by Brazilian 
companies and these figures are expected 
to double by the end of the year. 

This trend in the M&A market is a reflec-
tion of many factors, which include high 
liquidity caused by low interest rates prac-
ticed in the past few years, the challenges 
brought by the COVID-19 pandemic cri-
sis in companies’ organic growth and the 
conclusion of suspended or postponed 

transactions in 2020. 

Minas Gerais, a state with great relevance 
in the national scenario, did not stay be-
hind, figuring as one of the 
main M&A hubs. In the 
first semester of 2021 alone, 
there was a 45%1 increase 
in transactions in the state, 
compared with the same 
period of 2020. 

In the past few years, the technology 
sector has been the most favored field of 
M&A deals in the state. In the first se-
mester of 2021, in Minas Gerais, 48%2 of 
all mergers and acquisitions were related 
to the tech sector. Companies that were 
previously not concerned about digital 

businesses had to pick up on this trend 
due to the pandemic. Considering all the 
difficulties that come along with the dig-
ital world, startups which brought new 

solutions and con-
quered new mar-
ket shares quickly 
became prominent 
targets for big mar-
ket players. 

Minas Gerais has 
become a major hub for startups from 
various sectors. A community of more 
than 300 startups, called “San Pedro 
Valley”, was created in the state capi-
tal Belo Horizonte, offering a complete 
structure for the growth of technology 
companies, with several co-working 

« In the first semester of 
2021, there was a 45% 
increase in M&A in the 
state of Minas Gerais 
compared with the same 
period of 2020 »

CORPORATE/COMMERCIAL: SOUTHEAST

CHAPTER OPENING

Renzo has significant experience in mergers 
and acquisitions transactions and is also re-
cognized for his knowledge in corporate 
law, capital markets, negotiating of com-
plex contracts and corporate documents 
and corporate reorganizations. He repre-
sents domestic and international clients 
acting on the buy and sell sides in several 
transactions. He has vast experience advi-
sing corporate clients in several markets, 
such as energy, education, real estate, logis-
tics, technology and construction sectors.

ABOUT THE AUTHORS

David represents foreign and domestic 
clients in mergers and acquisitions, com-
plex contracts structuring and negotiation, 
bankruptcy and restructuring, capital mar-
kets, strategic litigation, intellectual proper-
ty, succession planning; provides advice in 
a wide range of corporate and commercial 
issues; advises both large companies and 
startups in diverse markets, like real estate, 
construction, energy, education and health 
industry, with special focus on the informa-
tion technology market.

Pedro has established a solid practice 
with focus on corporate and tax law, 
contracts, complex litigation and cor-
porate disputes. He represents several 
clients in complex corporate lawsuits 
and provides advice on a wide range 
of corporate and commercial issues. 
His experience also encompasses assis-
tance with planning and structuring of 
corporate activities and transactions, 
including business reorganization and 
bankruptcy.

E-mail:
renzo@gmrlaw.com.br

E-mail:
david@gmrlaw.com.br 

E-mail:
pedro@gmrlaw.com.br 

Phone:
+55 31 3958-6150

Phone:
 +55 31 3958-6150

Phone:
+55 31 3958-6150

RENZO GOTLIB DAVID MASSARA JOANES PEDRO FIGUEIREDO ROCHA
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spaces, accelerators and investors.

As a result, a favorable environment for 
various investments and acquisitions was 
created. Many startups from Minas Gerais 
were acquired or invested in, especially in 
retail, e-commerce, fintechs, insurance, ed-
ucational sector, among others.  

This entrepreneurial culture has favored 
Private Equity investments and, more no-
tably, Venture Capital in the state of Minas 
Gerais. Recent studies3 show that the vol-
ume of Venture Capital investments has 
grown exponentially in Brazil, and Minas 
Gerais has also benefited from this trend, 
with an increase of transactions involving 
risk capital, especially in younger compa-
nies with great scalability potential.

With the tech market heating up, the Fed-
eral Government took measures to improve 
the business environment, as can be seen 
in the Federal Law (Lei Complementar) no. 
182/2021, called “The Legal Framework 
for Startups”. Such a law created the legal 
definition of a startup in Brazil, reaffirming 
the existence of ‘angel investors’ and the 
regulation of their role in such companies, 
as well as building up the environment to a 
more accessible capital market for smaller 
companies. Furthermore, the “The Legal 
Framework for Startups” created certain 
relevant rules, such as: (i) the limitation 
of ‘angel investors’ liabilities, including tax 
and labor issues; (ii) access to the compa-
ny’s management accounts and financial 
statements by ‘angel investors’ even if they 
are not shareholders or officers; (iii) bene-
fits for companies with up to R$78 million 
of annual gross revenue, as the decision to 
publish the corporate acts required by law 
and register the corporate books electron-
ically; (iv) the possibility of a board com-
posed by only one officer; among others.

Likewise, the recently enacted Federal Law 
no. 14.195/2021 changed important arti-
cles from the Brazilian corporate law and 
brought a reduction of corporate market 
bureaucracy and some innovations, such 
as the plural vote for corporations, widely 
adopted in other countries. 

To sum up, with the implementation of 
the plural vote in Brazil, it is now possible 

to create more than one class of common 
shares and to attribute more than one vote 
per share, limited to ten votes each. This 
allows the shareholder with plural votes to 
control the corporation, even if he doesn’t 
hold the majority of common shares. In 
the case of publicly held corporations, the 
creation of the share with plural votes shall 
be prior to the trading of the corporation’s 
shares on organized stock markets, being 
barred the maintenance of more than one 
class of common shares, except for the 
adoption of the plural vote. This mecha-
nism provides greater access to fundraising 
and with investors in general, enabling the 
maintenance of the corporate control by 
the controlling shareholder at the time of 
the funding.

Beyond the development of the tech and 
capital markets mentioned above, Minas 
Gerais helped the country 
once again to push through 
a financial crisis, consid-
ering its primary and sec-
ondary sector strength. The 
agribusinesses, historically 
relevant sector in Minas 
Gerais, in the middle of the 
Covid-19 pandemic crisis, presented an 
increased growth rate also driven by the 
increment of exports. 

Even though agribusinesses do not have a 
relevant track record of M&A transactions 
in Minas Gerais, many factors point out 
that this sector is also in sight of inves-
tors and big market players for the next 
few years, given the rise in commodities 
price, pushed by the dollar hike over the 
Real and by the increased demand.  The 
federal government is also incentivizing 
the sector, as shown in Federal Law no. 
14.130/2021, which created the FIAGRO, 
an investment fund in agro-industrial pro-
ductive chains, aiming to enable individ-
uals and private companies, including 
foreign investors, to invest in the Brazilian 
agribusiness sector, allowing those entre-
preneurs to seek new sources of capital-
ization. 

An example of this growth is the distri-
bution of agricultural raw materials, in 
which the companies traditionally acted 
only in a local manner. In the last few 

years, it is possible to notice multination-
al companies and even investment funds 
acting strongly in the acquisition of other 
companies active in the agribusinesses, 
expanding the territory of distributors and 
building new national players in the seg-
ment. To illustrate it, we can mention the 
recent acquisition of a market leader in 
northwestern Minas Gerais by a relevant 
distributor of agricultural raw materials in 
Latin America.

Another extremely important sector 
in Minas Gerais is mining. The min-
ing extractive industries of the “Quad-
rilátero Ferrífero’’ have always stood 
out and still represent a strong piece 
of the state’s economy. The  dollar hike 
over the Brazilian Real also contributed 
to its growth, since a significant part 
of the production is exported. Because 

of those mining 
sites in Minas Ge-
rais, the state also 
stands out in the 
production of au-
tomobiles, steel 
industry, cement, 
construction and 

chemical products.

The health sector, especially those 
companies with good cash flow gen-
eration capacity, also had prominence 
in the M&A transactions in Minas Ge-
rais, as well as the educational field, 
with the increase of mergers and ac-
quisitions transactions by the big 
players in 2021.

It is also important to highlight the 
participation of foreign investors in 
the state, representing 29%4 of closed 
deals, which goes to show that it re-
mains a significant market share unex-
ploited by foreign investors. 

Even with the uncertainty brought 
by the COVID-19 pandemic, the pro-
gress and apparent effectiveness of the 
vaccination campaigns and the expec-
tations of a recovery in the economic 
activity are bringing confidence to in-
vestors and to those companies that 
are pursuing its corresponding mar-
ket consolidation.

« Brazil has been showing 
unprecedented growth in 
the mergers and acquisi-
tions market »

1  https://home.kpmg/content/dam/kpmg/br/pdf/2021/07/fusoes-e-aquisicoes-2021-1-semestre.pdf

2 https://www.pwc.com.br/pt/estudos/servicos/assessoria-tributaria-societaria/fusoes-aquisicoes/2021/fusoes-e-aquisicoes-no-brasil-marco-21.html

3 https://www.abvcap.com.br/Download/Estudos/5047.pdf

1 https://www.pwc.com.br/pt/estudos/servicos/assessoria-tributaria-societaria/fusoes-aquisicoes/2021/fusoes-e-aquisicoes-no-brasil-marco-21.html
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

4Excellent

2Leading

5Recommended

16%

33

Number of Firms Ranked: Number of Ranked Lawyers:

16 FIRMS

5.5 22.8
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TAX: SOUTHEAST
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Sacha Calmon - Misabel Derzi Consultores e Advogados Sacha Calmon Navarro Coêlho, Misabel Abreu Machado Derzi, Valter de Souza Lobato, André Mendes 
Moreira, Tiago Conde

EXCELLENT

Botelho Advogados Werther Botelho Spagnol, Daniela Procopio, Otto Carvalho, Marco Túlio Fernandes Ibraim

Rolim, Viotti, Goulart, Cardoso Advogados Luciana Goulart, Alessandro Mendes Cardoso, Frederico De Almeida Fonseca, Marciano Seabra Godoi

HIGHLY RECOMMENDED

Azevedo Sette Advogados Leandra Guimarães

Coimbra & Chaves Advogados Paulo Roberto Coimbra Silva, Onofre Batista Jr., José H. Guaracy

Fialho Salles Advogados Patrícia Lima

Rodolfo Gropen Advocacia João Manoel Rolla, Rodolfo de Lima Gropen

Vilas Boas Lopes e Frattari Advogados Rafhael Frattari

RECOMMENDED

Freitas Ferraz Capuruço Braichi Riccio Advogados Thiago Braichi

Henriques Advogados Guilherme de Almeida Henriques

Martinelli Advogados Bruno Conduru Davis, Tiago De Oliveira Brasileiro, Roberto Melo Franco Correa
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Number of Firms Ranked: Number of Ranked Lawyers:

11 FIRMS
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FIRMS KEY FIGURES

LEADING

1 Dannemann Siemsen Gustavo de Freitas Morais, Joaquim Eugênio Goulart, Luiz Henrique O. do Amaral, Peter Eduardo Siemsen

Licks Attorneys Carlos Aboim, Eduardo Hallak, Felipe Mesquita, Otto Licks, Rodrigo Souto Maior

2 Gusmão & Labrunie Propriedade Intelectual José Roberto Gusmão, Jacques Labrunie, Laetitia d'Hanens, João Vieira da Cunha, Carolina Nakata

EXCELLENT

Daniel Law Ricardo Nunes, Roberto Daniel-Shores, Carina Souza Rodrigues, Roberto Ribeiro 

Kasznar Leonardos Gabriel Leonardos, Elisabeth Kasznar, Claudio Barbosa, Rafael Lacaz Amaral

HIGHLY RECOMMENDED

1 Di Blasi, Parente & Associados Gabriel Di Blasi, Paulo Parente Marques Mendes

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello, Flávia Maria Vasconcelos

2 Bhering Advogados Isabel Milman, Pedro Bhering, Philippe Bhering

Denis Borges Barbosa Advogados Bernardo Guitton Brauer, Pedro Marcos Nunes Barbosa, Raul Murad, Lívia Barboza Maia

Montaury Pimenta, Machado & Vieira de Mello Ana Paula Affonso Brito, Luiz Edgard Montaury Pimenta

RECOMMENDED

BMA – Barbosa, Müssnich, Aragão Antonella Carminatti, Claudia Schulz

Guerra IP Alberto Guerra, Flavio Leonardos

Mommalaw - Müller Mazzonetto Karina Müller, Nathalia Mazzonetto

Veirano Advogados Fábio Pereira, Gustavo Fróes
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Patents in Brazil: has the min-
imum validity term become a 
“dead end”?

The year 2021 will go down in his-
tory.  The  second year  of the  pan-
demic  caused by the COVID-19 
virus also represented landmark 
developments with respect to global 
vaccinations and the pharmaceutical 
sector.  For  industrial property, the 
situation could not be  more differ-
ent,  and a particular lawsuit ques-
tioning the  constitutionality of the 
sole paragraph of article 40 of Bra-
zilian Industrial Property Act (Act. 
9,279/1996)1 filed by the Federal 
Prosecutor’s Office, voted on in the 
first half of 2021  by the Supreme 
Court, has been in the spotlight.

The sole paragraph of article 40 of 
the Brazilian Industrial Property 
Act, now abolished, had guaranteed 
a minimum 10-year term for patents 
of inventions and seven-year term 

for utility models from their con-
cession. It had been introduced in 
the Brazilian system as a response 
to the traditional backlog of the Bra-
zilian Patent and Trademark Office 
(BPTO) and was a “safety mecha-
nism”, created as a response to the 
BPTO’s excessive delays in examin-
ing patent applications. Essentially, 
it was a form of compensation when 
compared to the general rule of the 
same article, which instead states 
that the term of a pat-
ent is counted from 
when it is filed.

As much as it was prov-
en that the patents tar-
geted by the decision 
had no application in 
the Covid-19 treat-
ment, except for the 
drug remdesivir2, the social appeal 
of the trial ended up prevailing, and 
in May 2021, by eight votes to two, 
the Federal Supreme Court decided 

to nullify the article in question.

However, the  Supreme Court’s deci-
sion has created uncertainties within 
the intellectual property communi-
ty, particularly for  inventors who are 
in the process of having their patent 
applications examined by  the BPTO, 
without any predictable timeline as to 
when the examination period will end 
and if their patent will be granted.

Additionally, as 
a result of the 
decision, the 
Supreme Feder-
al Court  retro-
actively reserved 
only areas re-
lated to health 
(pharmaceut i -
cal products, 

equipment for medical and  hospi-
tal  use  and related areas), causing 
the expiration of several patents that 
would otherwise still be in force.

« Despite the BPTO 
addressing the current 
backlog by implement-
ing plans to streamline 
the process, excessive 
delays for patent appli-
cation still remain »

ABOUT THE AUTHOR
Ana Paula Affonso Brito is a trial lawyer who has been 
working with Intellectual Property litigation matters 
since 2001. She has extensive expertise in litigation be-
fore Brazilian Federal and State Courts, acting for both 
domestic and international clients. Ana Paula’s diverse 
practice includes the evaluation of potential litigation 
risks, collaborating with corporate departments, deve-
loping mitigation solutions and litigation strategies, and 
handling and monitoring complex litigation matters. 
Ana Paula has litigated diverse cases involving patents 
in the pharmaceutical, mechanical and telecoms fields, 
trademarks, copyrights, domains, designs and unfair 
competition law. Ana Paula actively participates in se-
veral national and international IP associations and is 
the author of numerous articles in her area of expertise.ANA PAULA AFFONSO BRITO

E-mail:
anapaula.brito@montaury.com.br

Phone:
+55 21 2524-0510

PATENT LITIGATION

CHAPTER OPENING

1  The Supreme Court concluded in May of 2021 the judgment of ADI No. 5529 / DF, proposed by the Attorney General’s Office, stating the unconsti-
tutionality of the sole paragraph of Article 40 of the Industrial Property Act, prevailed at the judgment the vote of the minister-rapporteur Dias Toffoli, 
followed by eight other court’s ministers.

2  Brazilian Patent of Invention no. PI0910455-0
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Even  for other  technological  are-
as  unaffected  by retroactive effects, 
the abolition of the single para-
graph  brought many uncertain-
ties and insecurities  for the future3. 
This is due in part to lengthy delays in 
the patent application process, which 
results in patents being granted, only 
to find that due to such significant 
backlogs at the BPTO, the underlying 
technology of the patent applications 
has already become obsolete. 

In spite of the BPTO’s effort to address 
the current backlog by implementing 
plans to streamline the process, ex-
cessive delays for patent application 
still remain in Brazil. There are sev-
eral obstacles that inventors can still 
face during the long administrative 
procedure of examination.

One such obstacle is patent terms 
being limited in duration due to 
administrative backlogs. If,  for ex-
ample, the BPTO  takes  eight  years4 
on average  for the examination of 
a patent application, or if an appeal 
against its rejection takes a signifi-
cant time to be analyzed (between 
two or three years), even if it is to 
reform the decision to grant the pat-
ent, this time will be taken out of its 
validity term. 

The question is:  due to the  end of 
the sole paragraph of article  40, 
is the inventor completely adrift, 
to “stand idly by” in front of the in-
definite wait for the examination by 
the BPTO, which could take a dec-
ade or more? 

The BPTO, like any other Brazilian 
public agency, is subject to the prin-

ciple of the reasonable duration of 
the administrative procedure that is 
set forth in article  5, item LXXVIII 
of the Brazilian Federal Constitution 
and determines that  all, in the ju-
dicial and administrative scope, are 
guaranteed a reasonable duration of 
the procedure and the means to en-
sure the speed of its processing, be-
ing its principle related to the prin-
ciple of efficiency, also provided for 
in the Constitution.

Due to the unjustified administra-
tive inertia, several lawsuits were 
already being filed, even under the 
sole paragraph of article 40. Since 
then, Brazilian case law has already 
been stepping in, considering that 
the BPTO’s excessive work, or other 
priority tasks, cannot postpone in-
definitely the solution of the admin-
istrative procedure.

Recently, a couple of lawsuits were 
filed against the BPTO after the deci-
sion by the Supreme Court, in which 
companies sought an adjustment in 
the term of validity of its patents 
reached by the unconstitutionality 
of the sole paragraph of Brazilian In-
dustrial Property Act article 40

In one such lawsuit, a plain-
tiff alleged  inertia and omission 
of the BPTO for more than six 
years, and that the “correction of the 
patents term” was foreseen by Min-
ister Toffoli himself, when declar-
ing the unconstitutionality of the 
sole paragraph of article  40, since 
he has  pointed out  the relevance 
of guaranteeing to the applicant 
harmed by the unjustified delay an 
efficient mechanism for adjusting 

the patent term.

Although the preliminary injunction 
claims were rejected, initially with the 
argument that they had the intention of 
surpassing the Supreme Court’s ruling, 
lawsuits such as this will certainly have 
repercussions; the courts can expect sim-
ilar lawsuits.

If there is a point of consensus be-
tween  the defenders and opponents 
of the sole paragraph of Brazilian In-
dustrial Property article 40, it is  that 
the right to obtain a patent is a constitu-
tional guarantee and pillar of our inno-
vation system. Therefore,  guaranteeing 
the inventors legal solutions to combat 
the delay of the analysis of their patent 
applications  and the inefficiency of the 
BPTO means safeguarding the constitu-
tion and encouraging innovation.

One of the greatest inventors of all time 
reminds us, as the holder of 2,332 pat-
ents, that safeguarding a patent and its 
term  means repaying  the work,  an es-
sential condition for any definition of 
human life. Thomas Edison recalled: “I 
never did anything worth doing by 
accident; nor did any of my inven-
tions come by accident; they came by 
work.  The three great essentials for 
achieving anything worthwhile are, first, 
hard work; second, perseverance; third, 
common sense.  There’s  nothing to re-
place hard work.”

Thereupon, enabling  the inventor 
to exit  the  “alley” in which he was 
trapped is more than a constitutional 
guarantee: it is a way to praise work, 
value  individual and collective  ef-
fort, and safeguard the patent system 
itself.force patent rights.

CHAPTER OPENING

3  For example, electronics and telecoms, which represent the most significant backlog of patent applications among all technical areas at the BPTO, 
threaten to compromise the efficiency of the entire system.

4 According to the CNPI, the BPTO takes, on average, 10.8 years to examine a patent” – source https://www.portaldaindustria.com.br/cni/canais/agen-
da-poder-executivo/temas/detalhe/?id=3#:~:text=O%20INPI%20leva%2C%20em%20m%C3%A9dia,anos%20para%20examinar%20uma%20patente.

5 Appeal/ Necessary Re-examination no. 2010.51.01.803242-7, Interlocutory Appeal 2010.51.01.808395-2, Brazilian Federal Court of 2nd Circuit

6 Lawsuit no. 1054805-65.2021.4.01.3400 and lawsuit no. 1054432-34.2021.4.01.3400, both before Brasilia Federal Court

7  https://en.wikipedia.org/wiki/Thomas_Edison - inventor of the phonograph and the incandescent lamp, cinematographer, telephone improver, among 
many other things
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Recommended 4

Highly Recommended 5

2Excellent

3Leading

33%

44

Number of Firms Ranked: Number of Ranked Lawyers:

14 FIRMS

6.6 14.3
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RANKINGS

PATENT PROSECUTION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Dannemann Siemsen Carlos Cezar Cordeiro Pires, Ivan Bacellar Ahlert, José Marcelo Fernandes, Monique Rodrigues Teixeira

2 Kasznar Leonardos João Luis Vianna, Gustavo Barbosa, Eduardo Rosman, Tatiana Silveira, Rosane Tavares

EXCELLENT

Daniel Law André Oliveira, Ricardo Nunes, Robert Daniel-Shores, Carina Souza Rodrigues

HIGHLY RECOMMENDED

Bhering Advogados Pedro Bhering, Philippe Bhering

ClarkeModet Claudio Castanheira, Ricardo Boclin, Arthur Lourenço

Gusmão & Labrunie Propriedade Intelectual José Roberto Gusmão, Jacques Labrunie, João Vieira da Cunha

Licks Attorneys Otto Licks, Catia Regina Gentil, Otavio Beaklini

Luiz Leonardos & Advogados Luiz Leonardos, Gustavo Leonardos, Ana Paula Jardim

Montaury Pimenta, Machado & Vieira de Mello Gabriela Neves Salerno, Roberto Vieira de Mello

RECOMMENDED

David do Nascimento Advogados Associados Marcello do Nascimento, Ricardo do Nascimento, Marcos Toshiro

Di Blasi, Parente & Associados Paulo Parente Marques Mendes, Gabriel Di Blasi

Guerra IP Alberto Guerra, Flavio Leonardos, Fabio Dias

Magellan IP Leonor Magalhães Galvão, Caio Rodrigues da Silva

VALUABLE PRACTICE

BMA – Barbosa, Müssnich, Aragão Ana Cristina Müller, Antonella Carminatti, Claudia Schulz

Demarest Advogados Tatiana Campello

Gruenbaum, Possinhas & Teixeira Leonardo Cordeiro

Lobo de Rizzo Advogados Ana Paula Celidonio

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Valuable Practice 5

Recommended 4

Highly Recommended 6

1Excellent

2Leading

40%

47

Number of Firms Ranked: Number of Ranked Lawyers:

18 FIRMS

5.3 18.4
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RANKINGS

DATA PROTECTION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING
Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabio Ferreira Kujawski, Paulo Brancher, Thiago Luís Sombra

Pinheiro Neto Advogados Raphael de Cunto, André Giacchetta, José Mauro Decoussau Machado, Larissa Galimberti, Ciro Torres Freitas

EXCELLENT
1 Baptista Luz Advogados Fernando Bousso, Pedro Henrique Ramos

Leonardi Advogados Marcel Leonardi

Machado Meyer Advogados Juliana Abrusio

Opice Blum, Bruno, Abrusio e Vainzof Advogados Associados Renato Opice Blum, Marcos Bruno, José Roberto Opice Blum, Rony Vainzof, Caio César Carvalho Lima

TozziniFreire Advogados Marcela Ejnisman, Patrícia Helena Marta Martins, Carla do Couto Hellu Battilana, Bruna Borghi Tomé

2 ASBZ Advogados Luiza Sato

Prado Vidigal Advogados Luis Fernando Prado Chaves, Paulo Vidigal

HIGHLY RECOMMENDED
BMA - Barbosa, Müssnich, Aragão Felipe Palhares

Daniel Law Thamilla Talarico, André Oliveira, Robert Daniel-Shores, Nuria López

Demarest Advogados Tatiana Campello, Eduardo Magrani

KLA Advogados Vanessa Pirró

Peck Advogados Marcelo Crespo, Patricia Peck Pinheiro

Silveiro Advogados Rodrigo Azevedo, Leonardo Braga Moura, Maurício Brum Esteves

Veirano Advogados Fábio Pereira

RECOMMENDED
Alexandre Atheniense Advogados Alexandre Atheniense

Almeida Advogados Márcio Chaves

Artese Advogados Gustavo Artese

Barcellos Tucunduva Advogados Karin Klempp Franco

Campos Mello Advogados Paula Mena Barreto

Dannemann Siemsen Filipe Fonteles Cabral, Carlos Eduardo Eliziario de Lima

Dias Carneiro Advogados Vanessa Pareja Lerner

Felsberg Advogados Clarissa Luz, Júlia Ribeiro

Kasznar Leonardos Claudio Barbosa, Fernanda Magalhães, Nancy Caigawa

Kestener, Granja & Vieira Advogados Fabio Alonso Vieira, Carolina Cunha Costa

Lefosse Advogados Paulo Lilla

Rennó Pentado Sampaio Advogados Carlos Affonso Souza, Ronaldo Lemos

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello, Flávia Maria Vasconcelos, Gabriela Paiva Morette

RECOMMENDED
Assis e Mendes Advogados Adriano Mendes

Azevedo Sette Advogados Ricardo Barretto Ferreira, Luiz Azevedo Sette, Danielle Chipranski Cavalcante

CGM Advogados Adriano Chaves

CT | Campos Thomaz Advogados Alan Campos Elias Thomaz

Fialho Salles Advogados Lucas Spadano

Foccacia Amaral e Lamonica Advogados - FAS Advogados Marcio Lamonica, Paulo Focaccia

Gusmão & Labrunie Propriedade Intelectual Vanessa Ribeiro

L.O. Baptista Advogados Esther Jerussalmy Cunha, Fabrício Bertini Pasquot Polido

Licks Attorneys Douglas Leite, Alexandre Dalmasso

Lima  Feigelson Advogados Daniel Becker, Beatriz Haikal

Lobo de Rizzo Advogados Ana Paula Celidonio

Mansur Murad Advogados / Murad PMA Intellectual Property Pedro Vilhena

Mundie e Advogados Elinor Cotait, Ana Claudia Beppu

Souto Correa Advogados Fernanda Girardi Tavares, Roberta Feiten, João Carlos Arieira Harres

Viseu Advogados Luis Gustavo de Paiva Leão

VMCA - Vinicius Marques de Carvalho Advogados Marcela Mattiuzzo
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Data Protection in Brazil

In 2020, the coronavirus (Covid-19) 
pandemic changed the way in which 
people connect, making technology 
and data more important in both per-
sonal and professional relationships. 
This development also heightened the 
need to regulate certain aspects of com-
munication in Brazil. With the Brazil-
ian Data Protection Regulation (Law 
No. 13,709/2018, hereafter the LGPD) 
now in effect and enforced by the Data 
Protection Authority, the country re-
mains more prepared than ever to han-
dle privacy and data protection matters 
in an effective manner.

Starting Date

The LGPD had a rough path receiving 
the approval of the Brazilian Congress 
and President. The political divisions 
exacerbated by the coronavirus com-
plicated approval of the LGPD by both 
the Brazilian Congress and President.

The LGPD was enacted in August 2018 
with a few sections vetoed, such as the 
creation of a Brazilian Data Protection 
Authority (ANPD). In December 2018, 
Provisional Measure No. 869/2018 
(PM 869) was implemented, which 
created the ANPD and modified a few 
aspects of the original text, including 
the LGPD’s delayed start date of August 
2020. 

Following additional 
legislative action, the ap-
plication of administra-
tive sanctions was post-
poned to August 2021 
so as to offer more time 
for the ANPD and pri-
vate companies to adapt 
without being penalized. By Septem-
ber 2020, the LGPD was in effect, 
backed by administrative sanctions 
since August 2021. 
Despite this progress, the Brazilian 
Congress continues to analyze a pro-
posed constitutional amendment that 

would classify data protection as a 
fundamental right. 

Now-Operational Data Protection 
Authority

While created as part of the LGPD, 
the ANPD began operating after the 
appointment of its Board of Directors 
in November 2020. Since then, it has 
undertaken the following: 

 Approval of its 
2021-2022 reg-
ulatory agenda, 
specifically: (i) 
drafting of inter-
nal regulations; 
(ii) strategic plan-

ning; (iii) specific rules for data protec-
tion at small- and medium-sized com-
panies; (iv) guidelines on data subject 
rights; (v) specific rules for applying 
administrative penalties; (vi) notice of 
data incidents and deadlines for pro-
viding official notification; (vii) specific 

« Newly established rights 
under the LGPD allowed 
for numerous claims by 
data subjects alleging un-
lawful data processing by 
companies »

DATA PROTECTION

CHAPTER OPENING
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rules for Data Protection Impact As-
sessment (DPIA); (viii) definition and 
functions of the data protection officer 
(DPO); (ix) definition and rules gov-
erning international data transfer; and 
(x) an assessment of the legal basis for 
data processing;
 Disclosure of the ANPD’s internal reg-
ulations and strategic planning;
 Appointment of representatives to the 
Brazilian Council for Data Protection of 
Personal Data and Privacy, 
 Public discussions of specific rules for 
small- and medium-sized companies 
and DPIA structure;
 Partnership with other institutions, 
such as the Brazilian Network Infor-
mation Center (NIC.BR) to launch a 
Security Guidebook and the National 
Consumer Protection Secretariat (SEN-
ACON) for a Guidebook on Data Pro-
tection for Consumers; and 
 Review of measures directed at spe-
cific industries, including discussions 
with pharmaceutical associations.

The ANPD’s stated goal remains to ed-
ucate and collaborate. At these initial 
stages, it seems more intent on solidify-
ing the most important aspects of data 
protection than on applying penalties. 
However, other entities such as the Na-
tional Consumer Protection Secretariat 
(SENACON), the Consumer Protection 
Association (PROCON) and the Nation-
al Telecommunications Agency (ANA-
TEL) also exercise regulatory functions 
by overseeing data protection issues and 
may choose to act more aggressively. 

Besides individual claims, district attor-
neys may also initiate (and have brought) 
proceedings to investigate potential civil 
and criminal violations. Such cases be-
gin at the prosecutor’s request and may 
culminate in a judicial proceeding. 

General information on ANPD Director 
activities and schedules is found on its 
website1, with footage of public discus-
sions available on its YouTube channel2.

Current Status

While the ANPD appears committed 
to promoting a favorable business 
environment for companies, other 
entities (including the courts) already 
face mounting pressure from data 
subjects. Against this background, 
we recommend implementing LGPD 
compliance programs particularly 
geared to the following priorities:  
 Data processing based on purpose, 
adequacy, necessity, free access, qual-
ity, transparency, security, prevention, 
non-discrimination, liability and ac-
countability;
 Consent not seen as 
the main legal basis, 
but rather as residual; 
 Compliance with 
data subject rights, 
consisting of tools 
confirming the exist-
ence of data process-
ing; access; correction; anonymiza-
tion, blocking or deletion, portability, 
deletion of the data processed based 
on consent, information on data shar-
ing, information about the possibili-
ties of denying consent and the con-
sequences thereof, if requested;
Data processing of sensitive data and 
minors’ data must be carried out with 
higher security standards;
Implementation of international 
transfer mechanisms;
Various obligations, including prepa-
ration of Impact Reports and the ap-
pointment of a Data Protection Of-
ficer, among others.

In our experience, adopting and in-
stituting these measures require time 
and dedication from companies, as 
well as participation from various 
company departments. Most impor-
tantly is the change in the data pro-
tection culture, since this is a rela-
tively new subject in Brazil that might 
face considerable issues when being 
enforced internally. 

Recent Decisions

Newly established rights under the LGPD 
allowed for numerous claims by data sub-
jects alleging unlawful data processing by 
companies. In September 2020, shortly 
after the LGPD became effective, the São 
Paulo Court of Appeals issued its first LG-
PD-related decision3 in September 2020, 
reversing a R$10,000 damage award. In 
doing so, the court found that the data 
subject had not submitted sufficient evi-
dence to prove that the real estate com-
pany had illegally shared personal data. 
Such decision demonstrates a proper 
balance of rights, application of the law, 

as well as good under-
standing by the State 
Court of São Paulo. 
However, companies 
should not assume 
similar results by oth-
er Brazilian courts, 
and instead should 

institute a comprehensive compliance 
program. 

Following a credit bureau leak in 
April 2021 affecting the personal 
data of approximately 200 million 
Brazilians, the Brazilian Consum-
er Protection Agency (PROCON) 
initiated an investigation, which is 
considered one of the most relevant 
personal data leaking casas in Brazil. 
Once it receives additional informa-
tion, PROCON will decide the case 
and whether to impose penalties in 
accordance with the Brazilian Con-
sumer Protection Code. 

What lies ahead

Companies in all sectors should 
continue to implement compliance 
measures, while promoting a culture 
of data protection and privacy. As 
the ANPD issues more specific reg-
ulations, companies should follow 
those developments and consider 
their potential impact on business. 

CHAPTER OPENING

« While created as part of 
the LGPD, the ANPD began 
operating after the appoint-
ment of its Board of Direc-
tors in November 2020 »

1 https://www.gov.br/anpd/pt-br

2 https://www.youtube.com/channel/UCDqacQvXpk4VU9MEOvPTekg 

3 Matter No. 1080233-94.2019.8.26.0100
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RANKING FACTS

Average Percentage of Women in 
the Partnership:
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Average Department Composition 
(Partners/ Associates):
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RANKINGS

TECHNOLOGY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabio Ferreira Kujawski, Paulo Brancher, Thiago Luís Sombra, Lisa Worcman

Pinheiro Neto Advogados Raphael de Cunto, André Giacchetta, José Mauro Decoussau Machado, Larissa Galimberti, Ciro Torres Freitas

EXCELLENT

Baptista Luz Advogados Pedro Henrique Ramos, Fernando Bousso, Andressa Bizutti

Demarest Advogados Tatiana Campello, Marcelo Inglez de Souza, Celso Xavier

Licks Attorneys Otto Licks, Rodrigo Souto Maior, Carlos Aboim

Machado Meyer Advogados Juliana Abrusio, Elton Minasse, Luanna Rodrigues Peporini

Opice Blum, Bruno, Abrusio e Vainzof Advogados Associados Renato Opice Blum, Rony Vainzof, José Roberto Opice Blum, Marcos Bruno

TozziniFreire Advogados Marcela Ejnisman, Patrícia Helena Marta Martins, Carla do Couto Hellu Battilana, Bruna Borghi Tomé

Trench Rossi Watanabe Flávia Rebello, Marcela Trigo de Souza, Gabriela Paiva Morette

HIGHLY RECOMMENDED

Cascione Pulino Boulos Advogados Fábio Cascione, Marcelo Padua Lima, Renato Moraes

Cescon, Barrieu, Flesch & Barreto Advogados Luiz Felipe Di Sessa, Marina da Silva Prado, Alexandre Gossn Barreto

Felsberg Advogados Evy Marques, Clarissa Luz, João Carlos Mendonça 

Huck Otranto Camargo Maurício Vedovato, Fábio Floriano M. Martins, Priscila Furgeri Morando

Peck Advogados Patricia Peck Pinheiro

Silveiro Advogados Rodrigo Azevedo, Leonardo Braga Moura, Maurício Brum Esteves

Veirano Advogados Fábio Pereira, Marco Monteiro

RECOMMENDED

1 BFA - Bialer Falsetti Associados Ana Paula Bialer

BFBM - Barroso Fontelles, Barcellos, Mendonça Advogados Eduardo Mendonça, André Zanatta Fernandes de Castro

Dias Carneiro Advogados Vanessa Pareja Lerner, Eduardo Turkienicz

Pereira Neto | Macedo Advogados Daniel Douek, Mateus Piva Adami

2 Azevedo Sette Advogados Ricardo Barretto Ferreira

Cortez, Rizzi & Miranda Advogados Maria Cristina Cortez, Heitor Carmássio Miranda

Dannemann Siemsen Carlos Eduardo Eliziário de Lima, Gustavo Piva de Andrade

Fialho Salles Advogados Lucas Spadano

Focaccia, Amaral e Lamonica Sociedade de Advogados - 
FAS Advogados Renata Homem de Melo, Paulo Focaccia

Gusmão & Labrunie Propriedade Intelectual João Vieira da Cunha, Vanessa Ribeiro

Mundie e Advogados Elinor Cotait, Ana Claudia Beppu

PK Advogados Hélio Moraes, Henriete Fejes

VMCA - Vinicius Marques de Carvalho Advogados Marcela Mattiuzzo

VALUABLE PRACTICE

Alexandre Atheniense Advogados Alexandre Atheniense

Bhering Advogados Pedro Bhering, Philippe Bhering

Kasznar Leonardos Gabriel Leonardos, Claudio Barbosa

KLA Advogados Karin Alvo, Vanessa Pirró

Motta Fernandes Advogados Fernando Stacchini, Renata Ciampi
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A Sign of the Times: Humanizing 
the Tech Transaction Practice

Let’s be honest, despite the coro-
navirus pandemic, 2020 and 2021 
was the most significant period for 
technology lawyers in Brazil. Tech 
companies broke records in reve-
nue and profits, and venture capital 
continued to pour money into (al-
most) anything.

At least three sectors have been 
providing a lot of good news. The 
impact of financial regulations is-
sued by the Brazilian Central Bank 
over the last five years has been pri-
marily positive for fintech, boosting 
investments and grabbing a larger 
piece of the pie. Education is on the 
rise too; as the world suddenly real-
izes that yes, it is possible to provide 
cutting-edge, scalable education 
through digital media, edtechs are 
raising astonishing figures through 
venture capital. Finally, healthtechs 
are reshaping the provision of med-
ical services by adopting person-
al data management platforms for 
medical records and telemedicine 
consultations, bringing the flow of 
personal data in line with new data 

protection and privacy concerns.

Mainly because of this incredibly 
favorable scenario, we have been 
living a Golden Age of our pro-
fession, with hiring booms, firms 
being nationally recognized and 
young professionals being quickly 
promoted. 

Also, it is worth mentioning that 
the increasing awareness of regula-
tors regarding the challenges linked 
to new technologies is highly con-
tributing to this encouraging trend 
within the legal industry, leading 
to more awareness by 
the general audience as 
well.

It’s all happening

There are so many 
trends taking place 
simultaneously that 
law firms often seem as dazed and 
confused as Penny Lane’s catchy 
motto in Cameron Crowe’s Almost 
Famous, “it’s all happening.” Yes, 
it has been a significant period, 
but millions worldwide suffered 
from the pandemic, other sectors 

sank. At the same time, the “let’s 
be efficient” discourse became the 
standard jargon all around the tech 
business environment. Clients are 
squeezing margins, demanding 
faster turnaround times, requiring 
more complex daily demands, and 
burnout is (unfortunately) the new 
trend among our colleagues. 

I wonder if this is not the time for 
a holistic, humanizing approach 
for tech practices within Brazil-
ian law firms and to put critical 
thinking about our role in society 
at the center of our practice. Many 

of us in the le-
gal profession 
has embraced 
innovation as 
an opportunity 
to connect our 
traditional job 
with the excit-
ing world of 

tech. Technology attorneys have 
existed for decades, beginning with 
telecom and IT contracts. However, 
many law firms that advise on inno-
vation have not practiced what they 
preach, struggling to adapt to inno-
vation in their environments, lead-

« Tech companies broke 
records in revenue and 
profits, and venture 
capital continued to 
pour money into (al-
most) anything »
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CHAPTER OPENING

ing to a better work atmosphere.

Of course, balancing the promise 
of a sustainable 
workplace with the 
desire to contribute 
to an innovative fu-
ture and the need 
to generate revenue 
as an organization 
is hugely tricky.

Mental health as a mantra

Creating healthy legal work should 
be the top priority in our practice 
in the post-Covid era. There is a 
strong, proven case for law firms to 
promote good physical and men-
tal health for all. It leads to greater 
productivity, better morale, better 
retention, and more vital adherence 
to the firms’ mission and values. 
Poor mental health compromis-
es business decision-making and 
leads to mistakes being covered up, 
which can have severe consequenc-
es for the individual, the client, and 
the law firm.

These conclusions are especial-
ly true when we think about the 
purpose and motifs embedded in 
younger generations that start to 
populate media, tech, and data pro-
tection practices with an entirely 
different vision of the workplace 
(physical or not). Zoomers demand 
flexible schedules, a transparent 
work culture, less bureaucracy, and 
an environment that is always chal-
lenging them with new opportuni-
ties for learning and development.

You may think that this generation 
of lawyers is stubborn, but they 
are not the dinosaurs in the room; 

actually, their ultimate goal is not 
that different from everyone: find-
ing happiness, fulfillment, appreci-

ation, and security 
in their career.

Our role in society

The challenge to 
stay bold and inno-
vative in our prac-

tice to reach these expectations is 
challenging. As technology lawyers, 
our responsibility is to look around 
the corner: analyzing a broader 
regulatory background, intuiting 
management vectors, and devel-
oping an early perspective around 
approaches to mitigate emerging 
risks. In working with overly com-
plex, nuanced technologies that can 
do a significant amount of good, 
enclosed dangers should be taken 
over for efficient 
and ethical opera-
tion.

Easy? Certainly 
not. But necessary. 
To remain sharp on 
“technology law” 
and its path, we are 
continually learn-
ing, experiencing, and upskilling 
ourselves on the present and subse-
quent state and constantly iterating 
innovative approaches to move the 
needle to improve our skills and 
practice innovation.

The major challenge of law in tech-
nology is not in specific subjects 
but in working with such dynam-
ic new standards of innovation in 
a country with a solid tradition-
al legalese culture. As innovation 
processes will always move faster 

than the legal system, one must be 
prepared to face the “limbo of legal 
uncertainty,” expanding our legal 
thought to a wide array of fields of 
knowledge and reconnecting legal 
services with financial, healthcare, 
IT, transportation, energy, com-
munications, cyber security and 
all the other rising sectors of the 
post-Covid era.

Conclusion 

If we want to extend the benefits 
of this Golden Age for the next ten 
years, we need to overhaul our busi-
ness models and client-firm rela-
tionship. The significant digital shift 
in 2020 in most law firms needs to 
continue not under the banner of 
efficiency but also of “social respon-
sibility.” And I do not mean green-
washing this slogan with philan-

thropy on one side 
while forgetting that 
with our own.

That means that 
we need to put our 
associates at the 
center of our mis-
sion and care for an 
environment that 

can be challenging and healthy. 
Before our clients, there must be a 
transparent dialogue about the core 
values of the practice and how we 
can contribute to their cases within 
this humanistic approach.

Being innovative is not always to 
think with technology, but also to 
understand the signs of the times 
and prevent crashes with bold solu-
tions. As tech practices can have this 
leading role within any law firm, our 
challenge is too.

« Despite the coronavi-
rus pandemic, 2020 and 
2021 was the most signif-
icant period for technolo-
gy lawyers in Brazil »

« The impact of financial 
regulations issued by the 
Brazilian Central Bank 
over the last five years 
has been primarily posi-
tive for fintech »
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LEADING

Mundie e Advogados Ana Claudia Beppu, Beatriz França Mori, Elinor Cotait, Enrico Romanielo, Tomás Paiva
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1 Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabio Ferreira Kujawski, Paulo Brancher, Thiago Luís Sombra

Pereira Neto | Macedo Advogados Caio Mario da Silva Pereira Neto, Daniel Douek, Mateus Piva Adami 

Rolim, Viotti, Goulart, Cardoso Advogados. Maria João C. P. Rolim, Rodrigo Azevedo Greco, Ticiane Moraes Franco

2 Manesco, Ramires, Perez, Azevedo Marques Sociedade de Advogados Eduardo Augusto de Oliveira Ramires, Floriano de Azevedo Marques Neto 

Sundfeld Advogados Carlos Ari Sundfeld, Jacintho Arruda Câmara

HIGHLY RECOMMENDED

BFA - Bialer Falsetti Associados Ana Paula Bialer

KLA Advogados Guilherme Ieno, Karin Alvo

Lefosse Advogados Eduardo Hayden Carvalhaes Neto

MMA - Melchior, Micheletti e Amendoeira Advogados Silvia Melchior

Pinheiro Neto Advogados Raphael de Cunto



Leaders League Intelligence Report & Directory Series - 2021/2022 151

The Prospects and Opportunities 
of the Brazilian Telecommunica-
tions Sector Until 2025

The next years in the Brazilian tele-
communications sector will be a pe-
riod of important changes that will 
break with the past and that will 
present opportunities to the market 
in a context of matching sectorial 
demands with the regulation, aim-
ing at overcoming outdated dogmas. 

Immediately, the termination of 
the Service Concession of Fixed 
Switched Telephone Service Agree-
ments - STFC will generate a 
unique movement in the market, 
with its replacement by third par-
ties that will have the opportunity 
to provide public services in a fo-
cused manner and with third-party 
resources, inaugurating a new sec-
torial model.

At the same time, the outgoing 
concessionaires will move the tel-
ecommunications sector either via 
the adaptation of their grants to 
the private provision scheme, in 
exchange for investments in net-
work state-of-the-art infrastructure 

and technology, or for the advent of 
the final term of the grant. In both 
cases, the calculation of credits and 
debits between concessionaires and 
the Federal Government will be un-
avoidable, as well as the confronta-
tion of the identification, valuation 
and indemnification of the assets 
whose possession will be reverted 
to the federal Government or to the 
new concessionaire.

Despite the strict control of the 
Federal Court of Accounts – TCU 
in this matter, with possible new 
interventions, National Telecom-
munications Agency 
– ANATEL is the tech-
nical and competent 
regulatory body that 
will be in charge of 
the remodeling process 
for STFC grants in the 
country.

In parallel, the companies operat-
ing the telecommunications net-
work infrastructure will be consol-
idated, which, in the near future, 
should move the market, offering 
the possibility of composition of 
routes and the reach of coverage 

to telecommunications service pro-
viders with lower costs and, in the 
end, allowing these agents to focus 
their efforts on improving the core 
of their activities.

The movement to create Open ac-
cess fiber in the country has already 
started and, although the large oper-
ators have reorganized themselves to 
explore infrastructure, many other 
companies (including from outside 
the sector) have moved to enter this 
market and contribute to the perme-
ability of networks local.

It is important 
for investors to 
be clear that in 
a continental 
country, small 
access providers 
are responsible 
for a large and 
extremely im-

portant participation in the imple-
mentation and lighting of local net-
works, which ANATEL is attentive 
and interested in promoting.

This scenario will also be driven by 
the consolidation of the secondary 

« The termination of 
the STFC will gener-
ate a unique move-
ment in the market 
with its replacement 
by third parties »

ABOUT THE AUTHOR
Milene Louise Renée Coscione is a lawyer who has been wor-
king with the fields of telecommunications and technology for 
19 years. She is head of the firm’s TMT practice. She holds a 
Bachelor of Laws from PUC-SP and a Master’s in State Law from 
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Ms. Coscione has worked in the transfer of control operations 
between telecommunications service providers, mergers and 
acquisitions, radio frequency tenders, extensive litigation be-
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the legalization and regularization of sectorial business models. 
She additionally provides consultancy and legal opinions on 
the most diverse topics related to telecommunications services.

TELECOMMUNICATIONS

CHAPTER OPENING

MILENE LOUISE RENÉE COSCIONE

E-mail:
milene@manesco.com.br

Phone:
+55 11 3068-4700



Leaders League Intelligence Report & Directory Series - 2021/2022152

CHAPTER OPENING

radio frequency market, which has 
been recently regulated and which, 
without any doubt, will be enjoyed 
with the establishment of strategic 
partnerships not only among the 
large groups of telecommunications 
services providers, but also with 
small providers and with the new 
entrants. The coordinated and op-
timal exploitation of radio frequen-
cies, which is a limited and scarce 
resource, should be the focus in the 
coming years.

There is no doubt that the second-
ary radio frequency market will 
provide the offer of new solutions 
for users of telecommunications 
services and improve the quality of 
those already received, and at the 
same time, will drive the search and 
celebration of partnerships between 
operators that will seek to compose 
their networks through the sharing 
of radio frequencies with important 
investment savings.

The auction of radio frequencies 
suitable for 5G technology may 
bring, in the coming years, a new 
strength to the market of Mobile 
Personal Service - SMP, enabling 
the entry of new players, especially 
regional ones, who may start or ex-
pand their activities, consolidating 
the very important role they play in 
a country with continental dimen-
sions and more than 5.000 munic-
ipalities.

Despite the probable absorption 
of one of the major players of the 
Brazilian market by the other three 
dominant groups,  it appears to be  
a very important opportunity for 
new entrants and small providers,  
the two possible constraints to be 
imposed by ANATEL to this op-
eration: the obligation for major 
players  to offer national roaming 
(including local ones), for all  pur-

poses (including M2M and lot), 
with prices and conditions suitable 
for the size of these competitors; as 
well as to offer MVNO partnerships, 
also for all  purposes, with free ne-
gotiation and pricing. There is no 
doubt that such conditions can be 
the driver for the entry and growth 
of new or small and medium play-
ers in the Brazilian telecommunica-
tions market.

Perhaps this is the opportunity for 
the MVNO to grow and consolidate 
in the country, as it happened in 
the international market, since in 
Brazil the virtual mobile telecom-
munications model did not develop 
as expected, showing itself to be re-
sidual. There is no doubt that this 
market still has a lot to grow in the 
country, with the necessary regula-
tory adjustments already on the ra-
dar of ANATEL being 
awaited.

Finally, add to this, 
the very close per-
spective that ANATEL 
will grant numbering 
to Multimedia Com-
munication Service 
providers – SCM, 
thus enabling the ex-
pansion of their performance and 
business model, as it already occurs 
in practically all over the world. It 
is not clear why for more than 20 
years ANATEL has been reluctant to 
grant numbering to SCM providers, 
but with this important perspective 
on regulatory change, several inter-
national players have shown inter-
est in becoming a SCM provider in 
Brazil, revealing yet another impor-
tant sectorial movement.

It will also be of paramount im-
portance the definition of the 
maintenance or not of legislative 
and regulatory asymmetry in the 

treatment of Conditional Access 
Service providers – SeAC in rela-
tion to OTTs, as well as the regula-
tion of content services, regardless 
of their means of access. Certain-
ly, such definitions will be able 
to promote the broad and rapid 
development of this niche in the 
national market and provide users 
with a new range of services and 
utilities. The business opportuni-
ties in this niche are many and the 
entire market is on standby for the 
remodeling and expansion of its 
business.

All these opportunities will take 
place in a scenario in which the 
purpose, as perspectives, is the 
revision of regulatory taxes with 
the adjustment of the tax burden 
and the simplification of sectorial 
regulations aiming at an efficient 

control of ANATEL, 
especially the FUST, 
FUNTTEL and FIS-
TEL rates that effec-
tively burden opera-
tors and, in a chain, 
users of telecommu-
nications services in 
the country, which is 
known to have one of 
the highest tax bur-

dens on telecommunications in the 
world.

Finally, one cannot forget the im-
portant regulatory movement 
aimed at simplifying sectorial 
regulation aimed at reducing the 
burden on telecommunications 
service providers and ensuring ef-
ficient control of ANATEL.

It is worth remembering that the 
Federal Government has already 
publicly indicated that the telecom-
munications sector is a priority, in-
cluding the expansion of the popu-
lation’s access to broadband Internet.

«The auction of ra-
dio frequencies suit-
able for 5G technolo-
gy may bring, in the 
coming years, a new 
strength to the mar-
ket of Mobile Person-
al Service – SMP»



Leaders League Intelligence Report & Directory Series - 2021/2022 153

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 5

5Excellent

1Leading

40%

24

Number of Firms Ranked: Number of Ranked Lawyers:

11 FIRMS

4.2 5.8



Leaders League Intelligence Report & Directory Series - 2021/2022154

RANKINGS

LIFE SCIENCES
The firms are listed alphabetically within each band
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LEADING

Kestener, Granja & Vieira Advogados Beatriz Kestener, Rubens Granja, Fabio Alonso Vieira 

Pinheiro Neto Advogados Angela Fan Chi Kung 

EXCELLENT

Fialdini Einsfeld Advogados Pedro Fialdini, Alexandre Einsfeld, Joaquim Queiroz, Ivan Cunha, Thiago Albigiante

Kasznar Leonardos Anderson Ribeiro, João Luis Vianna, Priscila Kashiwabara, Aline Ferreira

Licks Attorneys Otto Licks, Carlos Aboim, Eduardo Hallak, Liliane Roriz, Felipe Mesquita, Viviane Kunisawa

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Ana Cândida Sammarco, Maria Fernanda Almeida Prado e Silva, Renata Rothbarth, Gustavo Swenson

TozziniFreire Advogados Marco Aurélio Torronteguy

HIGHLY RECOMMENDED

A. Lopes Muniz Advogados Associados Marcos Lobo de Freitas Levy

Correia da Silva Advogados Rodrigo Alberto Correia da Silva

CMP Consultoria Jurídica Camila Martino Parise

Dannemann Siemsen Gustavo de Freitas Morais, Joaquim Eugênio Goulart, Luiz Henrique O. do Amaral

Demarest Advogados Claudio de Oliveira Mattos, Camila Biral

SPLAW - Spiewak | Carneiro Advogados Benny Spiewak, Daniela Guarita Jambor

Trench Rossi Watanabe Henrique Frizzo, Marcela Trigo de Souza

RECOMMENDED

CGM Advogados Bernadete de Figueiredo Dias

Felsberg Advogados Marianne Albers, Diego Goulart de Oliveira Vieira

Fukuma Advogados e Consultores Jurídicos Patrícia Fukuma

KLA Advogados Tiago Cortez, Paulo Prado

Machado Nunes Advogados Teresa Gutierrez

Veirano Advogados Renata Fialho de Oliveira, Priscila Sansone

Villemor Amaral Advogados Bianca Maria de Souza Macedo Pires, Vitor Lopes
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LEADING

Baptista Luz Advogados Luis Felipe Baptista Luz, Rafael Peixoto Abal, Pedro Henrique Ramos

Bronstein, Zilberberg, Chueiri & Potenza Advogados Sergio Bronstein, Eduardo Zilberberg, Pedro Chueiri, Guilherme Potenza

FM/Derraik Pedro Ferreira, Rodrigo Menezes, Fabiana Fagundes

Pinheiro Neto Advogados André Giacchetta, Bruno Balduccini, José Mauro Decoussau Machado, Larissa Galimberti, Raphael de Cunto

EXCELLENT

Cascione Pulino Boulos Advogados Fábio Cascione, Marcelo Padua Lima

Cescon, Barrieu, Flesch & Barreto Advogados Darkson Galvão, Luiz Felipe Di Sessa

Demarest Advogados Tatiana Campello, Celso Xavier, Fabio Braga

Felsberg Advogados Evy Marques, Clarissa Luz, João Carlos Mendonça, Júlia Ribeiro

KLA Advogados Karin Alvo, Luiz Filipe Aranha

Machado Meyer Advogados Elton Minasse

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabio Ferreira Kujawski, Lisa Worcman, Paulo Brancher, Pedro Eroles, Tomás Neiva

TozziniFreire Advogados Marcela Ejnisman, João Busin, Patrícia Helena Marta Martins

HIGHLY RECOMMENDED

BVA - Barreto Veiga & Advogados Felipe Barreto Veiga, José Artur Storani Cilurzo

Dias Carneiro Advogados Vanessa Pareja Lerner, Artur Fernandes Andrezo, Paula Seabra Carvalho Reis

Focaccia, Amaral e Lamonica Sociedade de Advogados -
FAS Advogados Vicente Piccoli Medeiros Braga, Renata Homem de Melo Fontes, Paulo Focaccia

Nabarro & Pfeferman Advogados Diego Nabarro, Thomas Pfeferman

Olivério Dal Fabbro Abid Advogados João Otávio Pinheiro Olivério

Veirano Advogados Fábio Pereira, Marcos Coelho da Rocha, Guilherme Ohanian Monteiro

RECOMMENDED

Barcellos Tucunduva Advogados Giancarllo Melito, Karin Klempp Franco, Ricardo Dos Santos De Almeida Vieira

Fialho Salles Advogados Lucas Spadano

HCO - Halabi e Chang Sociedade de Advogados Anne Chang

Lima  Feigelson Advogados Bruno Feigelson, Daniel Becker

Madrona Advogados Milena Mazzini, Danilo Mininel

Campos Vieira Advogados Rodrigo de Campos Vieira, Laís Monte Claudio

SBAC Advogados Pedro Schaffa, Lucas Ayres de Camargo Colferai, Lívia do Amaral Caselta

Souto Correa Advogados Gabriel Stanton

Vieira Rezende Advogados Felipe Hanszmann

Vilarinho Advogados Samuel Vilarinho

VALUABLE PRACTICE

Barbosa, Raimundo, Gontijo e Câmara Advogados Júlio Barbosa

CGM Advogados Adriano Chaves, René Gelman

Freitas Ferraz Advogados Adriano Ferraz, Bernardo Freitas

Gaia Silva Gaede Advogados Ivan Alberto Hasse, Leonardo Clark

Kestener, Granja & Vieira Advogados Fabio Alonso Vieira

L.O. Baptista Advogados Daniela Zaitz, Esther Jerussalmy Cunha, Renata Castro Veloso

NELM - Nogueira, Elias, Laskowski e Matias Advogados  Eduardo Felipe Matias

Opice Blum, Bruno, Abrusio e Vainzof Advogados Associados Renato Opice Blum, Marcos Bruno, José Roberto Opice Blum

Souza, Mello e Torres Roberto Panucci
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Behind the Curtains of the 2021 
Funding Boom

Despite being a challenging year for 
many traditional companies, 2021 
has been interesting for the startup 
ecosystem in Brazil. By Septem-
ber 2021, investors allocated more 
than $13 billion in the Latin Amer-
ican startup market. From such a 
sum, $9 billion, equivalent to 70% 
of this total amount, went directly 
to Brazilian startups and amounted 
to three times the investment made 
by venture capital funds during the 
same period in the past year. This 
evolution contrasts with a 27% 
decrease in private equity invest-
ments, towards more mature com-
panies, within the same timeframe.

Indeed, the pandemic has driven 
the rise of investments towards 
expected platforms and sectors, 

like IT, online marketplaces and 
e-commerce, and healthcare. 
Still, we witnessed an increase 
in resource allocation to collat-
eral activities. The fintech eco-
system, for example, 
has taken a massive 
leap throughout the 
last year and bene-
fited from regulatory 
developments. Also, 
giant B2C companies 
have been consolidat-
ing their cross-sectoral efforts to 
enjoy the fintech revolution and 
offering various financial services 
to their clientele. Combined with 
infrastructure development, such 
as the implementation of PIX and 
open banking, all these services 
also impact B2B operations, whose 
financial transactions multiplied 
sixfold the amount of B2C trans-
actions.

And while fintech and other sectors 
were the darlings of the late 2010s, 
the early 2020s are also seeing in-
vestments spread between differ-
ent frontlines. It is no coincidence 

that amid the 
list of startups 
that became Bra-
zilian unicorns 
in 2021, there 
is one real state 
startup (Quinto 
Andar), one ed-

tech (Hotmart), one e-commerce 
focused on home products (Madei-
raMadeira), and a biometry compa-
ny (Unico). Many venture capital-
ists are now placing their bets on 
transportation and logistics, com-
plex and regulated sectors that can 
boost intelligent cities solutions 
for both citizens and enterprises, 
which promise to be the next big 
thing as 5G approaches.

« By September 2021, 
investors allocated more 
than $13 billion in the 
Latin American startup 
market. »

Pedro is a member of Baptista Luz Advogados since 2010 and 
is currently the general coordinating partner of the Technolo-
gy Transactions, Media and Advertising and Data Protection 
teams, catering to large communication groups, technology 
companies, investment funds and telecommunications com-
panies. He is a board member of IAB, where he coordinates a 
series of professional training courses for industry professio-
nals and where he was chairman of the legal affairs committee.

Adriana has substantial experience practicing corporate 
law and has already advised Brazilian and foreign star-
tups, angel investors, startup accelerators, and Venture 
Capital funds. Adriana has also organized startup events 
and is a former member of the Startup Law Committee 
(OAB/PE – 2019).
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It is a funding boom. But there is a 
certain word that has been around 
the last months, 
which is intriguing 
the industry. Just 
like Lord Volde-
mort’s nickname, 
people are keeping 
their voices low 
whenever talking 
about You-Know-
What. A bubble.

A hype cycle

Are startups overvalued? Are VCs 
paying higher prices because of 
FOMO (Fear of Missing Out)?

Fear of missing out on a great op-
portunity is an inherent aspect of 
any investment activity, and high 
risks can result in large rewards 
or significant losses. We do not 
mean to undervalue valuation 
professionals and their methods; 
still, as information is asymmetric 
in the startup sector, and usually 
there is not enough information 
to use traditional valuation meth-
ods of calculation, many aspects 
of decision-making for early-stage 
investment are also based on in-
tuition or gut feeling. Therefore, 
the potential for FOMO is proba-
bly much more significant than in 
other forms of investing. FOMO is 
also on the rise as startups try to 
enjoy the funding boom and add as 
much ‘hype’ as possible to increase 
their market value and accelerate 
financing rounds. A hype cycle, 
indeed, which must be interpreted 
with unbiased, balanced decisions 
to get the best of the moment and 
avoid the common pitfalls of this 
scenario.

Another factor is that competition 
has intensified mainly in the VC 
arena. Leaders League’s 2020 pub-
lication has mapped more than 30 
national, cross-sector venture capital 
firms, with at least a dozen of them 

with more than 50 different start-
ups in their portfolios and probably 

a couple with more 
than a hundred. 
This scenario is very 
different from just a 
couple of years ago 
when we had about 
a dozen active VC 
funds in Brazil. Tak-
ing together sectoral 
and regional funds, 

we are probably talking about almost 
a hundred players in the country in 
2021.

Finally, the underappreciated Real is 
also an essential ingre-
dient to this mix. As 
exchange rates favor 
foreign investments in 
Brazil, monetary pol-
icy has been helping 
the funding boom in 
the country, promot-
ing the presence of 
dollar-backed funds in 
deals of Brazilian start-
ups.

The People factor

Human decision-making plays a 
fundamental role in every busi-
ness sector. However, the race is 
ferocious, its speed is dazzling, 
and critical thinking is often sec-
ond to the efficiency motto. And 
behind each figure, there are peo-
ple. And they are exhausted.

Just ask anyone working in the 
VC industry about how they are 
feeling. I see a lot of professionals 
that are experiencing an unprec-
edented workload, burnout, and 
anxiety crisis. There is intense 
pressure not only to win the deal 
but to make it as fast as possi-
ble. And good decisions, which 
are the basis for the investment 
industry, rarely come up in envi-
ronments like this. 
As an example of this matter, as law-

yers, we are seeing a lot of clients 
cutting corners in due diligence pro-
cedures. Nobody accepts a ‘complete 
due diligence’ anymore; the goal is to 
be quick and (again) efficient. “Let’s 
focus only on the certificates,” “legal 
opinions don’t matter at this stage,” 
“I just want to know the red flags” are 
some of the common phrases a start-
up and VC lawyer heard at least a 
dozen times in the past months. And 
let’s be honest: how many disclaim-
ers for rushed due diligences have 
you made in the past year? Clients are 
aiming to save both time and money 
in expeditious background checks, 
legal opinions, and more structured 

tax planning. But 
will they be saving 
time and money in 
the future?

Conclusion

Much of this 
moment has also 
brought good 
things from a 

legal perspective. Standardizing 
contractual terms between VC 
firms and startup founders is good 
news since much time, and money 
was lost in discussions about deal 
structure and boilerplate provi-
sions. 

Many lawyers can now work at 
this pace only because we have an 
unprecedented maturity in the le-
galese arena, as convertible debts, 
SAFEs, and “flips” have become 
almost standard in this industry.

But there are reasons to be alert. It 
is hard to say whether we are liv-
ing in a You-Know-What moment, 
hopefully not, but we have been 
urging our clients to take a position 
against this culture taking over the 
industry in the last year. Lawyers, 
let’s remember, are also counselors, 
and we are paid not to give the ad-
vice our client wants but the one 
our client needs.

« Many venture capital-
ists are now placing their 
bets on transportation 
and logistics, complex and 
regulated sectors that can 
boost intelligent cities »

« The pandemic has driven 
the rise of investments to-
wards expected platforms 
and sectors, like IT, online 
marketplaces, e-commerce 
and healthcare »
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FIRMS KEY FIGURES

LEADING

Dannemann Siemsen
Gustavo de Freitas Morais, Joaquim Eugenio Goulart, Luiz Henrique O. do Amaral, Peter Eduardo Siemsen, 
Roberta Calazans

Gusmão & Labrunie Propriedade Intelectual José Roberto Gusmão, Jacques Labrunie, Laetitia d'Hanens, João Vieira da Cunha, Carolina Nakata

Kasznar Leonardos Claudio Barbosa, Elisabeth Kasznar, Gabriel Leonardos, Nancy Caigawa, Rafael Lacaz Amaral

EXCELLENT

BMA – Barbosa, Müssnich, Aragão Antonella Carminatti, Claudia Schulz, Pedro Frankovsky Barroso

Daniel Law André Oliveira, Rafael Marques Rocha, Robert Daniel-Shores, Carina Souza Rodrigues

Montaury Pimenta, Machado & Vieira de Mello Ana Paula Affonso Brito, Luiz Edgard Montaury Pimenta, Marianna Furtado de Mendonça

HIGHLY RECOMMENDED

Bhering Advogados Isabel Milman, Pedro Bhering, Philippe Bhering

Di Blasi, Parente & Associados Gabriel Di Blasi, Paulo Parente Marques Mendes

Licks Attorneys Eduardo Hallak, Liliane Roriz, Otto Licks

Murta Goyanes Advogados Antonio Murta Filho, Marcelo Goyanes, Luiza Duarte Pereira

Pinheiro Neto Advogados André Giacchetta, José Mauro Decoussau Machado, Marcio Junqueira Leite, Larissa Galimberti

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello, Flávia Maria Vasconcelos

RECOMMENDED

Ariboni, Fabbri & Schmidt Sociedade de Advogados Hélio Fabbri Jr., Lélio Denicoli Schmidt

David do Nascimento Advogados Associados Marcello do Nascimento, Ricardo do Nascimento, Igor Donato de Araújo

Demarest Advogados Camila Biral, Marcelo Inglez de Souza, Tatiana Campello

Luiz Leonardos & Advogados Luiz Leonardos, Gustavo Leonardos, Rodrigo Bonan

Mansur Murad Advogados / Murad PMA Intellectual Property Flavia Mansur Murad, Pedro Vilhena

Ricci Propriedade Intelectual Antonio Ferro Ricci, Daniel Adensohn de Souza

Soerensen Garcia Advogados Associados Mario Soerensen Garcia

Souto Correa Advogados Leticia Provedel, Mariana Vicentini

Veirano Advogados Valdir Rocha

VALUABLE PRACTICE

Fialho Salles Advogados Lucas Spadano

Guerra IP Alberto Guerra, Cristina Guerra, Ricardo Pinho

KLA Advogados Vanessa Pirró

Matos & Associados – Advogados Luis Fernando Matos Jr.

Mommalaw - Müller Mazzonetto Karina Müller, Nathalia Mazzonetto

Ouro Preto Advogados Rodrigo A. de Ouro Preto Santos

Salusse, Marangoni, Parente e Jabur Advogados Wilson Pinheiro Jabur

SiqueiraCastro Eduardo Ribeiro Augusto
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 6

Valuable Practice 8

3Excellent

3Leading

9Recommended

41%

73

Number of Firms Ranked: Number of Ranked Lawyers:

29 FIRMS

 5.0 7.9
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RANKINGS

TRADEMARK PROSECUTION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Dannemann Siemsen Attilio Gorini, Elisabeth Siemsen do Amaral, Luiz Henrique O. do Amaral, Peter Eduardo Siemsen, Rodrigo Borges Carneiro

2 Kasznar Leonardos Filipe Leonardos, Flávia T. Polli Rodrigues, Liz Starling

EXCELLENT

Daniel Law Isabella Cardozo, Robert Daniel-Shores, Carina Souza Rodrigues, Roberta Arantes

Gusmão & Labrunie Propriedade Intelectual José Roberto Gusmão, Jacques Labrunie, Laetitia d'Hanens, João Vieira da Cunha

Montaury Pimenta, Machado & Vieira de Mello Clarissa Jaegger, Eduardo Magalhães Machado, Joana Siqueira, Ricardo Vieira de Mello

HIGHLY RECOMMENDED

Bhering Advogados Pedro Bhering, Philippe Bhering, Jiuliano Maurer

David do Nascimento Advogados Associados Marcello do Nascimento, Ricardo do Nascimento, Igor Donato de Araújo

RECOMMENDED

ClarkeModet Claudio Castanheira, Ricardo Boclin, Fabrize Pereira da Cruz

Di Blasi, Parente & Associados Gabriel Di Blasi, Paulo Parente Marques Mendes

Guerra IP Cristina Guerra, Heidi Nigri, Adriana Zaidan

Luiz Leonardos & Advogados Luiz Leonardos, Gustavo Leonardos

Mansur Murad Advogados / Murad PMA 
Intellectual Property

Flavia Mansur Murad, Pedro Vilhena, Adriano Mesquita

Soerensen Garcia Advogados Associados Mario Soerensen Garcia, Renata Corrêa Cardozo Pereira Carneiro

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello, Flávia Vasconcelos

VALUABLE PRACTICE

Ariboni, Fabbri & Schmidt Sociedade de Advogados Hélio Fabbri Jr.

BMA – Barbosa, Müssnich, Aragão Antonella Carminatti, Claudia Schulz

Demarest Advogados Tatiana Campello

Dias Teixeira Sociedade de Advogados Diogo Dias Teixeira

Felsberg Advogados Diego Goulart de Oliveira Vieira

Murta Goyanes Advogados Antonio Murta Filho, Marcelo Goyanes, Luiza Duarte Pereira

Peduti Advogados Cesar Peduti

Pinheiro Neto Advogados André Giacchetta, Ciro Torres Freitas, José Mauro Decoussau Machado

Veirano Advogados Valdir Rocha

NOTABLE PRACTICE

1 BVA - Barreto Veiga & Advogados Felipe Barreto Veiga, Danniel Barbosa Rodrigues

Gruenbaum, Possinhas & Teixeira Andréa Possinhas, Luciana Noronha

Lia e Barbosa Propriedade Intelectual Mauricio Serino Lia

Ouro Preto Advogados Rodrigo A. de Ouro Preto Santos, Samantha Bancroft Vianna Braga

Salusse, Marangoni, Parente e Jabur Advogados Wilson Pinheiro Jabur

VilelaCoelho Fernanda Vilela Coelho, Marcos Keresztes Gagliardi

2 KLA Advogados Vanessa Pirró

Mário de Almeida - Marcas e Patentes Custódio Almeida, Marcelo Boller

Matos & Associados - Advogados Luis Fernando Matos Jr.

Ricci Propriedade Intelectual Antonio Ferro Ricci, Helcio Ferro Ricci

Souto Correa Advogados Leticia Provedel
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 2

Notable Practice 11

Valuable Practice 9

3Excellent

2Leading

7Recommended

50%

75

Number of Firms Ranked: Number of Ranked Lawyers:

34 FIRMS

4.5 10.3
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RANKINGS

COPYRIGHTS LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 CQS/FV – Cesnik, Quintino, Salinas, Fittipaldi e Valerio 
Advogados

Rodrigo Salinas, Leo Wojdyslawski, Guilherme Carboni

Murta Goyanes Advogados Marcelo Goyanes

2 Dannemann Siemsen Attilio Gorini, Gustavo Piva de Andrade, José Henrique Werner, Peter Eduardo Siemsen

EXCELLENT

Bitelli Advogados Marcos Alberto Sant'Anna Bitelli

Gusmão & Labrunie Propriedade Intelectual José Roberto Gusmão, Jacques Labrunie, Laetitia d'Hanens, João Vieira da Cunha

Kasznar Leonardos Gustavo Coutinho Marques Bacalhau, Nancy Caigawa, Rafael Lacaz Amaral

Pinheiro Neto Advogados André Giacchetta, José Mauro Machado, Larissa Galimberti, Márcio Junqueira Leite

Souto Correa Advogados Leticia Provedel, João Carlos Arieira Harres, Cássio Rodrigues, Maria Isabel Tolipan

HIGHLY RECOMMENDED

1 Eliane Y. Abrão Advogados Associados Eliane Y. Abrão 

Lins de Vasconcellos Advogados Associados Claudio Lins de Vasconcellos

Manoel J. Pereira dos Santos - Sociedade de Advogados Manoel Joaquim Pereira dos Santos

Sanches Advogados Associados Sydney Sanches

2 Bhering Advogados Pedro Bhering, Philippe Bhering

Daniel Law Alicia Daniel-Shores, Robert Daniel-Shores

KLA Advogados Vanessa Pirró

Trench Rossi Watanabe Marcela Trigo de Souza, Flávia Rebello, Gabriela Paiva Morette

Veirano Advogados Fábio Pereira

RECOMMENDED

Montaury Pimenta, Machado & Vieira de Mello Luiz Edgard Montaury Pimenta, Ana Paula Brito, Yuri Fancher Machado Castro

Salusse, Marangoni, Parente e Jabur Advogados Wilson Pinheiro Jabur
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 9

5Excellent

3Leading

2Recommended

49%

41

Number of Firms Ranked: Number of Ranked Lawyers:

19 FIRMS

3.8 8.7
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RANKINGS

SPORTS LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Bichara e Motta Advogados Bichara Abidão Neto, Marcos Motta

2 Ambiel, Manssur, Belfiore, Gomes e Hanna Advogados Carlos Eduardo Ambiel, José Francisco Manssur, Marcel Belfiore

CSMV Advogados André Sica

EXCELLENT

CCLA Advogados Cristiano Caús, Márcio Fernando Andraus Nogueira, Alécio Ciaralo, Marco Loureiro

Cravo, Pastl e Balbuena Advogados Associados Daniel Cravo, Francisco Balbuena Dal Forno, Rogério Pastl

Tannuri Ribeiro Advogados André Ribeiro, Breno Tannuri

HIGHLY RECOMMENDED

Almeida e Santos Advogados Associados Rui Fernando Almeida

Asseff Zonenschein Advogados Michel Asseff Filho, Mariana Zonenschein

Mattos de Paiva, Nogueira e Ribeiro Advogados Gustavo Nogueira Mendes, Luiz Fernando Ribeiro, Thomaz Sousa Lima Mattos de Paiva
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 3

3Excellent

3Leading

1%

21

Number of Firms Ranked: Number of Ranked Lawyers:

9 FIRMS

3.4 4.3
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RANKINGS

MEDIA & ENTERTAINMENT
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 CQS - Cesnik, Quintino e Salinas Advogados Fábio Cesnik, José Maurício Fittipaldi, Ygor Valerio, Felipe Senna, Rodrigo Salinas

2 Bitelli Advogados Marcos Alberto Sant'Anna Bitelli

Murta Goyanes Advogados Antonio Murta Filho, Marcelo Goyanes, Luiza Duarte Pereira, Iris de Sá, João Marcos Gebara

EXCELLENT

Huck Otranto Camargo Luiz Otávio Rodrigues Ferreira, Maurício Vedovato

Lins de Vasconcelos Advogados Associados Claudio Lins de Vasconcelos, Orlando Netto, Ana Paula Boso

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Fabio Ferreira Kujawski

Pinheiro Neto Advogados Raphael de Cunto, André Giacchetta, José Mauro Decoussau Machado, Larissa Galimberti

Sanches Advogados Associados Sydney Sanches

Schivartche Advogados André Schivartche

Souto Correa Advogados Leticia Provedel, João Carlos Arieira Harres

HIGHLY RECOMMENDED

Baptista Luz Advogados Pedro Henrique Ramos

BMA - Barbosa, Müssnich, Aragão Antonella Carminatti, Claudia Schulz

Caio Mariano Advogados Caio Mariano

Dannemann Siemsen Gustavo Piva de Andrade, Luiz Henrique O. do Amaral, Peter Eduardo Siemsen, Carlos Eduardo Eliziário de Lima

Dias Carneiro Advogados Eduardo Turkienicz, Vanessa Pareja Lerner

Kasznar Leonardos Fernanda Magalhães

Gusmão & Labrunie Propriedade Intelectual João Vieira da Cunha, Laetitia d'Hanens, Vanessa Ribeiro

Senna Advogados Eduardo Ghiaroni Senna

Veirano Advogados Fábio Pereira, Valdir Rocha

RECOMMENDED

Bhering Advogados Pedro Bhering, Philippe Bhering

Campos Mello Advogados Paula Mena Barreto

Demarest Advogados Claudio de Oliveira Mattos, Marcelo Inglez de Souza, Tatiana Campello

Felsberg Advogados Miriam Machado, Diego Goulart de Oliveira Vieira, Clarissa Luz

KLA Advogados Vanessa Pirró

Levy & Salomão Advogados Simone Lahorgue Nunes

Machado Meyer Advogados Ivandro Maciel Sanchez Junior

TozziniFreire Advogados Carla do Couto Hellu Battilana, Marcela Ejnisman

Trench Rossi Watanabe Flávia Rebello, Marcela Trigo de Souza, Renata Campetti Amaral
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 9

7Excellent

3Leading

9Recommended

57%

59

Number of Firms Ranked: Number of Ranked Lawyers:

28 FIRMS

3.2 12.1
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RANKINGS

FASHION LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

D.Portilho Deborah Portilho

Gusmão & Labrunie Propriedade Intelectual João Vieira da Cunha, Laetitia d'Hanens, Thiago Arpagaus de Souza, Vanessa Ribeiro

Kasznar Leonardos Gabriel Leonardos, Elisabeth Kasznar, Nancy Caigawa, Rafael Lacaz Amaral

EXCELLENT

1 Daniel Law Isabella Cardozo, Roberta Arantes

Dannemann Siemsen Alvaro Loureiro

Hallem Advogados Bruna Rego Lins

2 AGFF Law - Andrade Gomes & Ferreira Filho Advogados Alberto Ferreira Filho, Andreia de Andrade Gomes

Bhering Advogados Pedro Bhering, Philippe Bhering

L.O. Baptista Advogados André Mendes Espírito Santo, Fabrício Bertini Pasquot Polido

Mansur Murad Advogados / Murad PMA Intellectual Property Flavia Mansur Murad

HIGHLY RECOMMENDED

Felsberg Advogados Maria Carolina Guazzelli, Diego Goulart de Oliveira Vieira

Moreau | Valverde Advogados Pierre Moreau, Mariana Hamar Valverde

MOSSE IP, Fashion & Social Media Law Cássio Mosse

Souto Correa Advogados Leticia Provedel, Mariana Vicentini
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CHAPTER OPENING

The fashion industry in Brazil and the 
legal implications of the pandemic

Fashion law is an interdisciplinary and 
transversal practice area and a very 
robust sector of the world economy, 
interacting with many different are-
as, such as intellectual property (IP), 
consumer, labor, contractual, tax, cor-
porate, advertising and even environ-
mental law. In Brazil, fashion law is of 
major importance as the sector gener-
ates around 1.5 million jobs – especial-
ly considering Brazil’s textile economy 
is the fifth-largest in the world. The 
industry recorded a turnover of R$186 
billion1 in 2019, establishing itself as a 
promising segment for new technolo-
gies and sustainable developments.

Brazil has a unique fashion market, 
full of purpose and the “iconization” 
of brands. As such, trademarks are still 

the center of market interest and are a 
form of communication, free speech, 
innovation and status. Brazil is a coun-
try of near continental dimension, al-
lowing many cultural 
and folkloric diversity in 
its brands.

During the pandemic, 
clothing manufacturing 
suffered a 90% reduc-
tion, according to data 
from April 20202, being a sector se-
verely impacted by lockdown. Besides 
the impact on manufacturing and sup-
ply chains, franchises, shops and even 
relations with influencers experienced 
a low point during 2020. On the oth-
er hand, the pandemic increased on-
line sales through various channels, 
including WhatsApp; sports clothing, 
loungewear and comfortable clothes 
were the most sought-after and bought 

products during the period.

In terms of business, big acquisitions 
and new groups have been a trend in 

Brazil. Arezzo & 
Co., originally 
owner of its own 
shoes’ brands 
(Arezzo, Schutz, 
Alexandre Bir-
man, Fiever and 
ALME), has been 

acquiring several new brands for the 
past years, such as MyShoes, Reserva 
and VANS Brasil, becoming a large 
player in the footwear market.

Fashion influencers have become even 
more prominent in the field. Brands 
created by these fashion figures have 
become game-changers in the Brazilian 
industry. Fashion influencer Nati Voz-
za, for example, sold her brand BYNV 

« Brazil is a country of 
near continental dimen-
sion, allowing many cul-
tural and folkloric diver-
sity in its brands »
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for R$210 million ($42 million) due 
to the force of her name and follow-
ers (1.2 million), as well as its annu-
al revenue of R$158 million in 2020. 
Her image was the main marketing for 
BYNV for several years, which boosted 
the growth and endorsement of other 
fashion influencers.

Moreover, contracts with influencers 
and celebrities have followed some 
global trends. Actress Marina Ruy Bar-
bosa became creative director of ZZ 
Mall, the online marketplace of Arezzo 
& Co., and world music phenomenon 
Anitta joined the counsel of Nubank, 
Brazil’s biggest fintech.

Brazilian fashion companies are look-
ing to the international market and fol-
lowing the trends, becoming a relevant 
market. The well-known sport and 
lifestyle brand Track & Field opened a 
café in its flagship base in São Paulo. 
The café is focused on healthy food, 
which represents the lifestyle proposed 
by Track & Field. This kind of brand 
extension strategy shows that brands 
are diversifying, looking to activities 
that relate to what they represent, not 
only by what they sell. Also, adding 
new experiences to basic retail creates 
an ecosystem around the brand. This 
movement has been seen at Selfridg-
es in London, for example, which has 
been, over the past few years, adding 
new experiences to the store, with a 
cinema and a wedding venue.

All these changes in the market are 
reflected in the legal environment of 
fashion law. Towards the end of 2020, 
a new Data Protection Law (Num-
ber 13.709/18) was enacted in Brazil. 
The law became instantly relevant and 
of utmost importance with the shift 
to the online market during the pan-
demic. Fashion companies have been 
adapting their internal and external 
data policies to the new requirements, 
as happened in Europe with the GDPR 

phenomenon. The new Brazilian law 
has had quite an impact on fashion 
companies’ e-commerce and online 
marketing strategies, which have un-
dergone effective changes since then. 
With the new law, all companies, in-
cluding fashion companies, must pro-
vide a clear, transparent, and objective 
privacy policy, to protect consumers 
and data owners. Moreover, consumer 
data cannot be used for different pur-
poses than what is authorised by users 
via a clear consent management, with 
opt-in and opt-out options for market-
ing and emails, for example (Articles 7 
and 11, LGPD, Data Protection Law).

Fashion law in Brazil depends a lot on 
IP legislation. The Industrial Proper-
ty Law (Law 9.279/96) 
and the Copyright Law 
(9.610/98) can protect 
the fashion market’s in-
tangible investments. 
Both are compliant with 
the minimum standards 
of TRIPs (the agreement 
on Trade-Related aspects 
of Intellectual Property 
rights), creating a minimum and rea-
sonable protection for facing counter-
feiting and piracy.

New precedents on fashion law have 
been setting the parameters of the 
copyright protection for clothing 
designs, which, most of the time, 
are not copyright-protected. On 2 
June 2021, the Appeals Court of 
São Paulo, case number 1066278-
93.2019.8.26.0100, with a deci-
sion issued by Justice Azuma Nishi, 
maintained the decision of the lower 
court that confirmed acts of unfair 
competition and infringement of the 
famous clothing designs of the brand 
Lolitta, which brought the lawsuit. 
Such designs have been the essence 
of the mark since its creation, with 
a specific material and style that are 
instantly recognised by consumers. 

Both decisions were based on com-
parative evidence of the designs, 
which were found to be identical or 
90% similar. Considering the com-
parison between the designs of the 
plaintiff and the defendant, the judge 
in the appeal decision stated his be-
lief that it was not simply a coinci-
dence. Although it is another great 
case for fashion houses, possible in-
fringement and copy of fashion items 
depend heavily on structured and 
comparative evidence of the claims.

Also, in the field of IP, from October 
2021, applicants will be able to file 
position marks, as a new Brazilian 
PTO (Patent & Trademark Office)’s 
normative act entered into force in 

September 2021. 

So far, Brazil will 
allow the filing of 
position marks 
as 3D marks 
until a suitable 
form for position 
marks is made 
available by the 

Office. The definition of a position 
mark in Brazil is a distinctive sign 
that has a unique and specific posi-
tion in a device. Such a sign should 
be separated from the technical or 
functional side. This new legislation 
will be useful to fashion brands that 
have specific details that are recog-
nizable by consumers as a distinctive 
part of the brand.

Brazil is a hub for fashion creators, 
and Brazilian businesses and con-
sumers are engaged with trends and 
the global market. Legal and busi-
ness changes reflect the relevance 
consumers are demanding of the 
market to stay up to date with in-
ternational market standards, help-
ing create an environment suitable 
for investments by foreign and local 
designers.

« During the pandemic, 
clothing manufacturing suf-
fered a 90% reduction, ac-
cording to data from April 
2020 , a sector severely im-
pacted by lockdown »

1 https://www.abit.org.br/cont/perfil-do-setor

2 https://www.jota.info/opiniao-e-analise/artigos/a-pandemia-e-os-seus-efeitos-na-industria-da-moda-19092020
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 4

7Excellent

3Leading

56%

27

Number of Firms Ranked: Number of Ranked Lawyers:

14 FIRMS

2.5 4.2
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RANKINGS

ARBITRATION
The arbitrators are listed alphabetically within each band

ARBITRATOR FIRM
LEADING

1 Ferro, Castro Neves, Daltro & Gomide Advogados  Marcelo Ferro, José Roberto de Castro Neves, Eduardo Pecoraro, Karina Goldberg, Natália Lamas
Sergio Bermudes Advogados Fabiano Robalinho, Marcio Costa, Caetano Berenguer, Guilherme Valdetaro, Rafaela Fucci, Ricardo Loretti

2 Demarest Advogados Celso Xavier, Marcelo Inglez de Souza, Rafael Gagliardi, Carlo Verona, Camila Biral
Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Flávio Lima, Eduardo Damião Gonçalves, Flávio Spaccaquerche, Arthur Parente, André Chateaubriand
Pinheiro Neto Advogados Celso Cintra Mori, Gilberto Giusti, Rodrigo Carneiro, Marcello Alfredo Bernardes, Júlio César Bueno

EXCELLENT
1 BMA - Barbosa, Müssnich, Aragão André Abbud, Francisco Müssnich, Luiz Fernando Fraga, Paulo Cezar Aragão 

Correia, Fleury, Gama e Silva Advogados André de Luizi Correia, Letícia Barbosa e Silva Abdalla
Lefosse Advogados Pedro Soares Maciel, Raphael Nehin Corrêa, Márcio Araújo Opromolla 
MAMG Advogados Fernando Marcondes, Sílvia Bueno de Miranda, Rafael Alves, Paulo Macedo Garcia, Alberto Sanz Sogayar
Mannheimer, Perez e Lyra Advogados Sergio Nelson Mannheimer, Tomaz Tavares de Lyra
Souto Correa Advogados Guilherme Rizzo Amaral, Marcelo Gandelman, Jorge Cesa Ferreira, Luís Alberto Salton Peretti
Trench Rossi Watanabe Joaquim de Paiva Muniz, Luis Henrique Borghi

2 Cescon, Barrieu, Flesch & Barreto Advogados Carlos Braga, Gabriel Seijo Leal de Figueiredo, Helena Abdo, Maurício Fabbri
Huck Otranto Camargo Hermes Marcelo Huck, Rogério Carmona Bianco, Eduardo de Oliveira Lima
Machado Meyer Advogados Eliane Carvalho, Eduardo Perazza, Gisela Ferreira Mation
Muriel Advogados Marcelo Muriel
Tauil & Chequer Advogados Gustavo Fernandes de Andrade, Gustavo Scheffer, Luiz Aboim, Fábio Peixinho Gomes Corrêa
TozziniFreire Advogados  Fernando Eduardo Serec, Luiz Virgílio Pimenta Penteado Manente, Luis Renato Ferreira, Eduardo Mariotti
Wald, Antunes, Vita, Longo e Blattner Advogados Arnoldo Wald, Mariana Tavares Antunes, Marina Gaensly Blattner, Riccardo Torre

HIGHLY RECOMMENDED
Justen, Pereira, Oliveira & Talamini Cesar Pereira, Eduardo Talamini
LDCM Advogados Leonardo de Campos Melo, Pedro Albuquerque de Oliveira, Marcela Tarré Bernini, Bruno Barreto Teixeira
Stocche Forbes Advogados Rafael de Carvalho Passaro, Luis Guilherme Bondioli, Guilherme Gaspari Coelho
Tepedino, Berezowski e Poppa Advogados Ricardo Tepedino
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Celso Fonseca Pugliese, Carolina Mansur, Nahima Müller

RECOMMENDED
E. Munhoz Advogados Eduardo Secchi Munhoz
Fux Advogados Rodrigo Fux, Daniel Coelho
Lobo de Rizzo Advogados Luis Fernando Guerrero
LUC Advogados | Contencioso & Arbitragem Luciano de Souza Godoy, Ricardo Zamariola Junior
Toledo Marchetti Advogados Leonardo Toledo da Silva, Ricardo Medina Salla
Veirano Advogados Fabio Alem, Ricardo Gama, Mateus Aimoré Carreteiro
Warde Advogados Walfrido Jorge Warde Jr., Alfredo Sérgio Lazzareschi Neto, Renato Polillo, José Luiz Bayeux Neto 

VALUABLE PRACTICE
CMT - Carvalho, Machado e Timm Advogados Luciano Benetti Timm, Tiago Faganello, Paula Abi-Chachine, Fabiane Verçosa
Fialho Salles Advogados Leonardo Canabrava
L.O. Baptista Advogados Silvia Rodrigues Pachikoski, Tonico Monteiro da Silva, Ulisses Simões da Silva
Migliore Watanabe Figueira Advogados Alfredo Migliore, Kedma Watanabe
Monteiro de Castro, Setoguti Advogados Rodrigo Monteiro de Castro, Guilherme Setoguti
MVGA - Madeira, Valentim & Gallardo Advogados Victor Madeira Filho
Padis Mattar Advogados Eduardo Augusto Mattar, Jaili Quinta Cunha
Salusse, Marangoni, Parente e Jabur Advogados Eduardo de Albuquerque Parente
Tolentino Advogados Augusto Tolentino, Cláudia Ferraz
SABZ Advogados Paulo Doron Rehder de Araujo
Vieira Rezende Advogados Paulo Vieira, Marcos Serra Netto Fioravanti
Wongtschowski & Zanotta Advogados Vânia Wongtschowski, Marília Canto Gusso, Domingos Fernando Refinetti

NOTABLE PRACTICE
Azevedo Sette Advogados Felipe Moraes, Leonardo Farinha Goulart
Baraldi Mariani Advogados Eliana Baraldi, Rômulo Greff Mariani
Campos Mello Advogados Felipe Hermanny, Vinicius Pereira
Dourado & Cambraia Advogados Ruy Dourado, Rubens Pieroni Cambraia
Grebler Advogados Eduardo Grebler, Leonardo Grebler, Pedro Silveira Campos Soares
Leite, Tosto e Barros Advogados Charles Gruenberg, Paulo Guilherme de Mendonça Lopes
Manassero Campello Advogados Caio Campello de Menezes
Mange & Gabbay Sociedade de Advogados Flavia Foz Mange, Daniela Monteiro Gabbay
Marques Rosado, Toledo Cesar & Carmona Advogados Carlos Alberto Carmona, Maria Marques Rosado, Silvio de Toledo Cesar, José A. Bitencourt Machado Filho
M Nasser Advocacia Estratégica Paulo Magalhães Nasser, Camila Rezende Martins, Guilherme Peres de Oliveira
PVS Advogados André Smilgin, Mariana Freitas de Souza, Leonardo Corrêa
Rennó Penteado Sampaio Advogados Octavio Fragata M. de Barros
Rodrigues e Bettega Advogados Associados Flávio Ribeiro Bettega
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CHAPTER OPENING

Arbitration

Introduction

Arbitration is ever-changing and is con-
stantly adapting to meet the needs of 
its users. The COVID-19 pandemic be-
came the ultimate test to evaluate how 
quickly law professionals would adapt 
to the new virtual reality, and arbitration 
was, of course, no exception.  
After social distancing rules were an-
nounced, Brazilian arbitral institutions 
had to set new internal rules within days 
to ensure that one of arbitration’s biggest 
virtues – speed, compared to judicial 
proceedings – was maintained despite 
lackluster conditions.  
Given that those who opt for this type of 
proceeding value not only its speed but 

its lower susceptibility to being influ-
enced by outside factors when dealing 
with a private institution, 
changes are expected to 
be made at a faster pace.
In the meantime, how-
ever, arbitration contin-
ued to expand and grow 
in Brazil. According to 
the most recent Inter-
national Chamber of Commerce (ICC) 
Dispute Resolution Court Report, Bra-
zil remained the most selected country 
of arbitration within Latin America and 
the Caribbean and was ranked fifth 
globally. Of the total number of parties, 
Brazil was the most represented nation-
ality within the Americas. Moreover, the 
2021 White & Case International Arbi-
tration Survey listed São Paulo as one of 

the most preferred seats for arbitration in 
the world, coming top of its region (Car-

ibbean/Latin Amer-
ica)1. Due to such 
growth, a few new 
trends emerged.  
This chapter seeks 
to explore recent 
developments ar-
bitration has made 

to adapt itself to remote working condi-
tions as well as new demands brought 
forth by practitioners.

1.Technology and the COVID-19 pan-
demic

Using technology, the Brazilian arbitral 
community was quickly able to adapt 
to remote working conditions. Arbitral 

« As of 2021, arbitration 
is now an official meth-
od of dispute resolution 
under the Brazilian New 
Bidding Law »

Silvia has extensive experience in the judicial and administra-
tive litigation area, involving civil, commercial and consumer 
relations, with definition of procedural strategies, preparation 
of documents and monitoring of disputes in all instances of 
the Judiciary and solid experience conducting judicial hea-
rings, meetings before Public Administration bodies, State 
and Federal Public Ministry. Silvia also acts and has acted in 
several arbitration procedures, national and international, 
both as an arbitrator and as a lawyer, in the corporate area, 
M&A, construction, business contracts, real estate, and fran-
chises, among others.

Tonico has experience in arbitration and judicial litiga-
tion, with a special focus on issues related to construction 
law, insurance and commercial or corporate disputes. He 
has successfully represented Brazilian clients in arbitra-
tion proceedings in the United States, the United King-
dom, Singapore and Japan.
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srp@baptista.com.br

E-mail:
tms@baptista.com.br

Phone:
+55 11 3147 0800

Phone:
+55 11 3147 0800
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institutions took the first steps to guar-
antee that the pandemic would not stunt 
proceedings.
Brazilian chambers had a leading role 
in guaranteeing that their users and the 
cases under their administration were 
kept safe throughout difficult times. On-
site filings of hard copies are no longer 
required, and now the documents of the 
proceedings can easily be uploaded and 
downloaded by the parties and arbitra-
tors. 
Now, most of the hearings are being held 
online, and will likely tend to continue 
this way – something that before the 
pandemic was considered almost impos-
sible. Costs were reduced and time was 
saved. These difficult times have shown 
how procedures can be optimized and 
speeded using technology.
Now, with a post-pandemic world on 
the horizon, discussions have arisen re-
garding the changes that will stay even 
after social distancing norms are no 
longer in use.

2.Arbitration and the public sector

As of 2021, arbitration is now an official 
method of dispute resolution under the 
Brazilian New Bidding Law. Federal Law 
no. 14.133/2021, which regulates pub-
lic contracts and bidding proceedings, 
now contemplates the possibility of 
both direct and indirect Public Adminis-
tration being able to arbitrate – a subject 
that was not covered by the old bidding 
law, Federal Law no. 8.666/1993.
The New Bidding Law foresees the use of 
not only arbitration as a form of dispute 
resolution but also mediation and con-
ciliation, which brings forth the hope for 
growth in the use of ADR involving the 
public sector.
On another note, the discussion about 
tax arbitration has once again arisen.  In 
May 2021, the state of Mato Grosso ap-
proved a Bill that installs tax arbitration 
in the State.  On a national level, there 
are currently two bills in discussion – Bill 
nº 4.527/2019 and Bill nº 4.468/2020 – 
that are awaiting approval.
Therefore, for the not-so-distant future, 
tax arbitration is expected to be fully reg-
ulated and installed in Brazil.

3.Publicly traded companies and con-
fidentiality

Confidentiality is often seen as one of the 
advantage of arbitration when compared 
to judicial litigation.
However, Brazilian stock market rules 
establish that publicly traded companies 
are obliged to reveal any information 
that would affect investors’ decisions to 
buy or sell shares of a company. The law 
determines the duty of disclosure, creat-
ing a conflict with the confidentiality of 
arbitrations.
In this scenario, the Brazilian Securities 
and Exchange Commission  (CVM) re-
cently started working towards the reg-
ulation of the level of disclosure to be 
made by companies, to fulfill the duty of 
transparency.  
The CVM proposal pro-
vides for revelation of dis-
putes capable of affecting, 
directly or indirectly, the 
rights of the shareholders 
of the companies involved 
in litigation. The CVM 
suggests the following information be 
disclosed:  the parties involved in the 
dispute; the amount, assets or rights in-
volved; the background of the dispute; 
and the relief requested by the parties. 
These measures would give sharehold-
ers more information about the compa-
nies they invest into, and also guarantee 
their access to equal information, ensur-
ing no privilege whatsoever.
Also, disclosure of information is cur-
rently being discussed in judicial cases 
in which arbitration proceedings are, for 
some reason, under review by the judi-
ciary branch.
Recently, the São Paulo Court of Justice 
has analyzed the issue of confidentiality 
in arbitration. The position of the Court 
has been that it should not be applied 
automatically unless there is enough 
proof to justify the secrecy.
However, this position is not yet held by 
a majority in the judiciary, and the issue 
is expected to be in the spotlight until 
further notice.

4.Arbitration in construction and 
energy sectors
Despite the pandemic scenario, arbitra-

tion is still at the forefront when it comes 
to the resolution of disputes regarding 
the construction and energy sectors in 
Brazil. The suspension of constructions, 
delays in the chain of suppliers and con-
tractual breaches have raised several is-
sues in infrastructure contracts.
Also, the economic crisis originating 
from the pandemic increased the num-
ber of litigations regarding the energy 
sector, especially those involving ‘take 
or pay’ clauses and the resolution due to 
the renegotiation of obligation clauses.
All of these disputes have increased the 
number of arbitration proceedings with-
in those sectors in Brazil over the last few 
months.

5.Next steps

Despite the pan-
demic seeming-
ly stopping the 
world, arbitration 
has been able to 
maintain its rel-
evance in Brazil, 

with the country continuing to be the 
most represented in Latin America, as 
noted by the ICC.
Moving forward, the true impact of the 
measures adopted by the arbitration 
players to mitigate the consequences of 
the pandemic will be revealed. Some of 
them will no longer be necessary, where-
as others might become a permanent 
change; this seems to be the case for 
virtual hearings and electronic filing, for 
example.
Regardless of the unprecedented global 
crisis, arbitration has been adopted both 
in private and public disputes. A propen-
sity for the growth of arbitration involv-
ing the public sector has been identified, 
which brings forth hope that one day 
arbitration and other forms of ADR will 
be seen as go-to ways to resolve disputes 
involving the public sector in Brazil.
Also, for the coming months, a more 
definitive position regarding the use of 
arbitration in tax disputes is expected, 
especially though the approval of bills 
on the matter. Finally, the greater debate 
concerning disclosure and public traded 
companies proposed by the CVM is yet 
to continue.

« Brazil has remained the 
most selected country of 
arbitration within Lat-
in America and the Car-
ibbean and was ranked 
fifth globally »

1 https://www.whitecase.com/publications/insight/2021-international-arbitration-survey/current-choices-future-adaptations.
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ARBITRATORS
The arbitrators are listed alphabetically within each band

ARBITRATOR FIRM
LEADING

1 Carlos Alberto Carmona Marques Rosado, Toledo Cesar & Carmona Advogados

Hermes Marcelo Huck Huck Otranto Camargo

João Bosco Lee Lee Taube Gabardo Sociedade de Advogados

José Emilio Nunes Pinto José Emilio Nunes Pinto Advogados

2 Cristiano de Sousa Zanetti Cristiano Zanetti Advogados

Eleonora Coelho Eleonora Coelho Advogados

Pedro A. Batista Martins Batista Martins Advogados

Ricardo de Carvalho Aprigliano Aprigliano Advogados

Rodrigo Garcia da Fonseca Fonseca e Salles Lima Advogados Associados

Selma Ferreira Lemes Selma Lemes Advogados

EXCELLENT
Adriana Braghetta Adriana Braghetta Advogados

Carlos Eduardo Stefen Elias Carlos Elias Arbitragem

Flávia Bittar Flávia Bittar Advocacia

Giovanni Ettore Nanni Nanni Advogados

Lauro Gama Jr. Lauro Gama Advogados Associados

Paula Forgioni Universidade de São Paulo - USP

Valeria Galíndez Galíndez Arb

HIGHLY RECOMMENDED
Anderson Schreiber Schreiber Advogados

Debora Visconte Visconte Advogados

Flávia Mange Mange & Gabbay Sociedade de Advogados

Juliana Krueger Pela Huck Otranto Camargo

Marcelo Roberto Ferro Ferro, Castro Neves, Daltro & Gomide Advogados

Mauricio Almeida Prado MAP Negotiation and Arbitration

Thiago Marinho Nunes  IBMEC-SP

RECOMMENDED
Adriana Pucci Adriana Noemi Pucci Sociedade de Advogados

André de A. Cavalcanti Abbud BMA - Barbosa, Müssnich, Aragão

Carlos Suplicy de Figueiredo Forbes Forbes, Kozan e Gasparetti Advogados

Cesar Augusto Guimarães Pereira Justen, Pereira, Oliveira & Talamini

Eduardo Damião Gonçalves Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados

Eduardo Grebler Grebler Advogados

Fabiano Robalinho Cavalcanti Sergio Bermudes Advogados

Fábio Peixinho Gomes Corrêa Tauil & Chequer Advogados

Fernando Eduardo Serec TozziniFreire Advogados 

Francisco Paulo de Crescenzo Marino Francisco Marino Advogados

Gustavo Tepedino Gustavo Tepedino Advogados

Judith Martins-Costa Judith Martins-Costa Advogados

Luis Fernando Guerrero Lobo de Rizzo Advogados

Marcelo Trindade Trindade Sociedade de Advogados

Marcelo von Adamek Advocacia Von Adamek

Mariana Conti Craveiro ContiCraveiro Advogados

Nadia de Araujo Nadia de Araujo Advogados

Rodrigo Octávio Broglia Mendes Mendes Advogados Associados

Sheila Nader Universidade de São Paulo - USP
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MEDIATORS 
The mediators are listed alphabetically within each band

MEDIATOR FIRM

LEADING

1 Diego Faleck Faleck & Associados

2 Adolfo Braga Neto IMAB - Instituto de Mediação e Arbitragem do Brasil

Andrea Maia Mediar360

Daniela Gabbay Mange & Gabbay Sociedade de Advogados

EXCELLENT

Ana Luiza Isoldi Algi Mediação

Fernanda Rocha Lourenço Levy Instituto D'accord

Gary Birnberg CAM-CCBC

Hermes Marcelo Huck Huck Otranto Camargo Advogados

Leandro Rennó Sion Advogados

Pedro Ribeiro de Oliveira Advocacia Pedro Ribeiro

Tania Almeida Mediare

Vera Cecília Monteiro de Barros Selma Lemes Advogados

HIGHLY RECOMMENDED

Marcelo Perlman Perlman Mediação e Estratégias Jurídicas

Mariana Freitas de Souza PVS Advogados

Patricia Freitas Fuoco Freitas Fuoco Advogados
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ARBITRATION CENTERS
The centers are listed alphabetically within each band

CENTER KEY FIGURES

LEADING

CAM-CCBC Eleonora Coelho, Patrícia Kobayashi

EXCELLENT

CAMARB - Câmara de Mediação e Arbitragem Empresarial - Brasil Augusto Tolentino, Raquel Marangon Duffles Neves

CMA CIESP/FIESP Sydney Sanches, João Luiz Lessa Neto

International Court of Arbitration of the ICC Alexis Mourre, Alexander G. Fessas

HIGHLY RECOMMENDED

1 Câmara de Arbitragem do Mercado (CAM) Roberto Teixeira da Costa, Grasiela Cerbino

CBMA - Centro Brasileiro de Mediação e Arbitragem Gustavo da Rocha Schmidt, Natália de Carvalho Ribeiro

2 AMCHAM Brasil Fernando Eduardo Serec, Carolina da Rocha Morandi 

Câmara FGV de Mediação e Arbitragem Carlos Ivan Simonsen Leal, Julian Alfonso Magalhães Chacel

RECOMMENDED

ARBITAC – Câmara de Mediação e Arbitragem da Associação Comercial do Paraná Bruno Guandalini, Bruno Zonari

CAESP – Conselho Arbitral do Estado de São Paulo Cássio Telles Ferreira Netto, Ana Claudia Pastore

CAMERS - Câmara de Arbitragem, Mediação e Conciliação do CIERGS Ricardo Ranzolin, Jorge Cesa Ferreira

CAMFIEP - Câmara de Arbitragem e Mediação da FIEP Rafael Munhoz de Mello, Isabella Moreira de Andrade Vosgerau
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ARBITRATION CENTERS

Business-related disputes are be-
coming increasingly dynamic and 
complex. And it is only natural that 
parties seek a neutral, flexible and 
cost-effective option for conflict res-
olution, via a tailor-made proceeding 
with a decision rendered by an expert 
adjudicator. 
Conceived primarily as an alternative 
to state courts, arbitration has proven 
to be the primary choice for commer-
cial dispute resolution worldwide.  
Besides its usual features, arbitra-
tion recently showed it is capable of 
adapting to a constantly changing 
legal environment, offering newly 
minted technological solutions for ar-
bitral proceedings. 
Accompanying adaptability comes 
the ever-growing need for efficien-
cy and predictability.  Expectations 
that may better fit the institution-
al arbitration structures, especially 

when parties face unforeseen cir-
cumstances.
Arbitral Institutions have not only 
provided administrative support, 
over the years there has been a 
substantial increase in their con-
tribution to the ar-
bitration system. 
Since defining and 
sharing best practic-
es, through a more 
consistent role in the 
development and 
even the regulation 
of the market. 
Adaptability and the search for 
faster and even more cost-effective 
proceedings are two of the high-
lights of the latest CAM-CCBC in-
itiatives. In light of the pandemic, 
the center invested in the full vir-
tualization of its proceedings and, 
at the beginning of 2021, drafted 
its first expedited arbitration rules, 
rules that make substantially lower 

arbitration fees possible.
Becoming 100% virtual: the road 
so far 

During 2020, as the world was going 
through an unprecedented crisis, 

CAM-CCBC con-
tinued its mission 
to promote best 
practices in arbi-
tration, bearing in 
mind that inno-
vation and adapt-
ability were key el-

ements in maintaining high-quality 
case management during lockdown.
When the pandemic hit Brazil in 
March 2020, the Secretariat was effi-
cient in virtualizing all cases, moving 
them to our case management plat-
form in less than 48 hours. The Presi-
dency also issued two Administrative 
Resolutions, the first (AR 39/2020) 
establishing emergency measures 
to respond to Covid-19 social dis-

«By September 2021, CAM-
CCBC has already received 
over 90 arbitrations, com-
pared to 78 arbitrations by 
the same period last year»

Ana Flávia Furtado has acted as Case Manager at CAM-
CCBC since 2017, and in 2020 she became the Center’s Ins-
titutional Development Advisor. Ana Flávia holds a bache-
lor’s degree in Law from the Pontifical Catholic University of 
Minas Gerais, and she is an MBA candidate at Getulio Vargas 
Foundation (FGV), with a focus on International Affairs.

Patricia Kobayashi is the Secretary General of the Center for 
Arbitration and Mediation of the Chamber of Commerce Bra-
zil-Canada. She is a member of the Institute for Transnational 
Arbitration (ITA) Advisory Board and member of the Racial 
Equality for Arbitration Lawyers (REAL) Steering Committee. 
She obtained her law degree from the University of São Paulo 
(USP) and has extensive experience in arbitration as counsel, 
case manager and tribunal secretary.

ABOUT THE AUTHORS

ARBITRATION CENTERS

ANA FLÁVIA FURTADO PATRÍCIA KOBAYASHI

E-mail:
anaflavia.furtado@ccbc.org.br

E-mail:
patricia.kobayashi@ccbc.org.br

Phone:
+55 11 4058 0400

Phone:
+55 11 4058 0400



Leaders League Intelligence Report & Directory Series - 2021/2022184

RANKINGSCHAPTER OPENING

tancing demands, and the second 
(AR 40/2020) establishing rules for 
the continuance of the proceedings 
100% remotely.
Following the virtualization trend, 
institutions had to improve their cy-
bersecurity measures. CAM-CCBC 
have adopted a new cybersecurity 
protocol, with several layers of pro-
tection that go from hardware to 
software and technical training of 
staff. All to ensure the integrity of the 
virtual hearings and the protection of 
case-related information.
CAM-CCBC also published guide-
lines on the conduct of virtual hear-
ings and, in terms of infrastructure, 
the center went a step further in 
2020, renovating its hearing rooms 
to meet public health recommen-
dations. To safeguard participants, 
a team of architects carefully rede-
signed the hearing rooms in accord-
ance with social distancing require-
ments. Nonetheless, it is essential 
to mention that in-person hearings 
and meetings at CAM-CCBC head-
quarters are conducted only on an 
exceptional basis and in strict com-
pliance with safety rules and guide-
lines, all of them carefully drafted 
and publicized in Administrative 
Resolution 43/2020.
Since the beginning of the pandem-
ic, 96% of the CAM-CCBC’s hear-
ings have been conducted virtual-
ly, only 4% were hybrid hearings. 
The center offers constant support 
throughout the proceedings, as well 
as sophisticated hearings facilities 
and virtual resources at no extra 
cost. The IT Department is on hand 
to assist remote hearings, and Case 
Managers have been trained to con-
duct remote hearings through vari-
ous videoconferencing platforms. 
Consequently, the virtualization of 
proceedings had a significant im-
pact on our services; in sum, we 
became faster, greener and more 
cost-effective. 
With electronic filing in place, a to-
tal of 15,498 letters were not sent 
in hard-copy format between March 
2020 and December 2020, a decrease 
of 97% in comparison to 2019. This 
saved approximately 522,000 Bra-
zilian reais in courier costs and had 
an immeasurable benefit for the en-
vironment. Our studies regarding the 

costs of arbitration proceedings dur-
ing the pandemic revealed a decrease 
of 93% in spending related to hear-
ings, exchange of hard copies, coffee 
breaks and others. 
The numbers confirm that the guide-
lines put in place during the pandem-
ic are more than mere crisis measures. 
They have proven to be a catalyst for 
the development of a system of adju-
dication that has always taken pride 
in its capacity to continuously evolve 
over the decades.

Expedited Arbitration Rules

The road of contin-
uous development 
does not necessarily 
mean higher expens-
es. When it comes 
to our institution-
al contribution for 
even more economical dispute reso-
lution, on February 1st, 2021, CAM-
CCBC published Administrative 
Resolution 46/2021, inaugurating 
its newly designed expedited arbi-
tration, which provides for faster and 
even more cost-effective proceedings. 
The rules apply automatically to dis-
putes under BRL 3 million in which 
the arbitration agreement had been 
signed after the Administrative Reso-
lution came into force. In accordance 
with the rules, the proceedings will 
be conducted preferably by a sole ar-
bitrator and 100% conveyed by elec-
tronic means of communication. Ad-
ditionally, the expedited arbitration 
Table of Expenses provides for a 68% 
reduction of costs, when compared to 
standard proceedings. 
The rules also provide for oth-
er cost-efficient case management 
techniques. Preferably, a sole ar-
bitrator would be appointed, and 
documents-only arbitration incen-
tivized. Additionally, the proceed-
ing shall not exceed the period of 
ten (10) months, counted from the 
signing of the Terms of Reference 
until the beginning of the deadline 
for delivering the final award.
This is a significant technical de-
velopment, taken by the center to 
meet the market’s need to achieve 
effective results in an appropriately 
shorter timeframe, without com-
promising CAM-CCBC’s renowned 

case-management expertise.

The path forward 

CAM-CCBC’s achievements over 
the years reflect the experience and 
constant research carried out to turn 
deeds into decisive guidelines for 
case-management best practices. 
The Center offers a unique for-
mula of administration certified 
to ISO 9001:2015 (international-
ly recognized quality standard for 
service providers), guaranteeing 
continuous improvement to the 

efficiency of its ser-
vices. Therefore, 
CAM-CCBC is now 
designing a new 
version of the Arbi-
tration Rules seek-
ing to balance of 
efficiency, quality, 

speed and cost while safeguarding 
the flexibility the procedure.
Today[ September, 2021.], the 
Center administers more than 300 
cases which are 100% online, hav-
ing organized over 200 remote 
hearings and meetings. In 2021, 
CAM-CCBC have already received 
over 90 arbitration proceedings, 
while by 29 September 2020 we 
had received 78 arbitration pro-
ceedings. An increase of 23%. 
CAM-CCBC’s activities, however, 
go way beyond its administrative 
role. The Center is strongly com-
mitted to promoting arbitration 
and other ADRs, organizing events, 
webinars, task forces, workshops, 
and scholarships with national and 
international partners. 
One of the most renowned insti-
tutional projects is the annual Ar-
bitration Congress, now in its 8th 
edition. The CAM-CCBC Congress 
has become a must attend confer-
ence for practitioners, and kicks 
off São Paulo Arbitration Week 
(SPAW), a collaborative initiative 
organized by CAM-CCBC.    
Mindful of its role as the pioneer 
Brazilian arbitral institution, CAM-
CCBC understands the importance 
of promoting, providing and serv-
ing the best practices in alternative 
dispute resolution, perpetually fo-
cused on efficiency and preserving 
the legitimacy of arbitration.

« Since the beginning of 
the pandemic, 96% of the 
CAM-CCBC’s hearings 
have been conducted vir-
tually, only 4% were hy-
brid hearings »
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LEGAL OPINIONS 
The experts are listed alphabetically within each band

EXPERT FIRM

LEADING

Cristiano de Sousa Zanetti Cristiano Zanetti Advogados

Judith Martins-Costa Judith Martins-Costa Advogados

EXCELLENT

1 Anderson Schreiber Schreiber Advogados

Carlos Alberto Carmona Marques Rosado, Toledo Cesar & Carmona Advogados

Carlos Ari Sundfeld Sundfeld Advogados

Francisco Paulo de Crescenzo Marino Francisco Marino Advogados

Gustavo Tepedino Gustavo Tepedino Advogados

Paula Forgioni Universidade de São Paulo - USP

2 Arnoldo de Paula Wald Wald, Antunes, Vita, Longo e Blattner Advogados

Cândido Rangel Dinamarco Dinamarco, Rossi, Beraldo & Bedaque Advocacia

Fábio Ulhoa Coelho Fábio Ulhoa Coelho – Advogados Associados

Flávio Luiz Yarshell Yarshell e Camargo Advogados

Floriano de Azevedo Marques Neto Manesco, Ramires, Perez, Azevedo Marques Sociedade de Advogados

Humberto Theodoro Júnior Humberto Theodoro Júnior Sociedade de Advogados

José Alexandre Tavares Guerreiro Tavares Guerreiro Advogados

Marçal Justen Filho Justen, Pereira, Oliveira & Talamini

Marcelo Trindade Trindade Sociedade de Advogados

Marcelo von Adamek Advocacia Von Adamek

Nelson Nery Jr. Nery Advogados
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CIVIL AND COMMERCIAL LITIGATION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING
1 Ferro, Castro Neves, Daltro & Gomide Advogados  Marcelo Roberto Ferro, José Roberto de Castro Neves, Eduardo Pecoraro, Karina Goldberg

Sergio Bermudes Advogados
Marcio Vieira Souto Costa Ferreira, Guilherme Valdetaro Mathias, Fabiano Robalinho, Caetano Berenguer, 
Rodrigo Tannuri

2 Demarest Advogados Celso Xavier, Marcelo Inglez de Souza, Rafael Gagliardi

Machado Meyer Advogados Eliane Carvalho, Gláucia Mara Coelho, Cristiane Romano, Daniel Bittencourt Guariento

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Eduardo Damião Gonçalves, Flávio Pereira Lima, Fabio Teixeira Ozi, Cassio Gama Amaral, Fernando 
Dantas Motta Neustein

Pinheiro Neto Advogados Luiz Fernando Valente de Paiva, Diógenes Mendes Gonçalves Neto, Rodrigo Prestes de Camargo

Tepedino, Berezowski e Poppa Advogados Ricardo Tepedino, Aluísio Berezowski

EXCELLENT
Arruda Alvim & Thereza Alvim Advocacia e Consultoria Jurídica Eduardo Arruda Alvim, Fernando Crespo Queiroz Neves, Fernando Anselmo Rodrigues

BMA - Barbosa, Müssnich, Aragão Luiz Fernando Fraga, André Abbud, Mario Felippe de Lemos Gelli 

Dinamarco, Rossi, Beraldo & Bedaque Advocacia  Cândido Rangel Dinamarco, Pedro da Silva Dinamarco, Maurício Giannico 

Mannheimer, Perez e Lyra Advogados Sergio Nelson Mannheimer, Tomaz Tavares de Lyra

TozziniFreire Advogados  Fernando Eduardo Serec, Luiz Virgílio Pimenta Penteado Manente, Luis Renato Ferreira da Silva, 
Flávia de Campos Andrade

HIGHLY RECOMMENDED
Cescon, Barrieu, Flesch & Barreto Advogados Carlos Braga, Gabriel Seijo Leal de Figueiredo, Helena Abdo, Fábio Rosas

Correia, Fleury, Gama e Silva Advogados André de Luizi Correia, Rodrigo Ribeiro Fleury, Luis Antonio da Gama e Silva Neto

Huck Otranto Camargo Rogério Carmona Bianco, Hermes Marcelo Huck, Alexandre Domingues Serafim

Lefosse Advogados Pedro Maciel, Raphael Nehin Corrêa, Márcio Araújo Opromolla

LUC Advogados | Contencioso & Arbitragem Luciano de Souza Godoy, Ricardo Zamariola Junior

Souto Correa Advogados Guilherme Rizzo Amaral, Marcelo Gandelman, Ricardo Quass Duarte

Stocche Forbes Advogados Rafael de Carvalho Passaro, Luis Guilherme Bondioli, Guilherme Gaspari Coelho

Tauil & Chequer Advogados Gustavo Fernandes de Andrade, Mauro Pedroso Gonçalves

Trench Rossi Watanabe Marcio de Souza Polto, Andrea Brick, Gledson Campos

VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Celso Fonseca Pugliese, Carolina Mansur, Nahima Müller

Wald, Antunes, Vita, Longo e Blattner Advogados Arnoldo Wald, Alexandre de Mendonça Wald, Mariana Tavares Antunes

Warde Advogados Walfrido Jorge Warde Jr., Alfredo Sérgio Lazzareschi Neto, Renato Polillo, José Luiz Bayeux Neto 

RECOMMENDED
1 ASBZ Advogados Alfredo Zucca, Aitan Portela, Christian Vieira, João Biazzo

Bichara Advogados Adriana Astuto Pereira, Diogo Ciuffo, Thiago Lins

E. Munhoz Advogados Eduardo Secchi Munhoz

Fux Advogados Rodrigo Fux, Daniel Coelho, Guilherme França Barros

Graça Couto, Sequerra, Levitinas, Bicudo, Leal & Abby Advogados Marcelo Levitinas, Alexandre Abby

Justen, Pereira, Oliveira & Talamini Eduardo Talamini, André Guskow Cardoso

LDCM Advogados
Leonardo de Campos Melo, Pedro de Moura Albuquerque de Oliveira, Marcela Tarré Bernini, Bruno 
Barreto de A. Teixeira

Licks Attorneys Otto Licks, Rodrigo Souto Maior, Carlos Aboim

Lobo de Rizzo Advogados Luis Fernando Guerrero, Gabriel José de Orleans e Bragança, Patricia Paoliello Lamaneres Binnie

Veirano Advogados Luiz Guilherme Migliora, Rosângela Soares Delgado Barreto, José Carlos Wahle

2 Azevedo Sette Advogados Ricardo Azevedo Sette

Basilio Advogados Ana Tereza Basilio

Dourado & Cambraia Advogados Ruy Dourado, Rubens Pieroni Cambraia

Fialho Salles Advogados Leonardo Canabrava

Lobo & Lira Advogados Carlos Augusto da Silveira Lobo, José-Ricardo Pereira Lira, Sérgio Vieira Miranda da Silva

Silveiro Advogados Ricardo Ranzolin, Ricardo Leal de Moraes, Ricardo Borges Fortes de Oliveira

SiqueiraCastro Carlos Roberto Siqueira Castro, Fábio Kurtz, Daniela Soares Domingues 



Leaders League Intelligence Report & Directory Series - 2021/2022 187

VALUABLE PRACTICE
Andrade Maia Advogados Júlio Cesar Goulart Lanes, Carolina de Azevedo Altafini

De Vivo, Castro, Cunha e Whitaker Advogados Gustavo Lorenzi de Castro,  Caio Scheunemann Longhi, Fernando Brandão Whitaker

Duarte Garcia, Serra Netto e Terra Wilson de Toledo Silva Junior, Daniel Sanfins

Gasparini, Nogueira de Lima e Barbosa Advogados Pedro Paulo Wendel Gasparini

Humberto Theodoro Júnior Sociedade de Advogados Humberto Theodoro Júnior, Juliana Cordeiro

KLA Advogados Tiago Cortez, Danilo Orenga

Leite, Tosto e Barros Advogados Paulo Guilherme de Mendonça Lopes, Ricardo Tosto, Rodrigo Quadrante

MJ Alves e Burle Advogados e Consultores Marcos Joaquim Gonçalves Alves, Alan Flores Viana 

Muriel Advogados Marcelo Muriel

Monteiro de Castro, Setoguti Advogados Rodrigo Monteiro de Castro, Guilherme Setoguti

Tolentino Advogados Augusto Tolentino, Cláudia Ferraz

Vieira Rezende Advogados Paulo Albert Weyland Vieira, Marcos Serra Netto Fioravanti

Vilas Boas Lopes Frattari Advogados Daniel Vilas Boas, Leonardo Wykrota

Wongtschowski & Zanotta Advogados Vânia Wongtschowski, Marília Canto Gusso, Juliana Brotto de Barros Milaré

NOTABLE PRACTICE
1 Cascione Pulino Boulos Advogados Renato Moraes, Leonardo Espíndola 

CMT - Carvalho, Machado e Timm Advogados Luciano Benetti Timm, Tiago Faganello

IWRCF – Inglez, Werneck, Ramos, Cury e Françolin Advogados Renato José Cury, Andréa Pitthan Françolin

L.O. Baptista Advogados André Camerlingo Alves, André Mendes Espírito Santo

Levy & Salomão Advogados Angela Di Franco

Lollato Lopes Rangel Ribeiro Advogados Tiago Schreiner Garcez Lopes, Beatriz Felitte

Marchini Botelho Caselta Advogados Aurélio Marchini Santos, Daniel Costa Caselta

Padis Mattar Advogados Eduardo Augusto Mattar, Jaili Quinta Cunha, Renata Machado Veloso

Pinheiro Guimarães Advogados Roberto Thedim Duarte Cancella, Gustavo Mota Guedes

Rolim, Viotti, Goulart, Cardoso Advogados Helvécio Franco Maia Júnior, Patrícia Piló Bittencourt Redig

Schmidt, Lourenço, Kingston - Advogados Associados Gustavo da Rocha Schmidt, Alexandre Kingston

Siqueira, Bottrel, Almeida e Silva Advogados Associados Antonio Cesar Siqueira, Luisa Cristina Bottrel Souza

Ulhôa Canto Advogados Marcelo Beltrão da Fonseca

2 Bocater Advogados Bruno Carriello, Maria Isabel Bocater, Flavio Martins Rodrigues

Brandão Couto, Wigderowitz & Pessoa Advogados Carlos Alexandre Guimarães Pessoa, Eduardo Augusto Penteado

Castro, Barros, Sobral, Gomes Advogados José Augusto Leal, Olympio Carvalho

Chediak Advogados Carlos Eduardo da Costa Pires Steiner, Pedro Paulo Salles Cristofaro

Leal Cotrim Jansen Advogados Márcio Leal, Rodrigo Jansen

LRI Advogados - Lautenschlager Romeiro e Iwamizu Advogados Eduardo Romeiro

Mattos Engelberg Echenique Advogados João Carlos Areosa, Ubiratan Mattos

Nasser Sociedade de Advogados Sergio Zahr Filho

Raphael Miranda Advogados Raphael Miranda, Antonio Pedro Raposo

SABZ Advogados Paulo Doron Rehder de Araujo

Salusse, Marangoni, Parente e Jabur Advogados Eduardo de Albuquerque Parente

Terra Tavares Ferrari Elias Rosa Advogados Sérgio Machado Terra, Willie Cunha Mendes Tavares, Sérgio Antônio Ferrari Filho, Márcio Elias Rosa
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Civil and Commercial Litigation

With the implementation of new pro-
cedural mechanisms to improve the 
business environment in Brazil, the 
area of civil and commercial litiga-
tion has deserved greater attention 
from law enforcers for a strategic 
situation and efficient application of 
available resources. This is an area of 
exceptional importance, especially in 
a country with a high degree of litiga-
tion, such as Brazil.

The evolution and strengthening of 
the civil procedural system in Brazil

In March 2015, after many debates 
and deliberations, Law 13.105 was 
enacted, which brought a new Code 

of Civil Procedure to Brazil. Its provi-
sions came into effect in March 2016. 
The new legislation was introduced 
with the purpose of removing ob-
stacles to the access of justice, facing 
issues such as the length 
of the process, its high 
cost and excessive for-
mality.

It is a Code that, in sev-
eral aspects, reflects the 
position that doctrine 
and jurisprudence have 
been dealing with, specific and spe-
cial issues for the effective jurisdic-
tional provision and the solution of 
the legal relationship in dispute.

Following the multi-door justice sys-
tem (a concept based on the model 

of Professor Frank Sander, in 1976), 
the new Code enshrines alternative 
means of conflict resolution, rein-
forcing arbitration and encouraging 
conciliation, mediation and oth-

er consensual 
methods, even 
for processes 
already in pro-
gress.

In the field of 
arbitration, also 
in 2015, the Bra-

zilian Arbitration Law (9.307/96) 
underwent improvements and ad-
justments to this reality, with the 
publication of Law 13.129, establish-
ing the possibility of applying arbi-
tration to resolve conflicts regarding 
transferable public property rights 

« In March 2015 , Law 
13.105 was enacted, 
which brought a new 
Code of Civil Proce-
dure to Brazil »

CIVIL AND COMMERCIAL LITIGATION

Bachelor, Master and Doctor of Law 
from the Pontifical Catholic University 
of São Paulo (PUC-SP). Mr. Arruda Alvim 
is an attorney which specializes in the 
advisory and litigation area of private 
and public law. Arbitrator and Professor 
of Civil Procedure for Undergraduate 
and Graduate classes at PUC-SP and 
at FADISP. Author of several published 
legal works. Member of the São Paulo 
Law Academy.
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Bachelor, Master and Doctor of Law from 
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visory and litigation area of civil, civil 
procedure and tax law. Author of seve-
ral publications in the field of Law and 
member of the São Paulo Law Academy.

Bachelor and Master of Law. Mr. 
Anselmo Rodrigues is an attorney 
which dedicates his practice to 
the advisory and litigation area of 
family, business and financial law. 
He is an author of several articles in 
respected publications.
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available from direct and indirect 
public administration.

Also noteworthy is Law 13.140, 
of June 2015 (Brazilian Mediation 
Law), which provides for mediation 
as a means of solving disputes be-
tween individuals and the possibility 
of self-composition of conflicts with-
in the scope of public administration. 
Remarkably, in cases in which the 
parties are allowed to enter into such 
an agreement about non-disposable 
rights, these cases may be mediated, 
which can later be ratified by a judi-
cial court.

Brazil’s new Code of Civil Proce-
dure dedicated an entire chapter to 
governing the use of mediation and 
conciliation in the context of judicial 
litigation, providing for the establish-
ment of public mediation centers and 
register of mediators.

In April 2020, Law 13.988 outlined 
the guidelines for the possibility of 
carrying out a transaction to resolve 
a dispute related to the collection of 
credits from the Public Treasury, of a 
tax or non-tax nature.

Also in 2020, changes were added to 
the legislation that regulates recov-
ery and bankruptcy in Brazil (Law 
11.101/2005, with amendments to 
Law 14.112/2020), in order to sim-
plify and strengthen the measures 
and rules, mainly, to the debtor’s ju-
dicial or extrajudicial recovery.

These effective measures are in addi-
tion to those adopted by the Brazil-
ian Government to modernize and 
reduce bureaucracy in the country’s 
business environment. With this 
scope, the recent Law 14.195, of Au-
gust 2021, changed provisions of the 
Civil Code (Law 10.406/2002) and 
the Brazilian Civil Procedure Code, 
as well as the corporate legislation 
(Law 6.404/1976), must be high-
lighted, aiming procedural rational-
ization through the implementation 
of electronic means to carry out pro-
cedural acts.

Beside this, our State and Federal 
Courts of Justice, as well as the Supe-
rior Courts, have been applying and 

adapting the legal text to the reality of 
the analyzed cases, to give effective-
ness and contribute to the constant 
changes in the legislative field.

In this regard, the work of the Nation-
al Council of Justice in the manage-
ment, with the Courts, deserves to be 
highlighted, with regard to cases with 
general constitutional repercussion, 
repetitive appeals, representative 
appeals of controversy, incidents of 
assumption of jurisdiction, incidents 
of resolving repetitive demands and 
requests for uniform interpretation of 
the law, which are im-
portant mechanisms 
for controlling and 
harmonizing prece-
dents, avoiding the 
defragmentation of 
the system, through 
rules that lead to uni-
formity and stability 
of jurisprudence.

In addition to these already existing 
measures and solutions, important 
Bills have been discussed before the 
National Congress and the Federal 
Senate in the sense of non-judicial-
ization and the adoption of extraju-
dicial measures for the resolution of 
conflicts, in line with other success-
ful norms already existing in Brazil. 
In this group, we highlight Bills nr. 
4.257/2019 (which intends to insti-
tute administrative tax enforcement 
and tax arbitration) and 6.204/2019 
(which deals with the non-judicial-
ization of civil enforcement of judi-
cial and extrajudicial enforcement 
title).
These Bills are in alignment with the 
norms of countries like England, 
United States, France, Germany, 
Portugal, Spain and Italy, with the 
improvement for the reality of Bra-
zil.

These are important measures, and 
their main objective is to leave to 
the Judiciary the effective solution 
of conflicts that demand a deeper 
discussion and analyses of the case 
and, therefore, make the process 
more efficient and effective.

The Brazilian procedural rule also re-
quires that the party be represented 

in court, in any instance or court, by 
a lawyer regularly registered with the 
Brazilian Bar Association, to ensure 
compliance with the administration 
of justice.

In Brazil, there is no appeal against 
an arbitration award. Although, the 
Brazilian Arbitration Law (9.307/96) 
sets forth a restricted list of possi-
bilities where and how an arbitra-
tion award may be challenged in the 
courts (v.g. the arbitration award fails 
to comply with the formal require-
ments; the arbitration agreement 

is void; the arbi-
tration award is 
rendered outside 
the limits of the 
arbitration agree-
ment; the arbitra-
tion award violates 
the principles of 
due process, equal 

treatment of the parties, impartiality 
of the arbitrator and autonomy of the 
decision – article 32).

We emphasize here that the foreign 
judgment ratified by the Superior 
Court of Justice and the interlocu-
tory foreign decision (especially in 
cases of urgent measures), whose 
exequatur to the rogatory letter 
has been granted by the Superi-
or Court of Justice are considered 
judicial enforceable titles. Beside 
this, the rules are maintained that 
foreign judgment of consensual di-
vorce takes effect in Brazil, regard-
less of ratification by the Superior 
Court of Justice and that extraju-
dicial enforcement titles from a 
foreign country do not depend on 
approval to be executed, when sat-
isfied the formation requirements 
established by the law of the place 
of its celebration and when Brazil 
has been indicated as the place of 
fulfillment of the obligation.

In this way, with this article we 
seek to highlight the important 
evolutions of the Brazilian civil 
procedural system, presenting the 
latest evolutions and what is to 
come, in the sense of improvement 
and search for a process as an effi-
cient instrument for the realization 
of substantive law.    

« The new legislation 
was introduced with the 
purpose of removing ob-
stacles to the access of 
justice»



Leaders League Intelligence Report & Directory Series - 2021/2022190

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 12

5Excellent

7Leading

25Notable Practice

14Valuable Practice

17Recommended

22%

196

Number of Firms Ranked: Number of Ranked Lawyers:

80 FIRMS

6.8 18.7
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LABOR ADVISORY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING
Machado Meyer Advogados Rodrigo Seizo Takano, Caroline Marchi, Andrea Giamondo Massei, Daniel Alves dos Santos, Daniel Dias

Mallet Advogados
Estêvão Mallet, Olinda Maria Moreira Alves de Oliveira Mallet, Renato Noriyuki Dote, Marcos Guilherme Ciccarino 
Fantinato, Tatiana de Oliveira Silva Modenesi  

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Vilma Toshie Kutomi, Sólon Cunha, Cleber Venditti, Domingos Antonio Fortunato Netto, Rafael de Filippis

EXCELLENT
Demarest Advogados Cássia Fernanda Pizzotti, Renato Canizares

Pinheiro Neto Advogados Luís Antônio Ferraz Mendes, Thais Galo, Maurício Froés Guidi

TozziniFreire Advogados Alexandre de Almeida Cardoso, André Fittipaldi, Marcelo Gômara, Roberto Pierri Bersch

HIGHLY RECOMMENDED
BMA - Barbosa, Müssnich, Aragão Cibelle Linero, Luiz Marcelo Góis

Cescon, Barrieu, Flesch & Barreto Advogados Gisela da Silva Freire, Dario Abrahão Rabay

Granadeiro Guimarães Advogados Gustavo Granadeiro Guimarães, Roberto Baronian, Aparecida Tokumi Hashimoto

Mannrich e Vasconcelos Advogados Nelson Mannrich, Celso Goulart Mannrich, Roberto Aguirre Rossetti

Robortella e Peres Advogados Luiz Carlos Amorim Robortella, Antonio Galvão Peres, Juliana Scalissi Martins Gaspar

Trench Rossi Watanabe Leticia Ribeiro C. Figueiredo, Tricia Maria Sá P. Oliveira, Priscila Novis Kirchhoff

Veirano Advogados José Carlos Wahle, Luiz Antonio dos Santos Junior, Luiz Guilherme Migliora

RECOMMENDED
Baraldi Mélega Advogados Geraldo Baraldi Junior, Antonio Carlos Vianna de Barros

Soto Frugis Advogados Eduardo Soto, Antonio Carlos Frugis

Tauil & Chequer Advogados Aline Fidelis

Tenório da Veiga Advogados Luiz Felipe Tenório da Veiga, Denise Valente, Ciro Ferrando de Almeida

VALUABLE PRACTICE
1 ASBZ Advogados Rodrigo Shiromoto, Bráulio Almeida

Bichara Advogados Christiana Fontenelle, João Pedro Póvoa

Campos Mello Advogados Mauricio Tanabe, Marcio Meira de Vasconcellos

CGM Advogados Patricia Medeiros Barboza, Maury Lobo de Athayde

Peixoto & Cury Advogados Luiz Vicente de Carvalho, Antonio Carlos Aguiar

SiqueiraCastro Otavio Pinto e Silva, André de Souza Santos

2 Advocacia Maciel José Alberto Couto Maciel

Chiode Minicucci Advogados Daniel Domingues Chiode, Marília Nascimento Minicucci

DDSA - De Luca, Derenusson, Schuttoff Advogados Leila Pigozzi Alves

Dias Carneiro Advogados André de Melo Ribeiro

Felsberg Advogados Maurício Pepe de Lion, Ana Cristina Valentim

Ferreira, Rodrigues Sociedade de Advogados Wolnei Tadeu Ferreira

Lobo de Rizzo Advogados Fabio Medeiros

Lefosse Advogados Aloizio Ribeiro Lima

Pipek, Penteado e Paes Manso Advogados Associados Arnaldo Pipek

NOTABLE PRACTICE
Andrade Maia Advogados Tonia Russomano Machado, Daniella Barbosa Barreto

Azevedo Sette Advogados Leila Azevedo Sette

Bosisio Advogados Cristóvão Tavares Guimarães

Cahen & Mingrone Advogados Associados Arthur Cahen, Marcus Vinícius P. Mingrone

Filhorini Advogados Associados Flavia Filhorini Lepique

Franco Leutewiler Henriques Advogados Aldo Augusto Martinez Neto

Gasparini, Nogueira de Lima e Barbosa Advogados Ricardo Cristophe Freire

Giamundo Neto Advogados Luiz Fernando Plens de Quevedo

KLA Advogados Alexandre Pessoa

L.O. Baptista Advogados Fabio Chong de Lima

Mattos Engelberg Echenique Advogados Leonardo Santini Echenique, Alessandro Oliveira

Mesquita Barros Advogados Cássio de Mesquita Barros Jr. 

Souto Correa Advogados Patrícia Mota Alves

Stocche Forbes Advogados Daniela Yuassa
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 7

3Excellent

3Leading

14Notable Practice

15Valuable Practice

4Recommended

38%

91

Number of Firms Ranked: Number of Ranked Lawyers:

46 FIRMS

4.2 15.2
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RANKINGS

LABOR LITIGATION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Mallet Advogados Estêvão Mallet, Olinda Maria Moreira Alves de Oliveira Mallet, Renato Noriyuki Dote, Marcos Guilherme 
Ciccarino Fantinato, Tatiana de Oliveira Silva Modenesi 

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Cleber Venditti, Domingos Antonio Fortunato Netto, Sólon Cunha, Vilma Toshie Kutomi

2 Machado Meyer Advogados Rodrigo Seizo Takano, Caroline Marchi, Andrea Giamondo Massei

Mannrich e Vasconcelos Advogados Nelson Mannrich, Celso Goulart Mannrich, Roberto Aguirre Rossetti, Fábio Tadeu de Lima, Alessandra 
Barichello Boskovic

TozziniFreire Advogados Alexandre de Almeida Cardoso, Roberto Pierri Bersch, André Fittipaldi Morade, Marcelo Pereira 
Gômara, Mihoko Sirley Kimura

EXCELLENT
Granadeiro Guimarães Advogados Gustavo Granadeiro Guimarães, Maurício Granadeiro Guimarães

Pinheiro Neto Advogados Luís Antônio Ferraz Mendes, Thais Galo, Maurício Fróes Guidi, Manuela Mendes Prata

Robortella e Peres Advogados Luiz Carlos Amorim Robortella, Antonio Galvão Peres, Juliana Scalissi Martins Gaspar

Veirano Advogados José Carlos Wahle, Luiz Antonio dos Santos Junior, Luiz Guilherme Migliora

HIGHLY RECOMMENDED
Andrade Maia Advogados Tonia Russomano Machado, Daniella Barbosa Barreto, Leandro Pinto de Castro

BMA - Barbosa, Müssnich, Aragão Cibelle Linero Goldfarb, Luiz Marcelo Góis

Demarest Advogados Cássia Fernanda Pizzotti, Renato Canizares, Mauricio Rodrigo Tavares Levy, Mônica Cristina Paixão Matarazzo

Paixão Côrtes e Advogados Associados Osmar Paixão

Pessoa Advogados Maurício Pessoa, Stella Castro, Mona Hamad, Otávio Brito Lopes

Souto Correa Advogados Patricia Mota Alves, Paulo Roberto Souto, Joel Heinrich Gallo

Trench Rossi Watanabe Leticia Ribeiro C. Figueiredo, Tricia Oliveira, Priscila Novis Kirchhoff

RECOMMENDED
ASBZ Advogados Rodrigo Shiromoto

Baraldi Mélega Advogados Geraldo Baraldi Junior, Mauricio Greca Consentino

Bichara Advogados João Pedro Póvoa, Jorge Gonzaga Matsumoto

Cescon, Barrieu, Flesch & Barreto Advogados Gisela da Silva Freire, Dario Abrahão Rabay

Chalfin, Goldberg, Vainboim Advogados  Priscila Fichtner, Paolo Vieira Cabral, Bárbara Silveira

Moro & Scalamandré Advocacia Luís Carlos Moro

Mesquita Barros Advogados Cássio de Mesquita Barros Júnior, Ana Paula Paiva de Mesquita Barros, Marcia Regina Pozelli

Peixoto & Cury Advogados Antonio Carlos Aguiar, André Villac Polinesio, Carlos Eduardo Dantas Costa, Luiz Vicente de Carvalho

Santos Neto Advogados Aldo Augusto Martinez Neto

SiqueiraCastro Otavio Pinto e Silva, André de Souza Santos, Fabiana Galdino Cotias

Soto Frugis Advogados Eduardo Soto, Antônio Carlos Frugis, Graziela Vicari Mellis, Leonardo Aurélio Pardini

Tenório da Veiga Advogados Luiz Felipe Tenório da Veiga

VALUABLE PRACTICE
Autuori Burmann Sociedade de Advogados Maria Helena Villela Autuori

Advocacia Maciel José Alberto Couto Maciel

Bosisio Advogados Rodrigo Meireles Bosisio

Bracks Advogados Associados Juliana Bracks

Cahen & Mingrone Advogados Associados Arthur Cahen, Marcos Mingrone

Tocantins & Pacheco Advogados Bruno Tocantins

CGM Advogados Patricia Medeiros Barboza, Maury Lobo de Athayde

CMT - Carvalho, Machado e Timm Advogados Natalia Serro Mies

Chiode Minicucci Advogados Daniel Domingues Chiode, Marília Nascimento Minicucci, Ricardo Gentil, Cristiane Gentil

DDSA - De Luca, Derenusson, Schuttoff Advogados Leila Pigozzi Alves

Felsberg Advogados Maurício Pepe de Lion, Ana Cristina Valentim

L.O. Baptista Advogados Fabio Chong de Lima

Pipek, Penteado e Paes Manso Advogados Associados Arnaldo Pipek

Rayes & Fagundes Advogados Associados João Paulo Fogaça de Almeida Fagundes, Paula Corina Santone

Rocha e Barcellos Advogados Daniel Ybarra de Oliveira Ribeiro

Tauil & Chequer Advogados Aline Fidelis
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RANKING FACTS
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the Partnership:

Band Distribution:
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LARGE-SCALE LABOR LITIGATION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 SiqueiraCastro
Manuela Tavares, Fabricio Zipperer, Adriana Caribé, Luciano De Almeida Montenegro, 
Francisco De Assis Brito Vaz

2 Autuori Burmann Sociedade de Advogados Marcia Sanz Burmann, Maria Helena Villela Autuori

Chalfin, Goldberg, Vainboim Advogados Associados Priscila Fichtner

EXCELLENT

Advocacia Maciel Alexandre Furtado

Andrade Maia Advogados
Tonia Russomano Machado, Daniella Barbosa Barreto, Leandro Pinto de Castro, 
Renata Pereira Zanardi

Ernesto Borges Advogados
Renata Gonçalves Tognini Favalli, Douglas Siqueira Artigas, Janaina Bono De Oliveira Martini, 
Joyce Coelho Feitosa

Pipek, Penteado e Paes Manso Advogados Associados Arnaldo Pipek

Urbano Vitalino Advogados Carla Ferreira, Daniella Barrêtto, Lorena Tavares, Rennan Gouveia

HIGHLY RECOMMENDED

Carpena Advogados Márcio Louzada Carpena

Lee, Brock, Camargo Advogados Fabio Rivelli, Tais Carmona

Mattos Engelberg Echenique Advogados Leonardo Santini Echenique, Alessandro Oliveira

Nelson Wilians Advogados Lana Carli da Silva Lima, Renata Cristina Silva Mourão, Victor de Cassia Magalhães

Queiroz Cavalcanti Advocacia Anna Carolina Cabral, Bianca Dias

Trigueiro Fontes Advogados Daniela Moreira Sampaio Ribeiro, Juliana Oliveira de Lima Rocha, Paula Regina de Carvalho Argeton

RECOMMENDED

Marcelo Tostes Advogados Rafael Neves

Mascaro Nascimento Advocacia Trabalhista Marcelo Costa Mascaro Nascimento, Neuza Costa Nascimento

Peixoto & Cury Advogados André Villac Polinesio, Carlos Eduardo Dantas Costa

Sette Câmara, Corrêa e Bastos Advogados Associados Luiz Flávio Bastos

VALUABLE PRACTICE

Bosisio Advogados Rodrigo Meireles Bosisio

Espallargas Gonzalez Sampaio Advogados Rodrigo Gonzalez

Gouvêa Vieira Advogados Maria Cristina Palhares dos Anjos Tellechea

Leite, Tosto e Barros Advogados Luciana Arduin Fonseca

Guedes, Pedrassani Advogados Marcelo Mac Donald Reis
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CHAPTER OPENING

Hyper Litigiousness and 
Mass Litigation

A report by the National Council of 
Justice (CNJ) for the year of 2020 
points out that in the last three years, 
the number of ongoing lawsuits in 
Brazil ranged between 79.9 and 77.1 
million and that the average dura-
tion of a lawsuit is of five years and 
two months. Brazil has long been the 
world champion in judicialization: 
for each group of 100,000 inhabit-
ants, 12,211 filed a lawsuit in 2019, 
according to Justice Marcelo Buhatem 
of TRT/RJ1.

The Brazilian Labor Courts are re-
sponsible for a significant share of 
these numbers. There were 3.9 mil-
lion new lawsuits in 2016; 2,630,522 

new suits in 2017; in 2018, even 
with the strong impact of the labor 
reform (Law 13.467 of 
2017), there were still 
1,726,009 new griev-
ances.

These numbers are 
much higher than in 
other countries. Ac-
cording to sociologist José Pastore, 
professor at the School of Econom-
ics, Business and Accounting of the 
University of São Paulo (FEA-USP), 
who surveyed 18 countries, Brazil 
is by far in first place (Germany, 
in second, had 593,000 lawsuits 
in 2007; Italy, 324,000 in 2001; 
Poland, 302,000 in 2002; Spain, 
199,000 in 2002; the Netherlands, 
139,000 in 2002; the USA, 110,000 

in 20162, and thus decreasing pre-
cipitously until last-place Denmark, 

with only 1,500 
cases in 2004).

This chaotic sce-
nario has been 
challenging not 
only for the Ju-
diciary Branch – 

investments in technology, increased 
productivity, in addition to succes-
sive reforms in Procedural Law since 
the 1990s – but also for law firms, 
which have had to reinvent them-
selves to handle the growing volume 
of lawsuits.

The stereotypical image of lawyers 
working with a restricted clientele, as 
lonely craftsmen at hardwood desks 

« Brazil has long been the 
world champion in judicial-
ization: for each group of 
100,000 inhabitants, 12,211 
filed a lawsuit in 2019 »

Maria Helena Autuori has a degree in Law from the Uni-
versity of São Paulo, with a specialization in Business Law. 
She is an adviser to the Brazilian Bar Association – São 
Paulo branch (OAB-SP) and the vice-president of the 
Special Relationship Commission of OAB and the Regio-
nal Appellate Labor Court of the Second Region. Also an 
author of articles in books and magazines specialized in 
Labor Law.

Marcia Sanz Burmann has a Law degree from the PUC Univer-
sity of Rio Grande do Sul. She is a specialist and has a master’s 
degree in Labor Law from the Faculty of Law at the University 
of São Paulo. She has a graduate degree in International and 
American Law from the Academy of American and Interna-
tional Law. She is a specialist in Social Security Law from the 
School of Social Law of São Paulo. She is a judge-rapporteur 
on the Sixth Panel of the Ethics Committee of Brazilian Bar 
Association – São Paulo branch (OAB-SP). Author of articles 
in books and magazines specialized in Labor Law.
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LARGE-SCALE LABOR LITIGATION

MARIA HELENA AUTUORI MARCIA SANZ BURMANN

E-mail:
mhautuori@autuori.com.br

E-mail:
mburmann@autuori.com.br

Phone:
+55 11 3189-1008

Phone:
+55 11 3189-1008
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slowly typing away at a Remington or 
Olivetti, between cigar puffs, taking 
a glance over their glasses at hand-
written notes, interrupted only by 
the sound of a cordless telephone on 
the headboard, is lost in the depths of 
time. These were the legal boutiques, 
too slow and expensive for the major-
ity of today’s business challenges.

Productivity challenges in modern 
lawyering are enormous, given the 
growing and alarming number of new 
cases which are added to the pending 
lawsuits year after year, and for which 
a good defense is no longer enough; 
if not managed well as a whole too, 
they can lead companies into serious 
budget difficulties.

The quality of lawyering in great vol-
ume in the 21st century, therefore, 
must necessarily be extracted from the 
number of cases versus the speciali-
zation of lawyers, even for econom-
ic reasons: large companies hire and 
release many employees (turnover) 
and/or always have a large number 
of other problems in personnel man-
agement, so it would be unfeasible 
to afford the high fees that boutique 
lawyers, those craftsmen working on 
few cases, used to charge. The achiev-
able productivity was also insufficient 
since these offices were formed, at 
most, by a few lawyers from the same 
family, from generation to generation, 
with low investment and expansion 
of their funding capacity.

These antiquated offices gave way to 
modern law firms with many special-
ized lawyers and robust investments 
in information technology, focused 
on one or a few branches of law, in 
accordance with the trend of exten-
sive repetition of similar or identical 

cases, in a new model of hyper-pro-
ductive service that was nicknamed 
“mass litigation”.

It was even natural and inevitable 
that this new model of litigation 
would emerge, especially in the first 
decade of the century, when there 
was the first burst of mergers, spin-
offs, and acquisitions of companies, 
a trend that regained momentum 
with the opening, privatization, and 
stabilization of the national econo-
my. In 2021, US$ 52.1 billion were 
already carried out in mergers and 
acquisitions, an expressive increase 
compared to the amount of the previ-
ous year, which was US$ 45.9 billion, 
moving towards the 
historical record3.

The advantages for 
medium and large 
firms, with an ex-
tensive portfolio of 
lawsuits, in adopting 
this new model of 
lawyering are notori-
ous and undeniable: 
(a) contrary to what 
one might imagine, 
it is precisely be-
cause of the repetition of cases that 
mass litigation increasingly familiar-
izes and brings lawyers closer to the 
specific characteristics and needs of 
each client, continuously improving 
the technical quality of their defenses 
(the quantity and repetition of cases, 
therefore, gradually leads to hand-
icraft treatment, which in the past 
was only practiced by small retail 
law firms); (b) concentrating a large 
number of cases among the same 
lawyers, it is possible to have a com-
prehensive view, a panoramic view of 
the strengths and weaknesses of each 

firm, allowing not only a better man-
agement of the set of legal procedures 
itself (enabling statistics of success 
and failure, knowledge and manage-
ment of hidden and non-hidden lia-
bilities, alternating more defensive or 
conciliatory policies at certain times 
and issues), as well as suggestion 
of important changes in personnel 
management and internal productive 
processes in order to attack the “root 
cause” of the repetition of cases in 
courts, and thus reducing risks and 
the very future collection of cases; 
(c) the higher the number of repeat-
ed lawsuits defended by the same 
lawyers, greater is the probability of 
these influencing the building up of 

precedents that are 
favorable to compa-
nies, or even revers-
ing any unfavorable 
tendencies of Courts 
(to put it simply, in a 
well-known saying: 
“Little strokes fell 
great oaks”).

As it turns out, the 
so-called mass liti-
gation means qual-
ity, improvement, 

and savings with productivity, in 
addition to a technological need in 
countries with high judicialization 
such as Brazil.

After all, as Theodore Roosevelt said: 
“The only man who never makes a 
mistake is the man who never does 
anything. Don’t be afraid to make 
mistakes, because you will learn not 
to make the same mistake twice”. 
Identify and learn from mistakes in 
order to not repeat them indefinitely 
is, in short, the key of well-executed 
mass advocacy.

« The Brazilian Labor 
Courts are responsible for 
a significant share of these 
numbers, with 3.9 mil-
lion new lawsuits in 2016, 
2,630,522 new suits in 2017 
and 1,726,009 in 2018 »

CHAPTER OPENING

1 https://www.conjur.com.br/2020-set-09/marcelo-buhatem-numeros-nao-consolam

2 Cássio Casagrande, professor of US/Brazil Comparative Constitutional Law at the Fluminense Federal University, questions Pastore’s numbers, countering 
that the 110,000 cases in the US are restricted to federal level; the US Federal Court allegedly received 1.5 million new cases per year, while 30 million new 
cases are supposedly filed in the State Courts. Source: https://noticias.uol.com.br/confere/ultimas-noticias/2017/06/27/brasil-e-campeao-de-acoes-trabal-
histas-no-mundo-dados-sao-inconclusivos.htm

1 https://www.seudinheiro.com/2021/empresas/fusoes-e-aquisicoes-caminham-para-recorde-historico-no-brasil-em-2021/
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 6
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5Valuable Practice
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Number of Firms Ranked: Number of Ranked Lawyers:

23 FIRMS
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RANKINGS

CONSUMER LAW
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 Pinheiro Neto Advogados
Sérgio Pinheiro Marçal, Maximilian Fierro Paschoal, Rodrigo Persone, Lucas Pinto Simão, 
Pedro Barradas Barata

2 Demarest Advogados Celso Xavier, Maria Helena Bragaglia

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados
Fabio Teixeira Ozi, Fernando Dantas Motta Neustein, Maricí Giannico, Ricardo Junqueira 
de Andrade, Nicole de Barros Moreira Reis

EXCELLENT

Magalhães e Dias Advocacia Lucia Ancona Lopez de Magalhães Dias, Cristiano Rodrigo Del Debbio

TozziniFreire Advogados  Luiz Virgílio Pimenta Penteado Manente, Patrícia Helena Marta Martins

Veirano Advogados Priscila Sansone, Lívia Miné, Luiz Guilherme Migliora, Rosângela Soares Delgado Barreto

HIGHLY RECOMMENDED

Brandão Couto, Wigderowitz & Pessoa Advogados Paulo Rogério Brandão Couto

IWRCF - Inglez, Werneck, Ramos, Cury e Françolin Advogados Renato José Cury

Machado Meyer Advogados Eliane Cristina Carvalho, Gláucia Mara Coelho, Daniel Bittencourt Guariento, Eduardo Perazza

SiqueiraCastro Fábio Korenblum, Gustavo Gonçalves Gomes

Souto Correa Advogados Roberta Feiten, Jorge Cesa Ferreira, Guilherme Rizzo Amaral

Trench Rossi Watanabe Renata Campetti Amaral
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RANKING FACTS

Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 6

3Excellent

3Leading

44%

32

Number of Firms Ranked: Number of Ranked Lawyers:

12 FIRMS

5.4 25.1
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LARGE-SCALE CONSUMER LITIGATION
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Chalfin, Goldberg, Vainboim Advogados Paulo Maximilian Schonblum, Mirela Saár Câmara, Antonio Gaspar, Beresford Moreira Neto, Carlos 
Godoy Dos Santos

Ernesto Borges Advogados Bernardo Rodrigues de Oliveira Castro, Walberto Oliveira Filho

SiqueiraCastro Fábio Korenblum, Gustavo Gonçalves Gomes, Hugo Filardi Pereira

Urbano Vitalino Advogados Antônio Dourado Neto, Hugo Neves, Roberta Maroja, Vinícius Oliveira Silva

EXCELLENT

1 Andrade Maia Advogados Júlio Cesar Goulart Lanes, Carolina Altafini Brody, Maria Teresa Palmeiro, Fabrício Pozatti

Dannemann Siemsen Catarina Costa, Marcelo Neumann, Patricia Shima, Andre Zimerfogel

Lee, Brock, Camargo Advogados Fernando de Paula Torre, Gustavo César Terra Teixeira, Jayme Barbosa Lima Netto

Nelson Wilians Advogados Fernando Ferreira da Silva Parro

Queiroz Cavalcanti Advocacia Bruno Novaes Bezerra Cavalcanti, Carlos Harten

Reis Advogados Luiz Felipe Perrone dos Reis, Maria Elisa Perrone dos Reis Toler

TozziniFreire Advogados Gabriela Vitiello Wink, Luiz Virgílio Pimenta Penteado Manente

2 Ferreira e Chagas Advogados Daniela Marques, Fernando Fraga, Hebert Chimicatti, Vinicius Rezende

Fragata e Antunes Advogados Associados Marcelo Bortolini, Mariana Barros, Mario Barz

JBM Advogados Reinaldo Mandaliti

Rocha, Marinho e Sales Advogados Wilson Sales Belchior

Marcelo Tostes Advogados Flávia Almeida Moura Di Latella

Viseu Advogados Luis Gustavo de Paiva Leão, Ricardo Martins Motta

HIGHLY RECOMMENDED

Azevedo Sette Advogados Marcos Augusto Leonardo Ribeiro, Ricardo Azevedo Sette

Costa Marfori Advogados Maria Victoria Santos Costa, Ricardo Marfori Sampaio

PG Advogados Ellen Cristina Gonçalves Pires, Ventura Alonso Pires

Sette Câmara, Corrêa e Bastos Advogados Associados Felipe Gazola Vieira Marques

RECOMMENDED

Advocacia Maciel Bruno Machado Colela Maciel, Daniel França Silva

Aspis e Palmeiro da Fontoura Advogados Associados Clara Northfleet Palmeiro da Fontoura Aspis, Mauro Aspis

Cabanellos Advocacia Diego Avelino

Carpena Advogados Bruno Giacomassa Braul, Márcio Louzada Carpena

Corbo, Aguiar & Waise Advogados Associados Márcio Aguiar

Décio Freire Advogados João Felipe Torres

Mazzucco & Mello Advogados Leonardo Neri Candido de Azevedo, Barbara Oliveira, Ivan Kubala

Villemor Amaral Advogados Fernanda Branco, Gustavo Paixão, Patricia Samanez

Vernalha Pereira Advogados Luiz Fernando Casagrande Pereira
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CHAPTER OPENING

The Challenges of Large-Scale 
Consumer Litigation 

In times of digital transformation, legal 
conflicts are expected to grow in scale. 
A traditional concern of major litigants, 
the in-house legal departments of large 
companies currently need, in addition 
to carefully knowing and managing 
their mass litigation portfolios, to treat 
each portfolio differently, aiming to 
identify, for prevention purposes, their 
main flaws, as well as a legal course of 
action that will make it possible to win 
back the dissatisfied customer and, at 
the same time, reduce the costs of legal 
proceedings.

The problems generated by the dissem-
ination of new consumption methods 
changed market demands. Years ago, 
legal departments selected law firms for 
their technical capacity and efficiency in 
controlling legal cases, while today these 

companies increasingly need to make 
use of several simultaneous practices, 
such as the wide use of technologies, 
data analysis, management dashboards, 
mastery over digital courts, legal design, 
among other tools.

Analyzing the research 
carried out by Inteli-
Jur1 regarding the skills 
expected of legal de-
partments, in 2011, for 
example, the main con-
cern was the “specialization of the firm/
expertise” as an essential quality in the 
employment of legal services. Today, this 
ranking is led by “availability”, “fast ser-
vice”, “office reputation” and “creative 
and innovative solutions’’.

Delivering innovative solutions has 
never been more important for legal 
departments when working with large-
scale litigation. New tools resulting from 

technological advances, such as the use 
of data collection bots, have allowed law 
firms to help their clients, prematurely 
identifying repetitive cases, and devising 
the appropriate strategy to solve under-

lying problems.

Each lawsuit needs 
to be analyzed 
according to the 
information pro-
vided by the cli-
ent, requiring an 

adequate strategy. Lawsuits in which 
companies expect to win need their 
own indicators, which aim to increase 
the success rate, while cases with a risk 
of defeat need to be dealt with in such 
a fashion that enables a reduction of 
the amounts spent, always looking for 
a swift solution, all of which entails an 
adjusted settlement policy, with specific 
amounts defined by region and the sub-
ject matter of the lawsuit.

« Delivering innovative 
solutions has never been 
more important for legal 
departments working with 
large-scale litigation. »

Managing Partner of Queiroz Cavalcanti Advocacia, Bruno 
Cavalcanti has 15 years of experience as a lawyer and stands 
out for his expertise in the banking, retail, power and automo-
bile industries. He is currently President of the Commission of 
Insurance Law at IAP – Instituto dos Advogados de Pernam-
buco; Vice-President of the Commission of Banking Law of 
the Brazilian Bar Association (OAB) and a member of AIDA – 
Associação Internacional de Direito do Seguro (International 
Association of Insurance Law).

Carlos Harten has 19 years of experience working as a lawy-
er, specializes in litigation and frequently represents key 
clients from a wide range of industries including the beve-
rages, automotive, telecommunications, insurance, banking 
and oil & gas sectors. He is President of the Insurance Law 
Commission at the Brazilian Bar Association (OAB) as well 
as an OAB Federal Councilor.
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brunocavalcanti@queirozcavalcanti.adv.br

E-mail:
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+55 81 2101 5757

Phone:
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A follow up must be carried out through 
the management of folders, with intelli-
gent workflows to increase the efficiency 
of the process and to allow the develop-
ment of management dashboards that 
will support the legal department and 
law firms in strategic decisions regarding 
the portfolio.

As representatives of the companies 
before the judiciary and as recipient of 
their complaints, law firms must always 
transmit their impressions to their cli-
ents based on concrete data, providing 
elements that solve even non-legal prob-
lems, such as adjustments to logistical 
and financial procedures, drafting of 
contractual clauses, among others.

In line with expectations and 
convinced of the chances of success, 
it falls to the law firm to use all legal 
tools to help convince judges, such as 
constant presence in courts and ses-
sions, presenting their oral arguments, 
as well as extensive use of legal design 
making sure that judges fully under-
stand what is being discussed and the 
effects of their decisions.

Our experience has shown that compa-
nies that use infographics, simulated en-
vironments and direct language in their 
papers, have obtained better results, 
more invalidity claims or reduction of 
the average ticket in unfavorable cases, 
all according to data collected by our 
firm, which employs legal design on our 
papers, contracts and legal opinions for 
quite some time.

In managing the portfolio of a new re-
tail client, our firm reformulated the 
papers presented using a less formal 
language, created a website that sim-
ulates the shopping environment for 
the magistrate, used infographics and 
legal design. After three months of data 
gathering, in which half of the lawyers 
used the traditional papers and the oth-
er half the reformulated part, the result 

was a reduction of 15% in negative 
judgments in those lawsuits with the 
revised papers, showing to the client 
the importance of the theme.

On another occasion, we were hired 
by a client in the credit management 
area whose lawsuit portfolio increased 
exponentially in a few months, due to 
aggressive influence of some lawyers. 
The client came looking for a strategic 
approach with a view to changing the 
local judicial understanding of these 
cases and also for pro-activity before 
anti-fraud authorities.

From the analysis 
of data provided by 
business intelligence 
reports, our firm 
acted on simultane-
ous fronts, arguing 
individually before 
the judges, developing objective legal 
arguments that addressed the core of 
the issue pointed out by the judges, 
suggesting to the client the production 
of different written evidence, present-
ing mass arguments for large sentenc-
ing, in addition to the submission of 
formal notices to anti-fraud authori-
ties. After six months, we managed to 
change the understanding on the sub-
ject matter in 5 Courts and 1 Appeal 
Panel, causing a relevant impact on the 
results of the legal department.

We applied technology and data anal-
ysis to enable problem identification 
and a rapid treatment, producing re-
sults within a few months of operation.

Another relevant challenge concerns 
the implementation of the so-called 
digital court. This phenomenon has 
had a huge impact on the conduct of 
the lawsuit portfolios. If, on the one 
hand, it brought speed, allowing the 
standardization of various acts - such as 
holding hearings and orders -, on the 
other hand it increased the challenge 

of receiving virtual summons and ci-
tations by companies, the implemen-
tation in countryside districts and the 
absolute dependence on these technol-
ogies, leaving the parties hostage in cas-
es of unavailability.

In this regard, preventive action is nec-
essary to avoid failures; therefore, we 
suggest to our customers adaptations in 
their internal flows, since the creation 
of a single corporate email to receive 
virtual notifications, to our availabili-
ty to control their subpoena panels, as 
well as the development of strategies 

to protect the com-
pany from recurring 
systemic instabili-
ties, such as admin-
istrative notification 
protocols. Therefore, 
there is an increas-
ingly necessary inte-

gration between legal departments and 
outsourced law firms.

This also meant that law firms need-
ed to train their teams not only in 
terms of understanding new tech-
nologies, but also how this technol-
ogy is designed and its potential to 
influence our daily lives. We were 
pioneers in carrying out the first ex-
tension project developed between 
the Information Technology Center 
of UFPE (Federal University of Per-
nambuco) and our firm dealing with 
“Computer Paradigms and Com-
putational Thinking for Lawyers”, 
which allowed our members to have 
a greater familiarity with the subjects 
of technology used in our daily activ-
ities, enabling our team in the most 
diverse subjects such as the inter-
section between law and technology, 
computational thinking, distributed 
systems and ubiquitous computing, 
cloud and mobile digital services, 
computational paradigms, big data, 
AI, Machine learning, and Data Sci-
ence, among others.

« In times of digital trans-
formation, legal conflicts 
are expected to grow in 
scale »

1 The main benchmark metrics for Brazilian legal departments – 2020/2021.
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RANKING FACTS

Average Percentage of Women in 
the Partnership:
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Average Department Composition 
(Partners/ Associates):

Highly Recommended 4

13Excellent

4Leading

9Recommended

35%

67

Number of Firms Ranked: Number of Ranked Lawyers:
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LARGE-SCALE CREDIT RECOVERY
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Reis Advogados Luiz Felipe Perrone dos Reis, Maria Elisa Perrone dos Reis Toler

EXCELLENT

Ernesto Borges Advogados
Priscila Ziada Camargo Fernandes, Henrique Pedroza, Paulo Renato Martins De Oliveira, 
Natalia Honostorio

HIGHLY RECOMMENDED

1 Andrade Maia Advogados Júlio Cesar Goulart Lanes, Carolina de Azevedo Altafini

Araúz & Advogados Associados Edgar Kindermann Speck, Rafael Comar Alencar, Marco Juliano Felizardo

2 Carpena Advogados Alexsandro Linck, Cesar Augusto Fagundes Verch

Queiroz Cavalcanti Advocacia Lucas de Holanda Cavalcanti Carvalho

SiqueiraCastro Gustavo Gonçalves Gomes, Mano Fornaciari Alencar

5Highly Recommended

1Excellent

1Leading

Band Distribution:

Number of Firms Ranked:

7 FIRMS 16

Number of Ranked Lawyers:

RANKING FACTS

Average Percentage of Women in 
the Partnership:

Average Department Composition 
(Partners/ Associates):

44% 17.2 30.6
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The Law of Over-indebtedness and the 
Post-Pandemic Scenario

Once the initial impacts and uncer-
tainties resulting from the COVID-19 
pandemic were overcome, Brazil be-
gan to reorganize itself economically, 
acting through Central Bank (BA-
CEN) guidelines focused on ensuring 
the return to normality of the finan-
cial markets and stabilizing the Na-
tional Financial System (SFN).

It is possible to notice a promising sce-
nario for economic recovery, either by 
the injection of private resources into 
the SFN or via the improvement of the 
monetary conditions of financial insti-
tutions, which stimulate credit flow in 
the market1. In effect, a greater vol-
ume of capital in circulation and new 

possibilities for renegotiating debts 
will lead to greater consumption and 
the creation and main-
tenance of jobs.

In this sense, the pro-
motion of economic re-
covery is also a subject 
within the Brazilian leg-
islative branch, which 
approved a statute to reduce the default 
level in light of the consequences from 
the pandemic. The so-called Over-in-
debtedness Law - No 14.181/212 - is 
considered a landmark in consumer 
legal provisions, for it improves the 
discipline of consumer credit and pro-
vides for the prevention and remedia-
tion of over-indebtedness.

In general terms, the lawmaker’s goal 

is to guarantee to the debtor in good 
faith, the over-indebted consumer as 

a natural person, 
with the possibili-
ty of renegotiating 
its debts through 
the Judiciary 
Branch, through 
a type of payment 
plan that compris-

es the types of debts indicated by the 
law, ruling out the benefit to consum-
ers in bad faith, who contract debts by 
means of fraud or with a clear inten-
tion of not paying. 

The law provides that the over-in-
debted consumer can gather certain 
types of debts, such as consumption, 
banking, credit and installment plans, 
for example, and propose a payment 

« A greater volume of cap-
ital in circulation and new 
possibilities for renego-
tiating debts will lead to 
greater consumption »
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plan to all creditors, through a direct 
request to a Judge or, if applicable, a re-
quest to file proceedings to the public 
agencies that are part of the National 
Consumer’s Defense System, as provid-
ed in article 104-C of the law. 

If the request is acknowledged, credi-
tors are called to a hearing where the 
payment proposal will be presented 
and, if approved, will be enforceable 
and have the force of res judicata. In 
short, the procedure guidelines are 
well detailed in article 104-A of the 
Over-indebtedness law, as follows:

Art. 104-A. At the request of the 
over-indebted consumer as a natural 
person, the judge may file debt renego-
tiation proceedings aiming at holding a 
conciliation hearing, presided over by 
the judge or by an accredited concilia-
tor, with the attendance of all creditors 
of the debts set forth in article 54-A of 
this Code, in which the consumer will 
present a proposal for a payment plan 
with maximum term of five (5) years, 
preserving the existential minimum, 
under the terms of the regulation, and 
the guarantees and payment forms 
originally agreed.

§ 1 Debts are excluded from the re-
negotiation process, even arising from 
consumer relations, resulting from 
agreements purposely entered into 
without the intention of making pay-
ment, as well as debts arising from 
credit agreements with collateral, real 
estate financing and rural credit.

[...]

§ 4 It shall be part of the payment plan 
referred to in § 3 of this article:
I - measures to extend payment peri-
ods and reduce the debt burden or the 

supplier’s remuneration, among oth-
ers, intended to facilitate the payment 
of the debt;
II - reference to the suspension or ter-
mination judicial proceedings in pro-
gress;
III - date from which the exclusion of 
the consumer from databases and reg-
istration of defaulters will be provided;
IV - conditioning its effects to the ab-
stention, by the consumer, of conducts 
that may worsen the over-indebted-
ness situation.

The practical effects of this statute will 
be known in the course of time, since it 
is very recent and the Judiciary Branch 
has not yet, in general, indicated the 
guidelines on the procedures for con-
ducting conciliation hearings. How-
ever, there is movement on the part of 
some courts to format the new model 
of composition, with the creation of 
specialized conciliation centers, for ex-
ample, which aim at guaranteeing, in 
practice, greater exclusivity of service 
through a personalized experience. 

In the State of São Paulo, for example, 
The Department for Consumer Pro-
tection and Defense (Procon) created 
a negotiation center with the purpose 
of facilitating the access of consumers 
in these situations, who may assume 
the condition of over-indebtedness 
through a form made available direct-
ly at the Procon/SP website, where 
its creditors, the amount of the debt 
and a payment suggestion will be in-
formed3.

Following a similar path, the Judi-
ciary Branch of Mato Grosso, joint-
ly with Procon of Cuiabá, started a 
technical cooperation agreement to 
provide better service to consumers 
in over-indebted situations4. The said 

term will give a way out to the oper-
ational flow, providing approvals of 
extrajudicial agreements entered into 
by the Municipal Procon and, in turn, 
guaranteeing more effectiveness in the 
proceeding, while anticipating the ju-
risdictional services.

From the lawmaker’s point of view, the 
outlook is, on the one hand, to guar-
antee for citizens the possibility to re-
cover him/herself economically, using 
the Judiciary’s conciliation center and 
the presentation of a single payment 
plan (similar to the court-supervised 
reorganization procedure for compa-
nies). On the other hand, it reduces 
both the high level of default and the 
overcrowding of Court cases.

It can be noticed that the provisions 
of the law indicate relevant responsi-
bilities for creditors, when it provides 
for the obligation to attend the con-
ciliation hearing, under the penalty 
of suspension of collection of charg-
es, compulsory subjection to the debt 
payment plan indicated by the con-
sumer, and also its redirection to the 
end of the line to receive the credit. 

Thus, the effective use of this tool will 
depend on the Judiciary’s careful han-
dling of it so that it achieves its real 
objective without jeopardizing any of 
the parties - especially the creditor, 
thus preventing the outbreak of a new 
format of unbridled judicialization.

Only the enforcement of the new 
law will give the real measures of 
what will be healthy and fair for the 
parties involved in the credit rela-
tionship, meeting the social purpose 
of uplifting the consumer without 
affecting the creditor, also impacted 
by the default.

1 https://agenciabrasil.ebc.com.br/economia/noticia/2021-03/inadimplencia-cai-ao-menor-nivel-desde-inicio-da-pandemia-diz-cnc

2 https://www.in.gov.br/en/web/dou/-/lei-n-14.181-de-1-de-julho-de-2021-329476499

3 https://www.procon.sp.gov.br/procon-sp-lanca-central-do-superendividamento/

4 http://www.tjmt.jus.br/Noticias/65869#.YVvJALhKhPZ
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The centers are listed alphabetically within each band

FIRM KEY FIGURES

LEADING

Aequitas - Mediação e Consultoria Luiz Fernando Alongi, Fernando Manetta Gomes de Sá

CGUEDES Engenharia & Consultoria Claudio Guedes

HECT Consultoria Geovane Mendes Martins, Luis Roman, Patrick Carvalho, Guilherme Campos

Vaz de Mello Consultoria em Avaliações e Perícias Eduardo Vaz de Mello

EXCELLENT

Alvarez & Marsal Marcos Ganut

Amaral d'Avila - Engenharia de Avaliações Celso Amaral

Clémenceau Chiabi & Engenheiros Associados Clémenceau Chiabi Saliba Júnior

Contacto Consultores Associados Octavio Galvão Neto

Cronus Empresas Ricardo Salomão

Deloitte Rafael Monteiro, Cristiana Galante

Figueiredo & Associados Flavio Figueiredo

Mercatto Assessoria e Avaliações Osório Accioly Gatto

SWOT GLOBAL CONSULTING Marcello Guimarães, Augusto Barros de Figueiredo

HIGHLY RECOMMENDED

Aldo Mattos Consultoria Aldo Dórea Mattos

AVANTEC Consultores Associados Mário Cunha, Sandro Cunha

Ética Serviços de Engenharia Marcelo Corrêa Mendonça, João Gabriel Ubaldo Mendonça

Exxata – Tecnologia E Engenharia De Contratos João Almeida, Vitor Melo, Ricardo Antinarelli, Igor Fontes

IDEAC - Instituto para o Desenvolvimento da Engenharia Aplicada a Controvérsias Cláudio Amaury Dall’Acqua, André S. Gertsenchtein

Gacel Engenharia Gloria Alcantara, Isabelle Serrado, Pedro Fagundes

Leomil Consultores Associados Roberto Leomil Garcia

Paolera Engenharia e Consultoria Marco Antonio Della Paolera

Planconsult Ronald Bryan Salem, Edgar V. Salem

Precisão Consultoria Francisco Maia Neto, Paulo de Faria Júnior

Verum Partners David Elio, Henrique Takemoto, Pedro Magnabosco
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The Impacts of the COVID-19 Pan-
demic on Contractual Imbalances

Engineering Agreements
In the first half of 2020, due to the 
Covid-19 pandemic - characterized 
as such per the World Health Or-
ganization – Brazil’s GDP shrank 
1.5% compared to the previous pe-
riod in 2019 and the engineering 
sector suffered major losses despite 
some sparse signs of recovery after 
five years of economic recession.

Outcomes
The lockdown brought most con-
struction projects to a halt because 
the execution pace was severely af-
fected by reduced working hours 
and problems with the supply 
chain, which was itself severely im-
pacted by the lack of manufacture 
of specific products and the logisti-
cal limitations at the time.
During lockdown, there was an in-
put shortage (ceramics, cement, 
PVC, aluminum and glass) that, 
combined with the increase in the 
prices of international commodities 
(e.g. iron ore, copper) and the de-
valuation of the Brazilian Real, led 
inflation to its highest peak in 28 

years, fluctuating from 40 to 70%, 
according to the IGP-10/FGV index.
A new series of costs began affect-
ing operations in the sector in light 
of new safety protocols required by 
the health authorities: aseptic meas-
ures within construction sites from 
access and tools, PPE replacement, 
individual distancing in transporta-
tion and accommodation, manpow-
er disinfection and periodic testing, 
among others, also with the incor-
poration of acquisition costs, due 
to less practicality.

The rule of law
Timetables and the 
disproportionate price 
hike in materials and 
equipment would 
cause a potential im-
balance in the legal set-
tlement of engineering 
contracts, being ad-
ministrative or private 
deals.
When raised from unpredictable 
facts, their charges are not con-
tained in the business risk and then 
budgeted in the proposal that gave 
origin to such a contract, creating 
extraordinary economic risks.

The Covid-19 pandemic can be un-
derstood as a period of force ma-
jeure, which demonstrates the im-
possibility of completing projects 
without accounting for unforeseen 
circumstances and relying on engi-
neering expertise alone.
But for the proper compensation to 
be characterized, it is also essential 
to determine whether, in the con-
tractual instrument, the clauses pro-
viding for these events of force ma-
jeure and overstretching are written.

Contractual rebalancing
An expert examination will rebuild 

the work occur-
rences in a time-
line, correlating 
events and its 
impacts through 
“causality anal-
ysis”, aiming at 
the adequate 
economic-finan-

cial reorder of the original conditions 
then agreed upon in the contract.
Careful assessment of justifiable fac-
tors, responsibilities and effects on the 
critical path should be carried out.
Finally, the expertise is responsible 
for making sure that everything is 

« In the first half of 
2020, due to the Cov-
id-19 pandemic Brazil’s 
GDP shrank 1.5% com-
pared to the previous 
period in 2019 »
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supported by records proving the 
related costs and delays as well.

Concession contracts
Mobility related segments, especial-
ly road, airport, urban and intercity 
passenger transport concessions 
were also strongly affected by the 
circulation restrictions imposed by 
health authorities.

Outcomes
Taking the State of São Paulo road 
system as an example, recent studies 
by the Brazilian Association of Road 
Concessioners (ABCR) have shown 
a decrease of 14% in driving and a 
21% in revenues, interfering with 
dealerships’ cash flow management.

The rule of law
Although the demand risk could fall 
back upon the concessioner when 
drafting concession contracts, which 
would release the regulatory agency 
(ARTESP – Agência de Transporte 
do Estado de São Paulo) from admit-
ting their adequate economic-finan-
cial reordering in case of amounts 
below expectations, there is a firm 
understanding that this provision 
does not fit when the problem aris-
es from events of force majeure and 
overstretching.
The decrease in the road demand is 
a force majeure clause since travel 
restrictions were adopted precisely 
to contain the spread of the virus.
And in the opinion of the State At-
torney General’s Office: “The glob-
al pandemic scenario creates a hy-
pothesis of force majeure, as that is 
completely far-off the parties’ will 

and absolutely unavoidable, even if 
abstractly unpredictable. With this, 
the required assumption to feature 
the impossibility of the concession-
er to prevent the occurrence of that 
event or that resulting in impacts on 
the services provided is hereby rec-
ognized.”

Contractual rebalancing
The expert must analyze the scope 
of measures and the impact on each 
concession contract.
The assessment includes a demand-
ing task, such as measuring the pan-
demic extraordinary effects when 
revenues are unfulfilled, as well as 
considering its level change - wheth-
er in relation to the expected reve-
nues or those observed in the previ-
ous period. 
Urban passenger 
transport compa-
nies also had sig-
nificant imbalances 
related to the loss of 
passengers because 
of circulation re-
strictions. In many 
cases, the demand risk is assumed 
by the conceding authority. In addi-
tion to the loss of revenue, they had 
to bear limitations on passengers per 
bus, and obligations such as provid-
ing PPE, hand sanitizer and vehicle 
disinfection. 
The National Association of Urban 
Transport Companies (NTU) esti-
mated losses of R$ 16.7 billion be-
tween March 2020 and June 2021. 
These companies have been suf-
fering losses and, today, there are 
many discussions on rebalancing 

being observed countrywide.
We should experience several ac-
tions in the near future claiming eco-
nomic and financial imbalances due 
to excessive burdens characterized 
by extraordinary and unpredictable 
events, as observed in the pandemic. 

Conclusion
The mobility sector - airport, road 
and passenger transport concessions 
- was seriously impacted by de-
mand reductions, while the impact 
on construction was caused by the 
issue of costs and material and the 
limitation of materials, in addition 
to other charges resulting from the 
pandemic. These imbalances con-
tribute to the impossibility of pro-
viding the service agreed on.

Events such as 
these, that affect the 
economic-financial 
equation of the con-
tracts, must be ana-
lyzed and proven 
for each situation, 
demonstrating the 
effects of the pan-

demic in relation to the premises in 
the original contract and establish-
ing the effective causal link.
It is then possible to request the 
revision of contracts signed with 
construction companies and gov-
ernments, as well as with other in-
dividuals, in order to re-establish 
the balance between the parties in 
unpredictable cases, such as the 
global situation we have been expe-
riencing since early 2020. 
Measuring and verifying imbalanc-
es for each contract is the challenge.

« The mobility sector - 
airport, road and passen-
ger transport concessions 
- was seriously impacted 
by demand reductions »
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FIRM KEY FIGURES

LEADING

1 Simonaggio Certeza Técnica Silvio Simonaggio

Tendências Consultoria Integrada Ernesto Guedes, Gustavo Loyola

2 Athena – Dispute Support Services Normann Kestenbaum, Tiago Barros

FTI Consulting Leonardo Florencio

LCA Consultores Bernardo Gouthier Macedo

EXCELLENT

GO Associados Gesner Oliveira, Pedro Scazufca

MB Associados José Roberto Mendonça de Barros

HIGHLY RECOMMENDED

Ferres Economia Juan Pérez Ferrés

Sacchi & Romero Perícias e Assessoria Contábil Walter Romero, Jubray Sacchi

Terrafirma Marcos Pinto, Alfonso Gallardo, David Goldberg
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The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Simonaggio Certeza Técnica Silvio Simonaggio

EXCELLENT

Actual Contabilidade e Perícias Luiz Alexandre Tumolo, Mauro Stacchini Jr., Fernando Viana de Oliveira Filho

Cronus Empresas Ricardo Salomão

Exato Assessoria Contábil Elias de Matos Brito

Porto & Reis, Freire e Gorrão Felipe Reis, Renato Porto, Eliana Freire, Aline Gorrão

Sacchi & Romero Perícias e Assessoria Contábil Jubray Sacchi

HIGHLY RECOMMENDED

Assessor Bordin Antonio Carlos Bordin

Instituto Professor Rainoldo Uessler Daniela Zilli, Diego Dias Abraham 

IRPE - Perícia e Consultoria Contábil Ivam Ricardo Peleias, Fabíola D'Agostini Peleias

M/LEGATE João Carlos Castilho Garcia

Ribas Secco Escritório de Perícias Alessandra Ribas Secco

HIGHLY RECOMMENDED

ADJ Pericias Alexandre Dib Junior

A.T.R. Perícias Contábeis Alfredo Torrecillas Ramos

Cadenas Perícia e Arbitragem Maurício Cadenas

Figueiredo & Associados Flavio Figueiredo

Licks Associados Gustavo Licks

PP&C Auditores Independentes Eduardo Camillo Pachikoski

Scandiuzzi Perícia Contábil Fabiana Scandiuzzi Borba Franco
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The Evolutionary Path of Hu-
man Evidence and Expert Evi-
dence

Much is said about the difficulties 
of obtaining precision in the in-
formation that emanates from the 
expert evaluations which serve as 
evidence during arbitration pro-
ceedings. However, two factors 
must be taken into account be-
fore authorizing the beginning of 
the expert work: (i) this proof is 
produced by human beings, thus, 
it may contain a margin of error, 
and (ii) science cannot obtain 
proof which does not exist in the 
evidence, as the expert witness 
will never deliver a judgment, 
only subsidies for legal evalua-
tion.

Arbitrators and others involved 
in arbitration have made an ef-
fort to try to find the best meth-
od of organizing expert testimo-
nies, whether in procedures, or 
in congresses and similar events 
in which the subject is seriously 
discussed. This, without a doubt, 
is very necessary and positive re-
sults have occurred with the prac-

tices of (i) experts of the parties, 
(ii) technical witnesses, (iii) court 
expert, (iv) tiebreaker expert and 
(v) various choice models by the 
parties of the expert(s) who will 
act in the case.

In this context, it seems impor-
tant to begin, with the same seri-
ousness and intensity, to discuss 
about (i) what is intended to be 
obtained from the expert witness, 
(ii) who is responsible for the evi-
dence – the parties or the arbitral 
tribunal, or both? and (iii) how 
a legitimate co-option of human 
beings who will act in 
the expert evidence 
can be made so that 
they meet the legit-
imate interest of the 
casuistry and not of 
one or another party. 
If these themes are 
not defined before 
the beginning of each expert wit-
ness, it is very likely that the next 
few years will continue to see de-
bates on form, without meeting 
the content objectives.

At first, what. It is imperative that 

the expert evidence is established 
for a given fact and, preferably, 
that this given fact gives rise to 
a response from the chosen sci-
ence (engineering, accounting, 
medicine, etc.). This determined 
fact is pre-existing to arbitration, 
as the party discusses events that 
occurred in the past and, thus, 
has full control of what it must 
prove or know, even if the object 
of the evidence is not in its pos-
session. For this reason, in arbi-
trations in which the obligation to 
prove arises from the initial alle-
gations, when the expert evidence 

must accom-
pany the legal 
document, the 
expert theme is 
perfected with 
the broad ad-
versarial and 
at the correct 
time, so that, 

stabilized the arguments of the 
parties , the proof is made or 
pending specific complements or 
clarifications. Conversely, in ar-
bitration proceedings conducted 
in the Brazilian civil procedural 
form, through which everything 

« Arbitrators and oth-
ers involved in arbitra-
tion have made an effort 
to try to find the best 
method of organizing 
expert testimonies »
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is alleged and nothing is proven 
at the time of the allegation (from 
an expert point of view), the ex-
pert evidence carried out in this 
environment tends to be explora-
tory - which is a sin venial – and 
tend to have to produce thematic 
scenarios according to sometimes 
unfounded allegations. Therefore, 
the definition of what, without le-
niency, is essential for the effec-
tiveness of expert evidence.

The responsibility for taking the 
test, as a second theme, belongs to 
the parties. It seems very difficult 
to live with the hypothesis that 
this right and duty of the party 
can be transferred to a third, qua-
si-state, be it the arbitral tribunal 
or, even worse, an expert appoint-
ed by the court (but this difficulty 
in transferring the duty does not 
is felt by all equally). It is clear 
that the court can and should pre-
vent unnecessary evidence from 
being produced, but that does 
not mean that it should take the 
place of the parties in providing, 
or conducting, the evidence that 
should have been provided by the 
parties. This accountability leads 
to knowledge of what from the 
beginning of the dispute, as the 
party exposes itself as to the facts. 
This positive practice does not 
prevent the arbitral tribunal from 
determining the performance of 

an expert opinion for its under-
standing of the case, and it may 
even do it with an expert appoint-
ed by the court. However, it is 
certain that, in this case, the arbi-
tral tribunal will not be affecting 
the proof of liability of the parties 
but exercising its judging power 
to obtain technical clarification 
in its entirety of its need to car-
ry out legal valuation. Therefore, 
it is imperative to discuss the re-
sponsibility for producing expert 
evidence.

The participation in the expert ev-
idence by the chosen profession-
als must be preceded by a liturgy 
of information and commitment 
to the cause and not to the par-
ty. Technicians may not always be 
used to the fight 
and may, at times, 
be poorly instruct-
ed about its true 
purpose (in this 
poor instruction, 
by the agent who 
hires the test, the 
omission is more harmful than the 
action itself). Thus, it is recom-
mendable - it should be required 
- that the arbitral tribunal provide 
its own voice to the human beings 
who will produce expert evidence 
of their limits, their obligations to 
the case and with the faith of their 
degree and the need to be equi-

distant of interest of the parties, 
although they may discuss events 
under the prism of legal valuation 
given by the party. In accounting 
inspections, it still happens that 
professionals, in pay, do not calcu-
late value to maintain the contro-
versial quantum, when they could 
have done it, or criticize without 
presenting the result of their crit-
icisms because then, they would 
be seen as innocuous. These mod-
els that delay and confuse can be 
avoided with a short but objective 
meeting about what is expected 
of those human beings who, thus 
prepared, can be called experts.

There is, therefore, an additional 
path to be followed and put into 
dialogue in arbitration that will 

make the expert 
evidence rise to 
its useful and in-
formative status. 
It is imperative 
that the dialogues 
about the form 
include dialogues 

about content and orientation of 
the purpose for which the expert 
evidence will be carried out. After 
all, with expert evidence, techni-
cal certainty is expected; today, 
not everyone succeeds, but in this 
proposed joint effort, expert ev-
idence will have more certainty 
than doubt.

« Expert witnesses will 
never deliver a judgment, 
only subsidies for legal 
evaluation »
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WHITE-COLLAR CRIME
The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING

1 Almeida Castro, Castro e Turbay Advogados Associados Antônio Carlos de Almeida Castro
Bottini & Tamasauskas Advogados Pierpaolo Bottini, Igor Sant'Anna Tamasauskas
Dias e Carvalho Filho Advogados José Carlos Dias, Theodomiro Dias Neto
Marcelo Leonardo Advogados Associados Marcelo Leonardo
Moraes Pitombo Advogados Antônio Sérgio Altieri de Moraes Pitombo
Oliveira Lima & Dall'Acqua Advogados José Luis Oliveira Lima
Toron, Torihara e Cunha Advogados Alberto Zacharias Toron
Vilardi Advogados Celso Sanchez Vilardi

2 Advocacia Mariz de Oliveira Antonio Cláudio Mariz de Oliveira
Batochio Advogados José Roberto Batochio
Bulhões & Bulhões Advocacia Antônio Nabor Areias Bulhões
Miguel Reale Júnior Advogados Miguel Reale Júnior 
Nelio Machado Advogados Nélio Machado
Nilo Batista & Advogados Associados Nilo Batista
Rosenthal Advogados Associados Sergio Rosenthal, Milton Rosenthal

EXCELLENT
Alexandre Wunderlich Advogados Alexandre Wunderlich
Aloísio Lacerda Medeiros Advogados Associados Aloísio Lacerda Medeiros
Badaró Advogados Associados Gustavo Badaró
Cavalcanti, Sion e Salles Advogados Dora Cavalcanti, Paula Sion, Bruno Salles Ribeiro, Luiza Ferreira
Joyce Roysen Advogados Joyce Roysen
Maria Elizabeth Queijo e Eduardo M. Zynger Advogados Maria Elizabeth Queijo
Paulo Freitas Ribeiro Advogados Associados Paulo Freitas Ribeiro
Rahal, Carnelós e Vargas do Amaral Advogados Flávia Rahal Bresser Pereira, Guilherme Ziliani Carnelós, Camila Vargas do Amaral
Tofic Simantob, Perez e Ortiz Advogados Fábio Tofic Simantob, Débora Gonçalves Perez, Mariana Tranchesi Ortiz
Zanoide, Braun & Castilho Advogados Maurício Zanoide de Moraes

HIGHLY RECOMMENDED
Carnelós e Garcia Advogados Eduardo Pizarro Carnelós
Castelo Branco Advogados Associados Tales Castelo Branco, Fernando Castelo Branco 
CAZ - Costa, Coelho Araújo e Zaclis Advogados Daniel Zaclis, Helena Lobo da Costa
Davi Tangerino e Salo de Carvalho Advogados Davi Tangerino, Salo de Carvalho, André Filipe Kend Tanabe
Escritório Professor René Dotti Alexandre Knopfholz, Gustavo Britta Scandelari
FeldensMadruga Luciano Feldens
Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Rogério Fernando Taffarello, Paula Moreira Indalecio, Flávia Leardini
Mudrovitsch Advogados Rodrigo de Bittencourt Mudrovitsch, Felipe Fernandes de Carvalho
Muylaert, Kok, Noal e Queiroz Advogados Eduardo Muylaert, Sylas Kok Ribeiro
Podval Advogados Roberto Podval
Ráo & Lago Advogados Sônia Cochrane Ráo, Natasha do Lago
Reale Advogados Associados Eduardo Reale Ferrari
Silveira e Salles Gomes Advogados Renato de Mello Jorge Silveira, João Florêncio de Salles Gomes Junior

RECOMMENDED
Advocacia Casagrande Daniel Alberto Casagrande
Breda Advogados Associados Juliano Breda, José Guilherme Breda, Flávia Trevisan
Cláudio Figueiredo Costa Advocacia Criminal Cláudio Figueiredo Costa
David Rechulski Advogados David Rechulski, Shierien Rechulski, Ricardo Pagés
David Teixeira de Azevedo Advogados David Teixeira de Azevedo, André Azevedo, Sandro Lívio Segnini
Delmanto Advocacia Criminal Roberto Delmanto Junior
Fragoso Advogados Christiano Fragoso, Fernando Fragoso
Iokoi Advogados Pedro Ivo Gricoli Iokoi, Bruno Paiva, Adriano Scalzaretto
Malheiros Filho, Meggiolaro e Prado Advogados Daniella Meggiolaro Paes de Azevedo
Maurício Campos Júnior Sociedade de Advogados Maurício de Oliveira Campos Júnior
Mirza & Malan Advogados Diogo Malan
Pinheiro Neto Advogados Mário Panseri Ferreira, Lourival Lofrano Júnior, Natalia Genina Lugero de Almeida 
Sanz Advogados Eduardo Sanz
SiqueiraCastro João Daniel Rassi, Renata Cestari Ferreira, Marcos Cavalcanti Ribeiro
Torres, Falavigna & Vainer Advogados Luís Carlos Dias Torres

VALUABLE PRACTICE
Andre Kehdi e Renato Vieira Advogados Andre Kehdi, Renato Vieira
Antun Advogados Associados Odel Mikael Jean Antun, Alvaro Augusto Orione Souza
Arruda Botelho Sociedade de Advogados Augusto de Arruda Botelho
Avelar Advogados Leonardo Magalhães Avelar
Caputo, Bastos e Serra Advogados Paula Lima Hyppolito Oliveira
Chinaglia Oliveira Advogados Clarissa Oliveira
Demarest Advogados Fabyola En Rodrigues
Felsberg Advogados André Fonseca
KLA Advogados Filipe Magliarelli
Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Miguel Pereira Neto, Luiz Fernando Ulhôa Cintra
Machado Meyer Advogados Juliana Sá de Miranda
Moreira Porto Advogados Luiz Guilherme Moreira Porto
TozziniFreire Advogados Isadora Fingermann, Karla Maeji
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CHAPTER OPENING

White Collar-Crime: The New Normal

2020 will unquestionably be a turning 
point in history. The coronavirus pan-
demic, whose effects were particularly 
harmful in Brazil, forced the world to 
rethink and and readjust, mainly due 
to the need for lockdowns and social 
distancing.

With the organizing of face-to-face 
events rendered impossible, the Judi-
ciary System had to adapt to the new 
circumstances, which it did by adopting 
the online model for hearings and trials, 
which ensured the essential activities 
of the justice system could continue to 
take place.

These new meeting tools, however, 

should not be abandoned as the pan-
demic recedes. Many courts are already 
studying the possibility of adopting 
a hybrid system of 
trials, with face-to-
face sessions merged 
with virtual ones. 
Likewise, remote 
hearings, which pre-
viously depended on 
a bureaucratic and 
costly procedure of sending a precato-
ry letter from one court to another, can 
now be done through the use of online 
communication.

In fact, the use of digital means with-
in the judiciary seems to have been a 
taboo which the pandemic has done 
away with. Before our new reality, le-

gal secretariats and advisors were re-
luctant to take part in online sessions. 
Gradually, telephone and e-mail ser-

vices have become 
the standard, with 
some bodies of the 
judiciary also cre-
ating virtual service 
software which can 
forward requests 
sent by lawyers.

But, even in 2021, nothing can match 
the proximity created among judges, 
authorities, and lawyers by meeting 
in person. The pandemic made it pos-
sible for personal interviews with the 
aforementioned judicial actors to take 
place in a simple and effective man-
ner, with ample availability on the 
part of magistrates – including and 

« The wide adoption of these 
technological tools have al-
lowed the continued opera-
tion of court activities »

WHITE-COLLAR CRIME

Dora Cavalcanti is a leading criminal lawy-
er in Brazil.  For the past 25 years she has 
been a sought-after attorney for complex 
litigation cases. Her experience covers not 
only white-collar and money laundering 
cases, but also corruption scandals, mur-
der trials and every other aspect of the 
criminal spectrum. Among her clients are 
some of the most important construction 
companies, investment banks and bu-
sinesses in the country.
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Paula has been practicing criminal law since 
1999, representing several corporations in 
myriad criminal matters, such as corporate 
and bankruptcy crimes, money laundering 
and private investigations, among others. 
She meticulously handles each case and 
is a combative lawyer with great strategic 
ability, always seeking the best solution 
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she recently participated in the negotiation 
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mainly from the Higher Courts – to 
receive lawyers for hearings.

Of course, all is not rosy in the gar-
den. Some acts of the Judiciary Power 
require parties to meet in-person. Cer-
tain conversations and meetings will 
always depend on the full expression of 
the human body, which communicates 
only partially by voice. Subtle gestures, 
movements, marks, postures and looks 
may not be picked up when participat-
ing via videoconference and, these can 
be of paramount importance during a 
trial, especially one of a criminal nature.

Take custody hearings, for example 
which, if held by videoconference, 
make it more difficult to ascertain 
whether acts of intimidation, aggression 
or even torture, took place, acts whose 
marks will hardly be revealed in front 
of a camera without the presence of a 
judge. Likewise, trials by the jury de-
pend on the jurors’ understanding of 
the entire circumstance of a case, with 
the need for all the elements that will 
form an opinion to be available includ-
ing, crucially, face-to-face contact with 
the person on trial.

The wide adoption of these technolog-
ical tools have allowed the continued 
operation of court activities, which 
over the last 12 months had a vertigi-
nous production in the criminal scope.

 The healthcare crisis overlapped with 
a political one that was emphatically re-
flected in the criminal sphere. The final 
dominoes fell in Operation Car Wash, 
driven by the wide dissemination of 
conversations between members of the 
Public Attorney’s Office, who were part 
of the investigation task force in Curiti-
ba, and former judge Sérgio Moro. Then 
there was the former judge’s rupture 
with the current Bolsonaro government 
and his resignation from the Ministry 
of Justice, denouncing attempts by the 
government to interfere in the Federal 
Police, leading the operation to lose its 
last pillar of support with the general 
public. Other factors that contributed to 
this scenario were the dissolution of the 
Task Force in São Paulo, and complaints 
against the judge handling Operation 
Car Wash in Rio de Janeiro, made by a 
lawyer, who signed a plea bargain with 
the Attorney General’s Office, accusing 

the judge of intimidating a defendant.
Following the trend of discrediting the 
methods used in the aforementioned 
Operation, there was a clear bias in the 
Higher Courts towards more prestig-
ious positions to individual guarantees, 
in contrast to the trend of the last five 
years of toughening positions in favor 
of an anti-corruption policy. This trend 
was accompanied by the activities of the 
Attorney General’s Office itself, which 
began to analyze plea bargains more 
carefully and try to interfere less in po-
litical issues.

The jurisprudential shift was not lim-
ited to the area of white-collar crime. 
The Superior Court of Justice has issued 
important decisions 
which will have a 
significant impact on 
the Brazilian criminal 
justice system. The 
first refers to the crite-
ria and protocols for 
personal recognition, 
which were rigidly 
established after the 
vote of the Minister of 
the Superior Court of 
Justice, Rogério Schi-
etti, whose decision 
was informed by studies and opinions 
from the Innocence Project Brasil, on 
the failures that led to wrongful con-
victions. The second one is about the 
implementation of explicit criteria for 
acknowledging breaking and entering, 
especially in more vulnerable commu-
nities. A last decision that deserves to be 
highlighted the time spent in prison in 
degrading conditions.

However, the trial that undoubtedly 
drew the most attention in 2021 was 
the decision of the Federal Supreme 
Court which considered former Judge 
Sérgio Moro suspect to try former pres-
ident Luiz Inácio Lula da Silva, nullify-
ing all the convictions that lay against 
him. Between ups and downs - and 
with harsh discussions among its Justic-
es - the Supreme Court ruled that the 
decision should be nullified, not only 
due to the partiality of the former judge, 
but especially due to the usurpation of 
territorial jurisdiction by the public au-
thorities (Judge and Attorney General’s 
office), who would have artificially im-
posed the jurisdiction of Curitiba.

At the legislative level, the activity was 
no less intense. While a final decision 
is still pending on the reforms of the 
so-called “Anti-Crime Package” - which 
was approved by Congress at the end of 
2019, but which had parts suspended 
by the Supreme Court before coming 
into effect - the parliament is discuss-
ing the edition of a new code of crim-
inal procedure to meet the demands of 
organized civil society and prosecution 
agencies. Also, the House of Represent-
atives recently approved the repeal of 
the “National Security Law” enacted 
during the military dictatorship, which 
lay dormant for decades, until it began 
to be used to support the investigation 
of critics of the Federal Government.

Finally, still in this 
context, what has 
caught the atten-
tion of actors in the 
legal sphere is the 
works of the House 
of Representatives 
Committee which 
investigates the man-
agement of the Cov-
id-19 pandemic in 
Brazil. Amid testimo-
nies by high-ranking 

agents of the Federal Government, 
confronted by representatives of 
Congress about their public policies 
that rejected social distancing, the 
use of masks, and invested in med-
icines whose efficacy was discarded 
by the scientific community, several 
legal issues arose which demand-
ed intense action on the part of the 
Federal Supreme Court. Issues such 
as the right to silence, prohibition to 
self-incrimination, imprisonment for 
perjury, the possibility of breaching 
bank and tax secrecy of the defend-
ant, among others, have been taken 
to the Supreme Court and have con-
tributed to the formation of solid, 
updated precedents, which will im-
pact the whole legal system.

The long ‘winter’ of 2020-2021 
brought permanent changes to the 
world and to the Brazilian justice 
system. At the dawn of a new era, 
we look forward to the end of soci-
ety’s vaccination campaign and the 
long-awaited return to normality; or 
at least to the new normal.

« Many courts are already 

studying the possibility 

of adopting a hybrid sys-

tem of trials, with face-

to-face sessions merged 

with virtual ones »

CHAPTER OPENING
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COMPLIANCE
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Maeda, Ayres & Sarubbi Advogados Bruno Maeda, Carlos Ayres, Erica Sarubbi, Fernanda Rovella Bidlovsky

TozziniFreire Advogados Shin Jae Kim, Renata Muzzi, Giovanni Falcetta, Karla Maeji

EXCELLENT

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Kevin Altit, Renato Portella, Thiago Jabor Pinheiro, Thiago Luís Sombra

Demarest Advogados Eloy Rizzo, Carlo Verona, Bruno Drago, Fabyola En Rodrigues

HIGHLY RECOMMENDED

Machado Meyer Advogados Marcos Paulo Veríssimo, Juliana Sá de Miranda

Pinheiro Neto Advogados José Alexandre Buaiz Neto, Mário Panseri Ferreira, Ricardo Pagliari Levy

Saud Advogados Salim Saud Neto

Tauil & Chequer Advogados Luis Adams, Michel Sancovski

RECOMMENDED

Adriana Dantas Advogados Adriana Dantas, Marina Nicolosi, Alba Duarte

Azevedo Sette Advogados Isabel Franco

FeldensMadruga Antenor Madruga

VALUABLE PRACTICE

Campos Mello Advogados Ricardo Caiado Lima

Cescon, Barrieu, Flesch & Barreto Advogados Luciano Inácio de Souza, Yuri Sahione

David Rechulski Advogados David Rechulski, Shierien Rechulski, Ricardo Pagés

Felsberg Advogados André Fonseca, Rodrigo Bertoccelli

KLA Advogados Filipe Magliarelli, Catarina Rattes

Levy & Salomão Advogados Ana Paula Martinez

Trench Rossi Watanabe Heloisa Uelze, Felipe Ferenzini
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FORENSICS & COMPLEX INVESTIGATIONS
The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

1 EY Marlon Jabbur, Cesar Atilio

2 FTI Consulting Thiago Coscarelli 

KPMG Marcelo Alcides Gomes

PwC Leonardo Lopes, Francisco Macedo

EXCELLENT

Alvarez & Marsal Diego Pio

Control Risks Geert Aalbers

Deloitte José Paulo Rocha

HIGHLY RECOMMENDED

ICTS Protiviti Antonio Gesteira, Daniela Aggio

BDO Carlos Dias

Grant Thornton Vitor Pedrozo

Kroll Fernanda Barroso Carneiro, Ian Cook
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CHAPTER OPENING

Empowering compliance with tech-
nology and data analytics

While many organizations are still 
adapting to a VUCA world, few of 
them are prepared for the even more 
challenging environment which has 
rapidly superseded it.  Volatility, Un-
certainty, Complexity and Ambigui-
ty have given way to a world which 
is characterized as Brittle, Anxious, 
Non-linear, and Incomprehensible, 
or BANI. Ironically, at this apex of 
unclarity and uncertainty, at least one 
new certainty has emerged which 
can be added to the proverbial death 
and taxes: the use of data, technology 
and—more specifically—data analyt-
ics to extract insights from growing 
volumes of data. Given the signifi-
cant growth of regulatory and fraud 
investigations, as well as the rapidly 
developing compliance practices in 
Brazil, the adoption of data analytics 
generates significant opportunities for 
compliance and investigations teams 
to operate with greater precision, ef-

ficiency, and cost effectiveness. This 
article will focus on a number of areas 
in which data analytics can support 
them in this pursuit.
One of the consequences of excessive 
and persistent volatility is a state of 
brittleness, in which proven processes 
and methods are no longer reliable, 
and it is often impos-
sible for companies to 
identify a clear path 
forward, or even to de-
velop a coherent strat-
egy. As a result, many 
organizations—and 
their employees—find 
themselves in a state of perpetual un-
certainty or anxiety.  Additional com-
plexity is brought into the mix by the 
speed with which data becomes avail-
able, and the ever-growing formats 
and sources of data. Identifying, col-
lecting and processing relevant data in 
near real time is already challenging 
enough. But the data also needs to be 
interpreted and analyzed if it is to be 
of any use for decision making. This is 

where data sciences such as analytics 
can serve as a powerful tool, including 
for compliance teams. They can help 
eliminate the excessive noise in data 
sets and quickly identify the underly-
ing trends and insights in what other-
wise might be interpreted as random 
and incomprehensible signals.

In general terms, 
data analytics and 
technology can 
be used to collect, 
normalize, pro-
cess and analyze 
large volumes of 
structured and 

unstructured data, in a scalable, fast 
and cost-effective manner. This makes 
data an invaluable asset, and data an-
alytics one of the most sought-after 
skills in organizations, with broad 
practical applicability, including in in-
vestigations and compliance.
Internal investigations can benefit 
from leveraging technology, making 
it possible to analyze a high number 
of transactions while searching for 

« The adoption of data 
analytics generates sig-
nificant opportunities for 
compliance and investiga-
tions teams »

Renato Akamine is an Associate Director for the Data Ana-
lytics practice in the Americas’ region and is based in Brazil. 
Renato has extensive experience in accounting and data ana-
lytics, helping corporations as well as organizations to analyze 
and identify patterns, trends, outliers and red flags, in addi-
tion to gaining insights into several types of data, structured 
or unstructured, including large volumes of transactional, 
operational, accounting and financial data.

Operations in Brazil, Argentina, Chile, Paraguay and Uru-
guay are headed by Senior Partner, Geert Aalbers, who ma-
nages complex investigations into fraud, corruption and 
other ethics breaches from São Paulo. He is a Certified Com-
pliance and Ethics professional (SCCE), and a member of 
the International Bar Association where he sat on an expert 
panel advising the OECD, World Bank and United Nations 
Office on Drugs and Crime

ABOUT THE AUTHORS

FORENSICS & COMPLEX INVESTIGATIONS

RENATO AKAMINE GEERT AALBERS

E-mail:
renato.akamine@controlrisks.com

E-mail:
geert.aalbers@controlrisks.com

Phone:
+44 20 3821 6149

Phone:
+55 11 985367414



Leaders League Intelligence Report & Directory Series - 2021/2022226

RANKINGS

patterns, trends, outliers and other 
red flags suggestive of suspicious or 
potentially problematic transactions. 
These can be cross-referenced with 
insights gained using specialist tech-
nological tools to analyze and corre-
late communications in a broad range 
of formats such as emails, instant 
messages, blogs and interactions on 
social media.
Data analytics can be performed 
against historical data, applying de-
scriptive or diagnostic analysis to 
verify past problems, identify root 
causes, evaluate risks and measure 
damages caused by illicit acts.  And 
they can also be deployed to moni-
tor transactions in real time, to detect 
possible irregularities and generate 
alerts so that the company can take 
swift corrective action.
Another resource which can be lev-
eraged by data analytics is open data, 
which includes a growing number of 
open government initiatives. Through 
these initiatives, governments and 
other organizations make data availa-
ble and accessible to all stakeholders 
in an effort to promote transparency 
and accountability. By combining, 
consolidating and enriching data 
from different sources—public and 
private—it is possible to connect ap-
parently unrelated dots and transform 
raw data into relevant and actionable 
insights. For example, using technol-
ogy and data analysis, it is possible to 
identify relationships between third 
parties and politically exposed per-
sons (PEPs). This can in turn bring 
to light a potential problem such as 
the payment of an improper advan-
tage or a conflict of interest in what 
might otherwise look like a perfectly 
legitimate transaction. Open data also 
enables an organization to rapidly 
identify a vendor with connections to 
another entity which has been sanc-
tioned by a government or organiza-
tion. And finally, through data ana-
lytics embedded in monitoring tools, 
companies can detect and flag suspi-
cious transactions in the making—for 
example, ones which are in breach of 
internal approval processes—before 
those transactions are authorized.
In a fast-paced and rapidly evolving 
economic environment, data analyt-
ics can help companies make better 
business decisions. During pre-acqui-

sition due diligence, it is possible to 
extract and analyze a broader range 
of data from various modules of cor-
porate enterprise resource planning 
(ERP) systems to ultimately provide 
an overview of a fuller spectrum of 
risks related to an acquisition. In 
fact, the evolution in the guidance 
from regulatory authorities suggests 
that there is a growing expectation 
that data analytics and technology be 
used broadly where it is cost-effective 
to do so, to detect risks, including in 
M&A transactions. Data analytics can 
also be used to conduct more robust 
and comprehensive fraud and cor-
ruption risk assessments by searching 
through entire sets of corporate data 
as opposed to focus-
ing on samples. This 
approach allows for 
a more complete 
analysis and review 
of how effectively 
internal controls are 
working, and can 
identify a broader 
range of potential 
risk issues which 
may be relevant for 
both compliance and 
valuation purposes.
Cutting-edge technologies such as ar-
tificial intelligence (AI) and machine 
learning (ML) are at the forefront of 
advanced data analytics, in which 
prescriptive and predictive analytics 
are used for forward-looking analy-
ses and decision-making processes. 
For organizations to effectively de-
ploy these methods, it is critical that 
they have a robust data governance 
structure in place, which is not only 
compliant with data privacy laws, 
such as LGPD in Brazil, but also 
maintains data quality standards, to 
ensure that the algorithm model per-
forms with the highest level of accu-
racy and consistency.
As data and technology advance, 
don’t write human intelligence off just 
yet. There is a mistaken belief—and 
underlying fear—that machines will 
substitute for human intelligence. On 
the contrary, technological advance-
ments, including machine learning, 
neural networks and natural language 
processing, actually empower and 
augment human intelligence. Tech-
nology brings significant productivity 

gains and allows us to effectively work 
with growing volumes of data and 
generate unique insights from data 
which is otherwise humanly impossi-
ble to process, interpret and analyze. 
But it does not replace learnings from 
well-conducted structured interviews 
and discreet inquiries, or our capacity 
to create, to think critically, to com-
municate and empathize, and to solve 
ethical dilemmas.
At Control Risks we increasingly 
hear clients express their frustra-
tions about the growing number 
of automated data solutions sold 
as cost-effective panaceas to deliv-
er third-party due diligence, risk 
monitoring and other compliance 

needs. The num-
ber of these types 
of solutions have 
mushroomed in 
Brazil as companies 
scramble to comply 
with increasingly 
strict regulatory 
requirements and 
guidelines.  Many 
of the solutions re-
cently introduced 
in the market, 
however, generate 

excessive volume of data and alerts, 
many false positives, and non-spe-
cific analyses devoid of a “so what”. 
These often place the onus on the 
client to filter out the significant 
“noise” that is intrinsic to mining 
large data volumes. Companies 
which manage to effectively com-
bine insights from data with human 
experience and intelligence, and 
strike the right balance between 
the two, are by far best equipped to 
successfully reap the full benefits of 
data analytics and technology.
Control Risks continues to invest 
significantly and take a leading role 
in the deployment of data analyt-
ics to augment human intelligence 
in investigations, compliance, se-
curity and risk management. We 
deploy this approach to provide 
our clients around the globe with 
timely, relevant and actionable in-
telligence to help them take criti-
cal decisions and to enable them 
to succeed in the constantly and 
rapidly changing business environ-
ment characterized by BANI.

« In a fast-paced and 
rapidly evolving eco-
nomic environment, 
data analytics can help 
companies make better 
business decisions »

CHAPTER OPENING
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LEADING

1 Araújo e Policastro Advogados Bruno Lanna Peixoto

2 Bruno Maggi Advogados Bruno Oliveira Maggi

Manassero Campello Advogados Willi Sebastian Künzli, Caio Campello de Menezes

EXCELLENT

Cescon, Barrieu, Flesch & Barreto Advogados Helena Abdo, Joyce Midori Honda, Ricardo Lara Gaillard

Dinamarco, Rossi, Beraldo & Bedaque Advocacia Cândido Rangel Dinamarco, Stefania Lutti Hummel

Grinberg Cordovil Advogados Leonor Cordovil, Mauro Grinberg

Humberto Theodoro Júnior Sociedade de Advogados Humberto Theodoro Júnior

Machado Meyer Advogados Eduardo Perazza, Eliane Carvalho, Gláucia Mara Coelho, Tito Amaral de Andrade

Magalhães e Dias Advocacia Carlos Francisco De Magalhães, Gabriel Nogueira Dias, Fábio Nusdeo, Francisco Niclós Negrão

Marchini Botelho Caselta Advogados Aurélio Marchini Santos, Daniel Costa Caselta, Ricardo Botelho 

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Michelle Machado

Pinheiro Neto Advogados Cristianne Zarzur, José Alexandre Buaiz Neto, Leonardo Peres da Rocha e Silva

Tepedino, Berezowski e Poppa Advogados Ricardo Tepedino

TozziniFreire Advogados Marcelo Calliari, Guilherme Ribas, Marcel Medon Santos

Trench Rossi Watanabe Heloisa Uelze, Bruno Corrêa Burini, Paulo Casagrande

Wald, Antunes, Vita, Longo e Blattner Advogados Arnoldo Wald

Yarshell Advogados Flávio Yarshell, Gustavo Pacífico
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CARTEL DAMAGE CLAIMS

CHAPTER OPENING

Cartel Damage Claims In Brazil

Brazil has experienced an increase in the 
number of recovery actions for cartel 
damages in recent years due to several 
important developments in the field of 
private antitrust litigation. Recent court 
rulings have further clarified relevant is-
sues regarding (i) the moment that the 
statute of limitations period of individ-
ual recovery actions starts to run; (ii) 
the effect of a finding of infringement 
by the Administrative Council for Eco-
nomic Defense (CADE, the Brazilian 
antitrust authority); (iii) the disclosure of 
information and access to files related to 
CADE’s investigations; (iv) the relevance 
of expert evidence for demonstrating 
individual damages; and (v) the fact 
that the pass-on defence cannot be pre-
sumed and defendants carry the burden 
of proving it. In addition, a proposal to 
amend the Brazilian Antitrust Law (Law 
No. 12,529/11), which aims to provide 

more incentives for aggrieved parties to 
seek compensation for damages arising 
from antitrust infringements, is under 
final review at the House of Represent-
atives after being approved by the Sen-
ate. Moreover, further 
approaches to fostering 
private antitrust litigation 
are gaining traction, such 
as third-party financing. 
Finally, the Covid-19 
pandemic made the Bra-
zilian courts undergo a 
digital transformation, resulting in a 
greater efficiency and speedier proceed-
ings. 

The first follow-on action for cartel 
damages was filed in 2006, after the 
Brazilian antitrust authority fined 
participants of a cartel in the long-
steel market. This case was a turning 
point for private antitrust litigation, 
inspiring other victims and class as-

sociations to seek damages against 
other cartels. The enactment of the 
current Antitrust Law in 2011 was 
also a milestone for private antitrust 
enforcement since the new law has 

played an impor-
tant role in pro-
moting cartel de-
tection through 
an effective le-
niency program 
and, consequent-
ly, enhanced an-

ti-cartel enforcement. 

Antitrust enforcement in Brazil, how-
ever, was primarily focused on public 
enforcement conducted by CADE, 
that employed all of its efforts and re-
sources in developing cartel prosecu-
tion tools. Thus, private enforcement 
has been overlooked. Several initia-
tives have more recently, therefore, 
emerged in order to remedy such im-

« Recent rulings from 
Brazil’s high courts have 
substantially contributed 
to advancing private ac-
tions for cartel damages »
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law at Fundação Getúlio Vargas, and is in the process of com-
pleting her double degree (Licence en Droit), granted by the 
University Jean Moulin Lyon.
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balances between public and private 
enforcement.

Initiatives from the federal government 
(and CADE itself), congress and the 
private sector have significantly con-
tributed to promoting private antitrust 
enforcement. The House of Representa-
tives Bill of Law No. 11,275, for instance, 
addresses some of the perceived hurdles 
for enhanced private enforcement and 
creates further incentives for bringing 
cartel damage claims. The bill advances 
private enforcement by (i) proposing the 
creation of a double damages system; 
(ii) establishing a mandatory provision 
stating that the the party that wishes to 
celebrate a consent decree with CADE 
should agree to submit damages claims 
to arbitration if the aggrieved party re-
quests and/or agrees to initiate an arbi-
tration proceeding to adjudicate dam-
ages claims; (iii) establishing a statute of 
limitation of 5 years, starting from the 
publication of CADE’s final decision; 
and (iv) stipulating that CADE’s final in-
fringement decision is able to susbtatiate 
the granting of preliminary injunction. 

Recent rulings from Brazil’s high courts 
have also substantially contributed to 
advancing private actions for cartel dam-
ages. Concerning the triggering event 
of the statute of the limitation period 
to bring damages actions, the Superior 
Court of Justice (STJ) has consistently 
ruled that the statute of limitation peri-
od only starts to run from the moment 
the claimant has ‘unequivocal knowl-
edge’ about the tort and its consequenc-
es, i.e., awareness of (i) the existence of 
an infringement, (ii) the identity of the 
wrongdoers, (iii) the existence of losses 
and (iv) the causal relationship between 
the infringement and the losses (e.g., 
Oi S.A. v Augustin Anibal Tonelotto 
(2020)).
 
Applying the STJ’s abovementioned un-
derstanding, the Court of Appeals of the 
State of São Paulo has recently issued de-
cisions ruling that CADE’s final decision 
on the merits triggers the statute of the 
limitation period for follow-on claim-
ing damages (eg, Construtora Itama-
racá Ltda. vs. Lafargeholcim Brasil S/A 

and others  (2019)). Indeed, it is only 
after CADE’s infringement decision that 
the aggrieved party may be considered 
aware of the infringement, the extent of 
its consequences, and therefore, its right 
to seek compensation. 

When it comes to the effect of CADE’s 
decisions, follow-on claimants may rely 
on CADE’s findings to demonstrate 
antitrust infringement, since Brazilian 
courts have reaffirmed that CADE’s rul-
ing represents unequivocal evidence of 
its existence (eg., Association of Hos-
pitals of Minas Gerais vs Air Products 
Brasil Ltda (2012)). Recently, Brazil’s 
Supreme Court issued an important 
ruling reinforcing the relevance of an 
infringement decision from CADE. In 
Comal Combustíveis Automotivos v. 
CADE (2019), the STF decided that 
courts of law shall 
defer to CADE’s 
findings of fact 
considering the 
agency’s expertise 
and resources to 
find whether an 
investigated con-
duct produced anticompetitive effects 
on the Brazilian market. However, this 
ruling applies only to findings on the 
merits, and therefore, courts of law may 
still review questions related to due 
process of law and issues of procedural 
nature concerning CADE’s proceedings. 

Also, in Electrolux do Brasil SA v Whirl-
pool SA (2016), the STJ has ordered 
CADE to disclose documents and infor-
mation obtained during its investigations 
to support a follow-on damages action. 
This ruling led CADE to issue Norma-
tive Resolution No. 21 of 2018 regulat-
ing the disclosure and access to evidence 
from its investigations’ files following an 
intense debate regarding the balance be-
tween public and private enforcement. 
According to this Regulation, part of the 
documents gathered in the course of ad-
ministrative proceedings are disclosed 
after CADE issues a final decision, ex-
cept for pieces of evidence provided by 
beneficiaries of leniency agreements and 
consent decrees (e.g., history of unlaw-
ful conduct), documents concerning 

trade secrets and confidential and unre-
lated business information, which also 
remain sealed.

The Court of Appeal of São Paulo has 
also increasingly stressed the importance 
of producing expert evidence in private 
antitrust claims. Such complexity of 
this type of claim requires econometric 
models and calculations to demonstrate 
the occurrence of individual damag-
es. Moreover, the Court of Appeal has 
been establishing that passing-on ought 
to be proven by means of specific eco-
nomic evidence prepared based on data 
and documents that demonstrate the 
methods used by the injured company 
to set the price of the final product for 
sale to its costumers, and that the bur-
den of proving the pass-on defense falls 
on the defendants (eg., Paez de Lima 

Construções Comércio 
vs. Votorantim Cimentos 
and others (2019)).
 
Furthermore, third-par-
ty litigation funding in 
Brazil has been swiftly 
developing. The Bra-

zilian Civil Code allows aggrieved 
parties to assign to a third party the 
right to claim compensation. Given 
the complexity of private antitrust 
claims, and therefore, the amount of 
time it can take a court to issue a de-
cision, litigation funding may provide 
an alternative solution for financing 
both collective and individual claims.

It should also be noted that the 
Covid-19 pandemic contributed 
to the development of private an-
titrust actions. In order to avoid 
halting the proceedings, Brazilian 
courts have made a collective effort 
to transform the system digitally, for 
instance, through the digitalization 
of their remaining paper records to 
avoid the suspension of paper-based 
proceedings.

In conclusion, key recent develop-
ments have advanced cartel damage 
claims and are expected to continue 
having positive repercussions on the 
private antitrust litigation field.

« Brazil has experienced 
an increase in the num-
ber of recovery actions 
for cartel damages in 
recent years »
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LEADING

BMA - Barbosa, Müssnich, Aragão
Barbara Rosenberg, José Inacio Ferraz de Almeida Prado Filho, Luís Bernardo Cascão, 
Marcos Exposto, Camilla Paulleti

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Amadeu Ribeiro, Lauro Celidonio Neto, Marcio Soares, Michelle Machado, Renata Fonseca Zuccolo Giannella

Pereira Neto | Macedo Advogados Caio Mario da Silva Pereira Neto, Daniel Douek, Ricardo Ferreira Pastore

TozziniFreire Advogados Marcelo Calliari, Guilherme Ribas, Marcel Medon Santos

EXCELLENT

Caminati Bueno Advogados Eduardo Caminati, Marcio Bueno, Luiz Fernando Coimbra, Guilherme Misale

Demarest Advogados Bruno Drago, Paola Pugliese, Daniel Andreoli, Milena Mundim

Grinberg Cordovil Advogados Leonor Cordovil, Mauro Grinberg

Levy & Salomão Advogados Ana Paula Martinez, Bolívar Moura Rocha, Mariana Tavares de Araujo

Machado Meyer Advogados Tito Amaral de Andrade, Maria Eugênia Novis, Marcos Paulo Veríssimo

Pinheiro Neto Advogados Cristianne Zarzur, José Alexandre Buaiz Neto, Leonardo Peres da Rocha e Silva, Rodrigo Carneiro

Tauil & Chequer Advogados Adriana Giannini, Francisco Todorov, Lorena Nisiyama

HIGHLY RECOMMENDED

1 Advocacia José Del Chiaro Ademir Antonio Pereira Júnior, José Del Chiaro

Magalhães e Dias Advocacia Carlos Francisco de Magalhães, Gabriel Nogueira Dias, Fábio Nusdeo

VMCA - Vinicius Marques de Carvalho Advogados Vinicius Marques de Carvalho, Eduardo Frade, Ticiana Lima

2 Brolio Gonçalves Advogados - BGA Priscila Brolio Gonçalves, Mariana Villela

Lobo de Rizzo Advogados Sérgio Varella Bruna

Cescon, Barrieu, Flesch & Barreto Advogados Joyce Midori Honda, Ricardo Lara Gaillard, Luciano Inácio de Souza

RECOMMENDED

IWRCF - Inglez, Werneck, Ramos, Cury e Françolin Advogados Ricardo Inglez de Souza

L.O. Baptista Advogados Patricia Agra Araujo

Marchini Botelho Caselta Advogados Aurélio Marchini Santos, Ricardo Botelho

Sampaio Ferraz Advogados Juliano Maranhão, Tércio Sampaio Ferraz Junior, Thiago Francisco da Silva Brito

Trench Rossi Watanabe Paulo Casagrande
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LEADING

Ernesto Tzirulnik Advocacia Ernesto Tzirulnik, Paulo Luiz de Toledo Piza

Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga Advogados Cassio Gama Amaral, Marcelo Mansur Haddad, Thomaz Del Castillo Barroso Kastrup

EXCELLENT

Demarest Advogados Marcia Cicarelli Barbosa de Oliveira, Andre Alarcon, Luciana Prado

DR&A Advogados
Danilo Garbin Machado, Dinir Salvador Rios da Rocha, Julia Santoro de Camargo Donato, 
Ricardo Ribeiro da Luz Loew

Raphael Miranda Advogados Raphael Miranda, Pedro Ivo Mello, Antonio Pedro Raposo

HIGHLY RECOMMENDED

CAL - Costa, Albino & Lasalvia Sociedade de Advogados Julio Costa, Fernando Albino, Gustavo Lasalvia Besada

Chalfin, Goldberg, Vainboim Advogados Ilan Goldberg, Paula Roberta Rodrigues, Rodrigo Sousa

Pellon & Associados Advocacia Luís Felipe Pellon, Sergio Ruy Barroso de Mello

Pinheiro Neto Advogados
Diógenes Mendes Gonçalves Neto, Bruno Balduccini, Fernando Mirandez Del Nero Gomes, 
Carlos Eduardo Gazineu de Azevedo

Santos Bevilaqua Advogados João Marcelo dos Santos

Sergio Bermudes Advogados Guilherme Valdetaro Mathias, Marcio Vieira Souto Costa Ferreira

RECOMMENDED

1 F. Torres Advogados Fábio Torres

Penteado Mendonça e Char Advocacia Armando Char

RPZ Advogados Dennys Zimmermann, Carla Padilha

Schalch Sociedade de Advogados Débora Schalch

Tavares Advogados André Tavares, Daniel Chacur de Miranda

2 Mandaliti Advogados Renato Mandaliti

Machado Meyer Advogados Eduardo Avila de Castro, Nei Schilling Zelmanovits

Pimentel e Associados Advogados Adilson José Campoy, Marcio Alexandre Malfatti

SABZ Advogados Pedro Guilherme G. de Souza 

Veirano Advogados Felipe Bastos
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The times, they are a-changin’: For 
Brazil’s insurance and reinsurance 
sector, are they also improving?

Despite all the evidence to the con-
trary, there is a common evolution-
ary concept of culture in Brazil. And 
when it comes to law, today’s legal 
framework is not expected to be 
worse than yesterday’s. 

Notwithstanding the overall ten-
dency to see change and progress as 
synonyms, history is full of examples 
of legal changes-for-the-worse. Even 
without regulatory capture, rules 
adopted with the best of intentions 
may be inadequate and have negative 
consequences for society.

Since 2019, the National Council of 
Private Insurance (CNSP) and the 
Superintendence of Private Insur-

ance (SUSEP), which are part of the 
Executive branch, have steamroll-
ered new rules in the Brazilian in-
surance and reinsurance regulatory 
framework. Over the last three years, 
there have been more than 50 Circu-
lars issued by SUSEP and more than 
40 Resolutions issued by the CNSP. 
In 2021 alone, more 
than 30 draft new rules 
have been released.

Albeit relatively 
low-profile—not only 
do insurance matters 
seldom give rise to in-
tense debate in Brazil, but public 
opinion is, rather, drawn to political 
and health issues given the pandem-
ic—the reform agenda is broad. It 
covers a variety of issues, from car 
insurance to insurance-linked secu-
rities; from sandbox and open in-

surance to large risks; from rules of 
establishment for insurers and rein-
surers to contract formation. 

A fault of the Brazilian legal environ-
ment is that it has offered plenty of 
room for the Executive (that is, CNSP 
and SUSEP) to act as if it were the 

Legislative body 
covering insur-
ance and reinsur-
ance matters. 

Unlike most 
countries, Bra-
zil still does not 

have an Insurance Contract Act—
the bill, approved by the House of 
Representatives, has been before the 
Senate since 2017.  The 2002 Civil 
Code dedicates a mere chapter to the 
insurance contract, and not a single 
article for matters such as loss adjust-

« Amidst the overall nega-
tive balance of regulatory 
changes, there are specif-
ic improvements, which 
must be commended »

INSURANCE AND REINSURANCE

CHAPTER OPENING

Doctorate in Economic Law from 
University of Sao Paulo (USP). 
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(IBDS). Ernesto’s practice spans 
more than three decades and in-
cludes landmark insurance and 
reinsurance disputes that shaped the 
Brazilian market.
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ment. Going further back, the 1966 
Law Decree n. 72, which came prior 
to the 1988 Federal Constitution, fo-
cuses on the structure of the National 
System of Private Law—which enti-
ties are part of it, how they must be 
created, who they will be supervised 
by—not on issues involving policy-
holders. 

The lack of specific norms has likely 
attracted the recent regulatory wave, 
whose declared aim is to “modern-
ize” the market. As several matters 
should arguably have been organized 
by means of legislation in the strict 
sense, with Congressional approval, 
there is legal uncertainty at the core 
of the changes, and that is detrimen-
tal to society. Neither market player 
benefits from legal instability.

Resolution CNSP 407/2021 is an ex-
ample of regulation that brings un-
certainty. It provides that contracts 
will be “freely agreed” in large risks 
insurance and that conditions reflect 
the “parties’ full ability to negotiate”. 
That contradicts local and foreign 
experience, since policy wording is 
drafted by insurers, who need it to 
be compatible with the reinsurance 
wording—or risk a coverage mis-
match, which is catastrophic from 
a solvency standpoint. Policyhold-
er participation is minimal, usually 
related to the choice of coverage 
among pre-existing options (LEG 1, 
LEG 2, LEG 3…), and to the bar-
gaining of premiums and deducti-
bles, which have increased signifi-
cantly in the recent past. For heavy 
industry insureds, often there are 
deductibles of over a $100 million. 

If there are ambiguities and con-
tractions in the policy wording, 
will Resolution CNSP 407 be tak-
en as a rebuttable regulatory pre-
sumption? Not even this much is 
clear. But if this is the case, large 
risks policyholders will have an ad-
ditional burden of proof in future 
litigation against insurers—and a 
crucial one, since the contra pro-
ferentem rule can prove decisive in 
policy interpretation.

Resolution CNSP 396/2020, enact-
ed on December 16th, is another ex-
ample of regulation that comes with 
a heavy dose of uncertainty. Law n. 
126, which opened the Brazilian re-
insurance market in 2007, created 
three types of reinsurers, each with 
their own requirements and charac-
teristics—local, admitted, and even-
tual. Resolution CNSP 396, which 
introduced the insurance-linked 
securities (ILS) in the Brazilian 
framework, created a fourth type 
to serve as special-purpose vehicle 
for the ILS. The reinsurer created 
by CNSP has securitization in its 
DNA and is subject 
to a specific set of 
rules of establish-
ment and operation. 
It is a subtype of the 
“local reinsurer” in 
name only, however. 
In substance, it is a 
novel type of reinsurer–and that is 
a matter for legislation, not regula-
tory change. The bridge between in-
surance and capital markets should 
have been built on stronger legal 
foundations. 

In the Circular SUSEP 637/2021, 
which consolidated previous regula-
tory acts related to liability insurance 
(Directors & Officers – D&O, Envi-
ronmental Liability Insurance, etc.), 
the Executive lost the opportunity 
to effectively modernize the market. 
For years, policyholders have argued 
in the Brazilian courts against the 
“pay to be paid” rule, according to 
which the insured rely on coverage 
as a mere form of reimbursement. 
However, setting aside the rule in a 
case-by-case basis is not cost-effec-
tive. As the purpose of liability insur-
ance is to protect the insured against 
third-party liability, direct payment 
from the insurer should be the de-
fault option, not a course of action 
at the discretion of the insurer itself. 
Notwithstanding its purported goal 
of modernization, SUSEP maintained 
the archaic reimbursement provision. 

Amidst the overall negative balance of 
regulatory changes, there are specific 

improvements, which must be com-
mended—even more so because they 
seem to be the exception to the norm. 

First, high commercialization costs 
have long plagued the Brazilian 
market, affecting low-income peo-
ple especially, who often buy in-
surance coverages with little to no 
use (for them) and high returns (for 
intermediaries)— “extended prod-
uct warranties” and the suchlike. 
Resolution CNSP 382/2020 makes 
it mandatory for the broker to pub-
licize its remuneration, a practice 
which, as long as it is properly im-

plemented, should 
promote transpar-
ency and be bene-
ficial to society. 

Second, the draft 
new Circular 
SUSEP for per-

formance bonds expressly states 
that not every underlying contract 
modification (EPC, Supply etc.) 
implies a loss of insurance cover-
age, if done without the insurer’s 
consent. In recent years, many cas-
es have discussed whether the loss 
of coverage in these circumstanc-
es is automatic, as policy wording 
suggests, or depends upon proof 
of materiality and risk aggravation 
caused by the underlying contract 
modification. Brazilian courts have 
favored the second interpretation, 
and so now does the draft new Cir-
cular—a provision which, hope-
fully, will be maintained in the of-
ficial regulatory act.

More regulatory changes are expected 
in the coming months and years. Ac-
cording to the agenda announced by 
SUSEP for 2021, there will be changes 
to reinsurance and retrocession limits, 
a rule with little public visibility, but 
immense finance and market impli-
cations, and to personal insurance, 
which directly affects the population 
at large. Practitioners must be atten-
tive, as different regulatory changes 
intertwine—intentionally or uninten-
tionally—and have consequences for 
day-to-day operations. 

CHAPTER OPENING

« Over the last three 
years, there have been 
more than 50 Circulars 
issued by SUSEP and 
more than 40 Resolutions 
issued by the CNSP »
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Average Percentage of Women in 
the Partnership:

Band Distribution:

Average Department Composition 
(Partners/ Associates):

Highly Recommended 6

3Excellent

2Leading

10Recommended

24%

44

Number of Firms Ranked: Number of Ranked Lawyers:

21 FIRMS

5.6 9.6
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240 CAM-CCBC

241 Cavalcanti, Sion e Salles Advogados

241 Control Risks

241 Ernesto Borges Advogados

242 Ernesto Tzirulnik Advocacia

240 Barcellos Tucunduva Advogados

240 Baptista Luz Advogados

239 Autuori, Burmann Sociedade de Advogados

239 Arruda Alvim & Thereza Alvim Advocacia 
E Consultoria Jurídica

239 Araújo e Policastro Advogados

244 L.O. Baptista Advogados

244 Machado Associados

244 Manesco, Ramires, Perez, Azevedo 
Marques Sociedade de Advogados

245 Mansur Murad

245 Mercatto Assessoria

245 Montaury Pimenta, Machado & Vieira de Mello

246 PP&C & Auditores Independentes

246 Queiroz Cavalcanti Advocacia

246 Santos Neto Advogados

247 Sergio Bermudes Advogados

247 Simonaggio Certeza Técnica

247 SiqueiraCastro

243 Kasznar Leonardos - Propriedade Intelectual

243 Justen, Pereira, Oliveira & Talamini

243 Honda, Teixeira, Araujo, Rocha Advogados

242 Graça Couto Advogados

242 Gotlib Massara Rocha AdvogadosDirectory
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Head Office:
Rua Atlântica nº 516
Jardim América
São Paulo, SP 
CEP: 01440-902 – Brasil.

Established:
1960

Email:
arrudaalvimsp@arrudaalvim.com.br

Since the foundation, in 1960, Arruda Alvim 
& Thereza Alvim Law Firm and Legal Con-
sulting is recognized as one of Brazil’s most 
prestigious law practices. The firm’s partners 
include nationally renowned legal profession-
als with unique expertise in the field of law, 
offering the skills and capacity to not only 
provide legal representation in litigation, but 
deliver legal consulting, mediation and arbitra-
tion services as well. Through innovative and 
pioneering efforts, the firm have successfully 
maintained ongoing exchange between the ac-

ademic world and the legal profession through 
the years. 

The firm’s goal is to provide advice in strategic legal 
matters to individuals and businesses, and serve 
as a primary resource and partner in all aspects of 
clients business growth and development. 

Our professionals care about the constant 
search for knowledge. The office also has broad 
performance before the Federal Supreme Court 
Federal and the Superior Court of Justice.Phone Number:

+55 11 2106 0009 
/ 3085 2099

Founded in 1962, Araújo e Policastro 
Advogados is a full-service law firm with 
headquarters in the city of São Paulo, Latin 
America’s main business and financial hub. 
It has unique experience and expertise in 
Antitrust and Competition Law, manag-
ing high-stake international disputes. The 
team primarily focuses on private antitrust 
enforcement and cartel damages claims, 
being at the forefront of this field in Bra-
zil. It has extensive experience in advising 
corporate clients on damage claims and 
international disputes. 

Partner Bruno L. Peixoto was the first law-
yer in Brazil to devise and conduct an in-

ternational litigation strategy for recovering 
cartel damages derived from a global cartel 
on behalf of corporate clients. He repre-
sents Brazil’s largest companies and multi-
nationals in follow-on cartel damage claims. 
Throughout the years, Bruno has provided 
outstanding legal services in cross-border 
competition disputes, especially global lit-
igation concerning cartel damages claims.

The Antitrust and Competition team is 
currently representing leading and multi-
national companies in several industries, 
such as technology, consumer electron-
ics, construction, chemical, mining and 
banking.

Autuori Burmann is a law firm based in São 
Paulo and nationally specialized in develop-
ing and offering solutions in Labor Law. We 
focus on labor consultancy and litigation. 

Consultancy centers around conflict pre-
vention, diagnosis, and opinion on labor 
matters, individual and collective bargain-
ing, reports, contract and remuneration 
policy analysis, due diligence, assistance 
on purchase, sales and merger operations, 
in-company training.

Litigation involves the monitoring of legal 
and administrative lawsuits, both scale and 
strategic, including collective bargaining, 
civil investigation, public-interest civil ac-
tion, defense in labor inspections and other 

procedures. Specialization allows us to offer 
comprehensive solutions in our expertise, in 
an agile and creative way, always ethically and 
to use strategies aligned with the client’s busi-
ness and legal requirements.

We have a team of 234 highly qualified law-
yers in constant improvement, enabling a 
full, collaborative, and efficient support to 
more than 200 clients, predominantly mar-
ket leaders and global innovators who shift 
paradigms in the country’s socio-economic 
scenario. Surrounding ourselves with the 
best inspires and constantly challenges us to 
exceed expectations. We have a genuine en-
thusiasm for transforming adverse contexts 
into opportunities, and our motivation is to 
achieve remarkable results for our clients.

Head Office:
Rua Padre João Manuel, 923 
– 3º andar – Bairro Cerque-
ira Cesar – São Paulo,SP – 
CEP: 01411-001 – Brasil

Established:
2011

Email:
autuori@autuori.com.br

Phone Number:
 +55 11 3189 1008
/ 11 3189 1007

Head Office:
R. Leopoldo Couto de 
Magalhães Júnior, 758, 
4º andar – São Paulo, SP. 
CEP: 04542-000 – Brasil.

Established:
1962

Email:
bpeixoto@araujopolicastro.com.br

Phone Number:
+55 11 3049 5700
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Since Baptista Luz Advogados was found-
ed in 2004, it has changed quite a lot: it 
has progressed, it has incorporated doz-
ens of professionals, with many new are-
as of expertise and services, but the two 
things that have never changed are: its 
innovative clients and its commitment to 
render results.

Today, our firm embraces several Corpo-
rate Law practices with the same level of 
quality, attention and dynamism, and al-
ways focused on the result.

Among our clients there are national and 
international companies and incorpora-
tions, investment funds, angel investors 
and entrepreneurs: they are prominent 
players in their relevant industries, with 

innovative, brave, and visionary actions. 
And, for them, it is important that their 
business ventures are supported by a law 
firm with the same attitude.

With a highly specialized, creative and 
diversified team, B/Luz provides services 
focused on results, thus facilitating to pro-
vide value-added solutions, and protecting 
clients’ interests. This enables us to work 
in several market areas, such as technolo-
gy, internet, financial institutions, adver-
tising, and the beauty sector.

But, more importantly, is our ability to suc-
cessfully travel across any scenery, place 
or culture –international negotiations are 
part of our daily routine, and startups are 
part of our culture.

Head Office:
Av. Presidente Jusce-
lino Kubitschek, 1726 
4°andar – São Paulo, SP 
CEP: 04543-000 – Brasil

Established:
1954

Email:
advogados@btlaw.com.br

Phone Number:
+55 11 3069 9080

Head Office:
Rua Ramos Batista, 444, 8º 
andar – São Paulo, SP. 
CEP: 04552-020 – Brasil.

Established:
2004

Email:
contato@baptistaluz.com.br

Phone Number:
+55 11 3040 7050

Tradition for innovating always. Since 1954 
providing legal services with excellence, 
agility, ethics and commitment to the needs 
of its clients.

Headquartered in São Paulo, with offices in 
Rio de Janeiro, Brasilia, with correspond-
ents throughout Brazil and associated with 
IR Global Barcellos Tucunduva Advogados, 
an international network of law firms with 
presence in more than 100 cities around the 
world, is qualified to advise its clients, both 
in Brazil and abroad. The firm is recognized 

in business litigation for its constant victo-
ries and high success rates in well known 
cases, as well as in legal advice on highly 
complex issues.

Predominantly focused on advising compa-
nies, Barcellos Tucunduva Advogados acts 
strongly in Banking, Financial and Capital 
Markets, Investment Funds, Contracts, Real 
Estate, Infrastructure, Means of Payment, 
Technology, Intellectual Property, Privacy 
and Data Protection, Corporate, Startups, 
Labor and Tax.

The Center for Arbitration and Mediation 
of the Chamber of Commerce Brazil-Can-
ada (CAM-CCBC) is the most traditional 
and pioneering arbitral institution in Brazil. 
CAM-CCBC has over 40 years of experience 
in administering arbitration proceedings and 
today it also offers services for expedited ar-
bitration, emergency arbitrator, mediation, 
dispute boards, and acts as appointing au-
thority in ad hoc proceedings upon request. 

CAM-CCBC has closely followed the evo-
lution of the Brazilian arbitration scenario 
and has actively collaborated to its expo-
nential growth. Among Brazilian institu-
tions, CAM-CCBC is a leader, having set 
the standard for world-class secretariat 
services and being able to meet the ev-
er-growing demand that the Brazilian arbi-

tration market has experienced.   

The Center has also become an internation-
al reference. According to the Queen Mary 
University and White & Case International 
Arbitration Survey 2018, CAM-CCBC was 
considered the eighth top of mind institu-
tion globally and the third in Latin America.

Nowadays, there are over 300 ongoing ar-
bitrations distributed among eight teams 
of case managers and assistant case man-
agers. As of September 2021, 1,277 ar-
bitral proceedings were registered with 
CAM-CCBC, amounting to over BRL 107 
billion in dispute. Over the last decade, 
the Center has experienced a consistent 
growth in new cases with an average of 
100 new arbitrations per year.

Head Office:
Rua do Rocio, 220, 12º 
andar – São Paulo, SP. 
CEP: 04552-000 – Brasil

Established:
1979

Email:
cam@ccbc.org.br

Phone Number:
+55 11 4058 0400
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Cavalcanti, Sion and Salles Advogados is 
formed by highly specialized criminal law 
practitioners who have been at the fore-
front of the vast majority of the most im-
portant and complex criminal cases in the 
country in recent years with an impressive 
successful rate. The firm is dedicated ex-
clusively to meet the most diverse chal-
lenges in the field of criminal law today, 
from advisory to litigation matters.

Best Known For

The firm represents several national 
and foreign companies and individuals 
with the same quality service to the ac-
cused or to the victim, the small busi-
ness owner or the legal director, offering 
dedication and support to guarantee the 

necessary legal security.

The firm also represents financial and cap-
ital market institutions, light and heavy 
industries, infrastructure, medical and 
hospital sector, technology and develop-
ment, agribusiness, food products and dis-
tribution, oil and gas and service providers 
in general. Following Brazil´s increasing 
efforts to fight corruption, the team is well 
versed in handling all sorts of complex in-
vestigations all the way to the High Courts.

What makes the firm unique is the part-
ners’ dedication and skills in drawing up 
the strategy that best serves the client, 
with an attentive and individualized ap-
proach to each case. The firm is also very 
successful and experienced in jury trials.

Head Office:
Rua Oscar Freire, 379, 16º 
andar – São Paulo, SP. 
CEP: 01426-001 – Brasil

Established:
2018

Email:
contato@cavalcantision.com

Phone Number:
+55 11 3078 5404

Head Office:
 Rua XV de Novembro, 2029 
Campo Grande, MS 
CEP: 79.020-300 – Brasil

Established:
1951

Email:
comunicacao@ernestoborges.com.br

Phone Number:
+55 67 3389 0123

Head Office:
110 East 42nd Street, 
Suite 1800 - New York, 
NY 10017 - USA

Established:
1975

Email:
americas@controlrisks.com

Control Risks is a specialist risk consultancy 
committed to helping clients create secure, 
compliant and resilient organizations. Working 
across disciplines, technologies and geogra-
phies, everything we do is based on our belief 
that taking risks is essential to our clients’ suc-
cess. We bring a keen understanding of the 
varied and complex environments in which our 
clients conduct business, enabling us to provide 
a realistic approach to preventing, responding 
to and resolving critical issues and crises. Con-
trol Risks has been helping the world’s leading 
companies for more than 40 years and employs 
approximately 3,000 professionals in 34 offices 
across the world.

How we support global organizations:
Transactions: Complementing legal advice by 
advising your clients on the risks of entering 

into new relationships or markets.

Litigation and disputes: Providing intelligence 
and information to support your litigation or 
dispute strategy.

Risk analysis: Assisting clients with gathering, 
analysing and testing assumed information ver-
sus fact to solve complex problems.

Regulatory and investigations: Advising clients 
on regulatory, compliance and government en-
forcement matters, from evidence gathering to 
disclosure.

Crisis and security: Protecting people, invest-
ments, assets information, operations and repu-
tation. We enable clients to become resilient and 
to recover from crises and acute risk events.

Phone Number:
+1 212 967 3955

With a 70-year experience of uninterrupted 
operation and combined with the excellence 
in providing legal services, Ernesto Borges 
Advogados was led to a prominent status in 
the national legal scenario. 

Certified with ISO 9001 a decade ago, our 
Governance model is based on a strict pro-
ject developed by the prestigious consulting 
firm KPMG. The Executive Board, Board of 
Directors, Council of Directors and the The-
matic Committees work in perfect harmony, 
aligned with our philosophy, culture and 
strategic planning.

The firm has a robust Compliance Program, 
with stringent internal controls, guarantee-
ing compliance with ethical principles and 
rules of conduct, actively promoting the 
development of internal policies to mitigate 

risks, and ensure compliance with legal, reg-
ulatory, and normative obligations. 
We combine technical knowledge, legacy of 
experience, agile management, data intelli-
gence, and multidisciplinary vision to deliver 
value to our clients beyond traditional legal 
advice.

By constantly investing in legal software and 
Big Data, artificial intelligence, cloud com-
puting and e-learning, the firm permanent-
ly improves its digital culture and nurtures 
production where our teams are encouraged 
to think differently, test new applications, 
simplify processes and multiply connections, 
because we know that this is the most effec-
tive way to spread the culture of innovation 
in our DNA. This is the only way we can un-
derstand our clients’ pains and propose cus-
tomized and groundbreaking solutions.
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Head Office:
Rua Ceará 202
São Paulo, SP
CEP: 01243-010

Established:
1984

Email:
etad@etad.com.br

Phone Number:
+55 11 3829 0202

ETAD advises clients on loss adjustment pro-
cedures, legal and regulatory issues; it sponsors 
complex insurance, reinsurance and brokerage 
lawsuits; and operates in contractual law cases, 
civil liability, and corporate conflicts.

Customers include companies from various 
economic sectors (such as agribusiness, food, 
commerce, construction, energy, pharmaceuti-
cals, industrial, logistics, mining, steel) as well 
as banks, insurance and reinsurance companies 
and brokers.

Throughout history, ETAD has operated in cas-
es of national and international repercussion 
involving electrical, chemical, mechanical, hy-

draulic, geological claims, the suchlike. The firm 
works with the main centers of technology and 
applied research to provide technical support 
for legal services.

As the law depends on technological improve-
ment and creativity, ETAD has remained at the 
forefront of new technology since the 1980s. 
In addition to sophisticated data protection, it 
uses, among other resources, cinematography 
and scale models.

ETAD promotes scientific research and public 
policies alongside the Brazilian Institute of In-
surance Law – IBDS, and encourages cultural 
growth through the Ceará 202 Project.

Head Office:
Avenida Getúlio Var-
gas, nº 258, 13º Andar
Belo Horizonte, MG
CEP: 30112-020 – Brazil

Established:
2018

Email:
contato@gmrlaw.com.br

Phone Number:
+55 31 3958 6150

Gotlib Massara Rocha Advogados is a bou-
tique law firm focused on solving legal issues 
and demands, advising domestic and foreign 
clients in corporate, contracts, tax, strategic 
litigation and other areas of practice. Based in 
Belo Horizonte, Minas Gerais, Brazil, the firm 
presents a concept of legal services that com-
bines highly qualified and multidisciplinary 
professionals, modern structure, technology, 
client dedication and personalized service in 
order to provide value and establish a lasting 
relationship with clients, based on the spirit 
of partnership.

Gotlib Massara Rocha Advogados uses a 
multidisciplinary approach to obtain the best 
outcome for its clients in their issues. This 
strategy reflects in a single and integrated 
team. Therefore, the firm provides sophisti-
cated, business-minded advice aimed at one 

simple goal: achieving the best result for its 
clients. The firm’s basic principles are: (i) 
work hard, smart and with ethics; (ii) culti-
vate long-term relationships with clients; (iii) 
fast is better than slow, but we do not compro-
mise on quality; (iii) understand the bigger 
picture; (iv) provide the best legal solutions 
for the case; (v) invest and retain talented per-
sons; (vi) integrate law and technology day-
by-day; and (vii) innovation to grow.

With a focus on Corporate Law, M&A, 
Capital Markets, Commercial and Finan-
cial Contracts, in addition to a strong per-
formance in Tax, Real Estate and Strategic 
Litigation (judicial and arbitration). Gotlib 
Massara Rocha Advogados main expertise is 
in the following sectors: energy, real state, 
education, construction and information 
technology sectors.

With an extensive track-record in complex 
and high-profile cases, combined with the 
academic excellence of its team members, 
Graça Couto Advogados provides top-level 
strategic and effective advice to its clients, 
across a wide range of industries, mainly in 
the areas of Arbitration, Litigation, Corporate 

and M&A, Tax, Environment, Real Estate and 
Urban Law.

Best Known for: The partners of Graça 
Couto Advogados are directly involved 
in the clients’ cases, providing a personal, 
tailor-made service.Head Office:

Praça Santos Dumont, 70, 
1ª andar – Rio de Janeiro, RJ. 
CEP: 22470-060 – Brasil.

Established:
2016

Email:
gca@gcouto.com.br

Phone Number:
+55 21 3993 2880
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HONDATAR ADVOGADOS  was founded 
in 1988.  Over the years, the firm built a 
strong reputation for our work for bod-
ies of representation of the Industry, such 
as Federations, Unions, Associations and 
Class Entities, as well as for groups and 
companies operating in a wide range of 
economic sectors and segments. The firm 
today is a reference in Tax Consulting and 
Litigation, and has extended our practice 
in Corporate Law, Mergers & Acquisitions, 
Contracts, Civil Consulting and Litigation, 
Labor Law and Unions Representation, 
Foreign Trade, and Government and Insti-
tutional Relations. 

HONDATAR invests in training to understand 

its clients’ operations, markets, regulatory 
environment, objectives and needs, thus of-
fering analyses, solutions and strategies espe-
cially suited to them. Institutions and markets 
are monitored, as well as legal and precedents 
trends, in search for risks and opportunities 
that may affect the economy, the society, the 
law, and, ultimately, our clients.

The firm consistently collaborates with law-
making and policymaking processes, before 
all branches of Government, in all levels of 
the Federation.

We are a law firm whose mindset is to offer 
strategic, effective, timely and innovative 
solutions for our clients.

Justen, Pereira, Oliveira & Talamini was 
established in 1986, and today it provides 
specialised legal services from offices in 
São Paulo, Brasília and Curitiba. 

It is a leading Brazilian law firm in the 
fields of infrastructure, regulated services 
and public procurement. 

The firm’s areas of practice go beyond 
public law and encompass a wide range of 
consulting, litigation and arbitration ser-
vices in the areas of business and corpo-
rate law. It regularly handles complex cor-
porate disputes and negotiations, and it is 
active in advising clients in domestic and 
international commercial contracts.

DRIVEN TO PROVIDE BUSINESS ORIENTED 
SOLUTIONS TO INTELLECTUAL PROPERTY 
MATTERS

With a deep understanding and knowledge of 
different cultures and business industries, com-
bined with technical and legal analysis, Kasznar 
Leonardos is prepared to provide your company 
tailored solutions to the most complex Intellec-
tual Property issues, both nationally and inter-
nationally.

Our firm is recognised for its experience and ex-
cellence in the provision of services in all areas 
of Intellectual Property (IP) to clients of any size. 
We act as legal advisors on contractual matters, 
as industrial property agents with BPTO and as 
lawyers, arbitrators and mediators in litigation 

and extrajudicial dispute resolution.
Specialised in the management of intellectual 
assets, our team has more than 260 employees. 
We have correspondents in every state of Brazil, 
as well as a broad international network. Among 
our partners, there are leading lawyers who con-
tinue to shape the Brazilian case law in IP mat-
ters, working in a unique and personalised way, 
creating innovative solutions for our clients.

As of our data protection practice, our depart-
ment is best known for providing tailor-made 
services regarding Brazilian and foreign data 
protection laws. We have been consistently pro-
viding concise, direct and accurate advice on the 
creation of Privacy Policies, on the assessment of 
risks and, most frequently, on best practices to 
comply with existing and upcoming laws.

Head Office:
Avenida Paulista, 925, 
3º andar – São Paulo, SP. 
CEP: 01311-100 – Brasil.

Established:
1988

Email:
contato@hondatar.com.br

Phone Number:
+55 11 2149 0500

Head Office:
Rua Joaquim Floriano, 413, 
Cj 111 – São Paulo, SP.
CEP: 04534-011 – Brasil.

Established:
1986

Email:
justen@justen.com.br

Phone Number:
+55 11 3706 1500

Head Office:
Rua Teófilo Otoni, 63, 5º - 
8º andares – Rio de Janeiro, 
RJ. CEP: 20090-070 – Brasil.

Established:
1919

Email:
mail@kasznarleonardos.com

Phone Number:
+55 21 2113 1919
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L.O. Baptista Advogados has been acting in the 
main areas of business law, based on values that 
became the firm’s brand: technical excellence, 
strategic vision, agility and commitment.

Our professionals are specialized in the most 
diverse areas of law and economy. We chose to 
be business partners of our clients, understand-
ing and translating their needs into creative and 
transformative solutions.

We represent large Brazilian and foreign com-
panies of a number of sectors such as energy 
infrastructure, construction, finance, pharma-
ceutical, retail, health, technology, fashion, in-
dustry, financial services, education, food and 
beverage, among others. We also assist families 
and family-owned businesses in all legal aspects 
regarding the future use and transfer of assets 
and business control.

The quality of the services offered by L.O. Bapti-
sta as well as our team are frequently highlighted 
by important national and international publi-
cations, such as Chambers and Partners, Legal 
500, Latin Lawyer 250, LACCA Approved, 
Who’s Who Legal, Leaders League, Expert 
Guides, Best Lawyers and Anuário Análise Ad-
vocacia 500.

Main areas of practice

Antitrust, business law and contracts, consumer 
rights, corporate, data protection, dispute reso-
lution (arbitration, litigation and mediation), en-
ergy and renewables, finance, healthcare and life 
sciences, international trade, intellectual proper-
ty, innovation and technology, labour and em-
ployment, M&A, private client, private equity, 
venture and seed capital, public and regulatory, 
real estate, start-ups and tax.

Head Office:
Avenida Paulista, 1294, 
8º andar 
– São Paulo, SP. 
CEP: 01310-100 – Brasil.

Established:
1972

Email:
comunicacao@baptista.com.br

Phone Number:
+55 11 3147 0800

Head Office:
Avenida Brigadeiro Faria Lima, 
1656, 11° andar – São Paulo, SP. 
CEP: 01451-918 – Brasil.

Head Office:
 Ed. Santa Catarina. Av. Paulista, 
287, 7° andar – São Paulo, SP 
CEP: 01311-000 – Brasil

Established:
1990

Established:
1991

Email:
machado@machadoassociados.com.br

Email:
manesco@manesco.com.br

Phone Number:
+55 11 3819 4855

Phone Number:
+55 11 3068 4700

Our firm was founded in 1990, with the 
objective of offering legal services of the 
highest quality, with efficiency, security 
and agility. We have a unique business vi-
sion, since the beginning, due to the deep 
experience of our partners acquired in in-
ternational auditing companies.

Today, we are one of the main firms in Brazil 
and highly respected in the demanding in-
ternational scenario. We operate in the main 
areas of Business Law, with national and in-
ternational clients of all sizes and sectors of 
the economy.

We operate in the main areas of Business 

Law, with national and international clients 
of all sizes and sectors of the economy.

We have established ourselves in the mar-
ket as one of the leaders in the tax area, 
being thus recognized by clients, peers, 
partners, and by the most respected pub-
lications. The excellence in the tax sector 
has extended to our other areas of activity, 
which have achieved the same recognition 
and reputation.

We have more than 100 professionals, in-
cluding 33 highly qualified partners
who work in an integrated manner in our 
three offices.

The law firm Manesco, Ramires, Perez, 
Azevedo Marques provides legal advice on 
public and regulatory law to private and 
public sectors. Cases and projects are related 
to infrastructure, regulation, complex con-
tracts and innovation.

Manesco structures great commercial enter-
prises (Concessions, PPPs, EPC contracts, 
etc.) and acts in lawsuits, administrative pro-
ceedings and arbitrations on behalf of their 
clients.

The firm has participated in the most rele-
vant infrastructure projects in Brazil, since its 
foundation in 1991. It has performed an im-
portant role during the institutional changes 
that have occurred in the Country, since the 

Constitution came into force in 1988.

Our staff encompasses a high-level team of 
70+ lawyers, 20+ doctors and masters, all of 
them with solid and extensive professional 
experience in several regulated sectors.

Manesco has its head office in São Paulo and 
offices in Brasilia, Rio de Janeiro and Belo 
Horizonte, besides correspondents and part-
ners all over Brazil and also abroad.

Manesco, Ramires, Perez, Azevedo Marques 
Sociedade de Advogados and their team are 
ranked in specialized publications, such 
as Chambers and Partners, The Legal 500, 
Who’s Who Legal, Leaders League and 
Análise Advocacia.
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Head Office:
Av. Almirante Barroso, 
139, 7º Floor
Rio de Janeiro, RJ 
CEP: 20031-005 – Brasil

Established:
2010

Email:
montaury@montaury.com.br

Phone Number:
+55 21 2524 0510/ 
+55 21 97222 7861

Montaury Pimenta is a leading Brazilian Intel-
lectual Property (IP) law firm, renowned for 
resolving disputes before Brazilian IP courts. 
The firm has experienced patent lawyers with 
a successful track record in handling disputes 
in the areas of patent infringement, patent in-
validation, and pharmaceutical patents and has 
reported a remarkable growth, upholding an 
outstanding position in the market, especially 
regarding strategic and complex litigation, pat-
ent matters, including trademark and patent 
filing and prosecution, freedom-to-operate and 
infringement opinions.

Montaury Pimenta assists national and inter-
national markets, with technical expertise in 
the areas of electrical engineering, electronics, 

mechanical engineering, physics, life scienc-
es and healthcare, biotechnology, chemicals 
and pharmaceuticals, software and computer 
sciences, telecommunications and nanotech-
nology with a strong IP litigation practice. The 
services include strategic advice, legal analy-
sis, searches, registrations, the filing of oppo-
sitions, administrative and judicial disputes, 
as well as the drafting of franchise contracts 
and the transfer of technology.

Furthermore, the firm has a highly special-
ized structure so that each case is carefully 
and personally conducted by at least one of 
its partners, ensuring clients full-time assis-
tance with personalized, efficient, fast and 
innovative solutions.

Mansur Murad is a boutique law firm focused 
on the protection and management of our cli-
ents’ intangible assets. We are a team of experts 
in legal management and protection of Intel-
lectual Property in Brazil and abroad. We learn 
about our client’s business to offer tailored ad-
vice for strategic matters, maximizing results. 
Availability is key. 

Our team is prepared to provide tailored and 
in-depth service through commercial and con-
text-specific strategy with clear and practical 
communication. Led by partners Flavia Mansur 
Murad (PhD, University of Lorraine), Alexan-
dre Fragoso Machado and Pedro Vilhena (LLM, 
University of Strasbourg), our team is highly ex-
perienced and qualified, having been acknowl-
edged by rankings such as Análise 500, Leaders 

League, WTR and WIPR. We are members of 
INTA, AIPPI, APRAM, CITMA, ASIPI and IAPP. 
A diverse base of clients and entrepreneurs helped 
Mansur Murad to develop substantial expertise 
connected with several industry sectors, includ-
ing food and beverage, fashion, retail, real state, 
financial, entertainment and technology. The 
core activities include the active management of 
intangible assets portfolios (prosecution), the le-
gal exploitation of such rights (transactional) and 
their protection against infringing acts (litigation). 
The International Practice has a vast network of 
corresponding attorneys and foreign clients. To 
provide them with prompt assistance, the firm has 
established a hub in London that, with the open-
ing of the city, has been able to provide excellent 
customer service and close assistance for European 
and Asian clients.

Head Office:
Rua Cristiano Viana, 401, 
cj.1302 - São Paulo, SP 
CEP: 05411-000

Established:
2006

Email:
contato@muradpma.com

Phone Number:
+55 11 3884-9791

Founded in 1990 and with offices located in 
the state of São Paulo, our team is coordinated 
by director general and experienced engineer 
Osório Gatto. 

With a 31-year history dedicated to Expert 
advisory and consulting, we have a multidis-
ciplinary team with extensive experience in 
the analysis of contracts economic and finan-
cial imbalances.

Noted for our track record assisting with 
complex economic, patrimonial and in-

surance valuation in Brazil as well in 
other Latin American countries, Mercatto 
became a benchmark in services of engi-
neering expertise, with presence in the 
main Brazilian centers of conciliation, 
mediation and arbitration.

We also act in equity and economic valua-
tions, frequently advising key names of im-
portant segments, such as banking, insurance, 
energy, logistics, health, telecommunications, 
sugar and alcohol, food, civil construction 
and industrial transformation.

Head Office:
Rua Araguari, 817, 7º andar, 
Conj. 76 – São Paulo, SP. 
CEP: 04514-041 – Brasil.

Established:
1990

Email:
mercatto@mercattoltda.com.br

Phone Number:
+55 11 5090 6020
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Head Office:
 Rua da Hora, 692 
Espinheiro – Recife, PE 
CEP: 52020-015

Established:
1998

Email:
 comunicacao@queirozcavalcanti.adv.br

Phone Number:
+55 81 2101 5757

One of the largest law firms in the North and 
Northeast, Queiroz Cavalcanti stands out for its 
trajectory marked by technical rigor and ethical 
posture, a legacy initiated by its founders more 
than 20 years ago. The official beginning of this 
story dates back to February 1998.

The team works in the areas of Administrative Law, 
Environmental and Sustainability, Compliance and 
Integrity, Civil Litigation, Business Contracts, Real 
Estate, Maritime and Port , International Business, 
Property Planning, Judicial Recovery, Dispute Res-
olution, Corporate, Labor and Tax. The client port-
folio includes companies of the most varied sizes 
and segments, with local, national and internation-
al operations. The firm is known for working in 
complex causes, with high risk value involved, for 
the telecommunication, banking, insurance, auto-
motive, oil and gas and electric power sectors.

The partners have a high degree of specialization 
on the matters above and are dedicated to cre-
ating innovative solutions to solve the problems 
presented by clients.

Although it also works on mass demands by 
means of specific teams, it manages to handle 
them strategically to defend its clients with the 
purpose to change the understanding of the 
local courts and increase success upon prepa-
ration of effective action plans and daily orders.

Its capillarity helps the team to work closely 
both to local courts and superior tribunals. The 
strategic civil litigation team acts in complex 
individual and collective demands that involve 
high financial risk and/or image risk for the 
client, developing new theses that help in the 
success of the demands.

Dedicated to Business Law, Santos Neto Ad-
vogados (“SNA”) was founded in 1992. Over 
the years, has had outstanding performances 
in the areas of Agribusiness, Banking and Fi-
nance, Capital Markets, Company Restruc-
turing, Litigation, Labor & Employment, 
Tax, Corporate and M&A.

With a multidisciplinary and multicultural 
team, the office is located in São Paulo and 
New York City and counts with extensive 

operations beyond the Brazilian jurisdiction, 
being internationally recognized by custom-
ers and market players.

SNA offers the “lean full service” concept, 
in which each lawyer offers a specialized 
service in more than one area of law, al-
lowing the teams to be lean and efficient 
and allowing our professionals to under-
stand the clients’ needs and build close 
and lasting relationships.

Founded in May 1991, PP&C is an audit 
and advisory firm recognized for its com-
petency and high standard of services. 
PP&C has a portfolio of more than 1000 
clients, including many of the “Who’s 

Who” of the global corporate scenario.
PP&C is a member of Nexia, which is 
present in the world’s major financial 
centers, with 32.565 professionals and 
752 offices in 128 countries.

Head Office:
Alameda Santos, 1940, 
1º andar – São Paulo, SP. 
CEP: 01418-200 – Brasil.

Established:
1991

Email:
ppc@ppc.com.br

Phone Number:
+ 55 11 3883 1600

Head Office:
Rua Fidêncio Ramos, 195, 
11º andar – São Paulo, SP. 
CEP: 04551-010 – Brasil.

Established:
1992

Email:
sna@santosneto.com.br

Phone Number:
+55 11 3124 3070
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Sergio Bermudes Advogados is nationally and in-
ternationally acknowledged as Brazil’s leader in lit-
igation, arbitration, bankruptcy/restructuring, and 
other key disputes practices.

The firm has topped the rankings of specialist law 
reviews, having handled several major lawsuits 
with national and transnational significance.

The firm’s lawyers provide comprehensive 
representation before Federal and State 
courts, arbitral tribunals, regulatory agencies, 
and public authorities, as well as the negoti-
ation of settlements and pre-emptive advice 
and assistance on dispute avoidance.

Over the past 5 decades, the firm led Brazil’s most 

complex disputes on behalf of companies operat-
ing in a broad range of activities, including energy 
and natural resources (oil & gas, power, mining), 
banking & finance, insurance, infrastructure, 
telecom & media, aviation, shipping & logistics, 
real estate & construction, life sciences, public 
concessionaires, NFP/NGO and others.

The firm also counsels foreign and multina-
tional companies and financial institutions in 
cross-border and multi-jurisdiction disputes 
before both national and foreign courts and tri-
bunals. Most of the firm’s arbitration case-load 
involves an international element, with lawyers 
active in proceedings before tribunals sitting 
both in Brazil and abroad under the auspices of 
major international arbitration institutions.

Head Office:
 Praça XV de Novembro, 20 
7º e 8º andares
Rio de Janeiro, RJ 
CEP 20010-010 – Brasil

Established:
1969

Email:
rjbermudes@sbadv.com.br

Phone Number:
+55 21 3221-9000

Head Office:
Rua George Ohm, 230, 
Torre B, 15º andar
São Paulo, SP. 
CEP: 04576-020 – Brasil..

Established:
1976

Email:
certezatecnica@simonaggio.net

Phone Number:
+55 11 3513 3500

Actin on the Market for more than four dec-
ades, Simonaggio Certeza Técnica is the pi-
oneere on developing forensic investigation 
in Brazil, having become standard reference 
in the art of investigation and clarifying 
facts by accounting and economic point 
of view, as well as precisely defining taxes 
matters.

The concept of Certeza Técnica (Technical 
Accuracy) is associated to the brand in or-
der to emphasize our specialization regard-
ing the development of technical proves to 
conflicts resolution, specially in arbitration. 
The brand was also improved to business 
management support, clarify judiciary mat-
ters and credit certification to investors.

Simonaggio develops a full staff, highly capa-
ble, which qualification is provided internally 
by  direct teaching and specific technical mat-
ters internal courses validated by Federal Ac-
counting Council. These professionals stand 
out in the Market by their personal efficiency, 
transmitting image of Simonaggio’s knowledge 
standard uniformity.

Committed to provide security to the clients 
and enrich their own professionals, Simonag-
gio Certeza Técnica is the standard on respon-
sibility diagnosis, enlightenment, strategy and 
action. The company believes that this achieve-
ment emerges by searching absolute knowl-
edge about each technical matter and that is 
renewed by every new service provided.

We can say with pride and confidence: in 
more than 70 years of history, SiqueiraCas-
tro Advogados has played a fundamental role 
in the evolution of the legal market in Brazil. 
Our clients are leading companies in their 
sectors working tirelessly for the develop-
ment of the country. This entrepreneurship 
and purpose motivate us daily. 

More than law specialists, we understand 
business. That is why we are pioneers in the 
full solution. In addition to tradition and 
professional ethics, we offer comprehensive 
support in all regions of Brazil, with 18 offic-
es all over the country. Thus, we streamline 
demands, optimize work, and are assertive in 
decision-making.

Head Office:
Rua Tabapuã,  81, 1º andar 
São Paulo, SP. 
CEP: 04533 010 – Brasil.

Established:
1948

Email:
marketing@siqueiracastro.com.br

Phone Number:
+55 11 3704 9840
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