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ANA LUISA FERRARI

Brazil’s Best Counsel: 6th Edition

It is with great enthusiasm that we launch the 6th edition of Brazils Best
Counsel (BBC), the Leaders League Brasil guide. Navigating one of the most
dynamic and complex markets in the world, full of diversity and peculiarities,
requires precise, reliable, and specialized guidance, and that is exactly what
our guide was designed to provide. BBC has become an indispensable
business tool for decision-makers in the Brazilian market, recognized by
CFOs, legal directors, and board members of major Brazilian companies as a
compass for their most critical decisions.

In addition to the acknowledged comprehensiveness and thoroughness
of its analyses, which are based on a complex and proven methodology,
Leaders League Brasil stands out for its uniqueness in the market, being the
only directory with 100% physical presence in the country, allowing us to
have a deeper understanding and direct connection with the local market.
Moreover, our more than 90 legal rankings are compiled, year after year, by a
team of lawyers, ensuring that each analysis and ranking is conducted with a
specialized and rigorous perspective. This differentiated approach ensures that
our rankings truly reflect the excellence and competence of the professionals
and firms we highlight.

In this edition, we are pleased to introduce new market mappings in emerg-
ing and strategic areas such as Artificial Intelligence and Sports Betting &
Online Gambling, where we list the best law firms who are making formative
contributions in these areas in the country. Besides, we also mapped the most
prominent judicial administrators and engineerging headhunters, which can
be found in the dispute resolution chapiter.

Additionally, we are also launching a new set of regional rankings in the Labor
area, expanding our national coverage, considering the continental size of
Brazil and the importance of capturing the particularities and legal challenges
of different regions of the country, which has already become part of the DNA
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of Leaders League Brasil. These advancements reinforce our commitment to
being the main reference source for the Brazilian legal market, offering
valuable insights and recognizing the excellence of professionals operating
n our country.
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Business & Diversity

Throughout the edition, you will find more than 30 articles written by the leadership of most important ranked companies in each practice, describing the
hot topics of each area. Agribusiness, Arbitration, Blockchain & Criptocurrency, and Forensics & Complex Investigations are some of the content presented
by this edition’s contributor.

In the interviews section, you can read about the impressions of Tarciana Medeiros, first women to become CEO of Banco do Brasil. She talked to Leaders
League Brasil about the presence of women in leadership positions in banking and financial sector. Daniela Maciel, Legal director of Ericsson in South

America, also analysis female leadership in big companies, especially in tech oriented and innovative corporations.

Dayana Costa, DPO at Incognia; Rodrigo Perenha, CTO at Kamino; Rodrigo Jodar, CMO at InteliGov; and Raphael Nascimento and Brunno Montolli,
partners at nnHub, are joining forces as innovative companies participating in different instances of the Brazilian business ecosystem. Leaders League also
interviewed Orlando Cintra, the founder of BR Angels, an association that is transforming Brazilian startups.

In December 2023, the Brazilian Institute of Geography and Statistics (IBGE) released its latest data pointing that non-white people represents 56,5% of
the Brazilian population. In this context, Fabio Sant'Anna, director of people, diversity; and inclusion division at Arcos Dorados, and Natalie Victal, chief

economist at SulAmerica Investimentos, talk about the racial diversity agenda in the labor market.

Still in the diversity discussions, Leaders League also interviewed Marcio Villard, general coordinator of Grupo Pela Vidda RJ, one of the oldest

non-governmental organizations in Brazil advocating for the rights of people with HIV/AIDS.

With this guide, the idea is to provide a deeper understanding of the Brazilian complexities to market leaders who want to make business in this large,
ambiguous, challenging and attractive country.

Good reading!
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One of the main challenges for women
is to develop their own leadership style

Interview with

DANIELA MACIEL

Legal Director of Ericsson in South
America.

« Ericsson is committed to
gender equality through on-
going efforts towards pay
equity, inclusive leadership
training, and career accele-
ration programs.»

Daniela Maciel, Legal Director of Ericsson in South America, is
an inspiring leader in the legal field and a remarkable example
of the rise of women in leadership positions. In an exclusive
interview, she shares her insight into the opportunities and
challenges faced by women in leadership roles.

LEADERS LEAGUE. What are the
greatest challenges faced in the role of
Legal Director for Ericsson in South
America, especially considering the le-
gal and regulatory complexities in such
a diverse and constantly changing re-
gion?

DANIELA MACIEL.I can say that the
main challenges include the need to keep
up with and understand the legal and re-
gulatory complexities in different coun-
tries, dealing with cultural differences
and local business practices, and ensuring
compliance with evolving laws and regula-
tions. Additionally, managing a legal team
in a diverse region may require effective
leadership and communication skills to
ensure consistency in the application of
legal policies and procedures throughout
the organization.

LEADERS LEAGUE. What are the main
challenges faced by women in leadership
positions in the market, and from your
perspective regarding the global legal
landscape, how has this issue been de-
veloping over the past years?

DANIELA MACIEL.The latest study from
Talenses Group and Insper, the Women’s
Panorama 2023, revealed that in 2023, wo-
men represented 21% of board members
and 17% of CEOs of Brazilian companies,
compared to 10% on boards and only 8%
of CEOs in 2017. This means that our lea-
dership model is predominantly inspired
by male examples, and in my opinion, one
of the main challenges for women in these
positions is to develop their own leadership
style, incorporating the unique contribu-
tions of women without being influenced
by biases based on male examples of what a
leader should be.

In my case and that of many others, ano-
ther major challenge is undoubtedly ba-
lancing motherhood with the demands
of a leadership position. It is important to
recognize that there have been significant
improvements in the legal sector, but in this
regard, legal departments have progressed
more than law firms, which still have plenty
of room for improvement in terms of gender
equality and empathy towards motherhood
and fatherhood.

LEADERS LEAGUE. What strategies or
initiatives does Ericsson implement to
promote diversity and inclusion within
its legal team and throughout its orga-
nization?

DANIELA MACIEL Ericsson is committed
to gender equality through ongoing efforts
towards pay equity, inclusive leadership trai-
ning, and career acceleration programs. Ad-
ditionally, the company has set ambitious
goals to increase the participation of wo-
men among all employees, managers, and
executive populations. In 2023, women re-
presented 31% of all external hires, and we
aim to achieve 35% female representation
in new hires and managerial appointments.

In Brazil, Ericsson has a program called “Jo-
vem Parceiro”, where we train young people
from disadvantaged areas and offer them
the opportunity for their first job. Many
end up being hired at the end of the pro-
gram, which is very rewarding. In the legal
department, we have had some apprentices
who decided to pursue a legal career and
became interns or permanent employees.
In addition to this initiative, the com-
pany has Plural, a diversity and inclusion
program aimed at promoting a culture of
equity within the company, with various
fronts of action, including gender equality.



One of the actions of this pillar is the wo-
men’s mentoring program, of which I am a
part as a mentor. The company also offers
extended maternity and paternity leave,
and even before the decision of the Su-
preme Court, we already provided equal
maternity leave for same-sex couples who
requested it. In the legal department, we
have never had specific college require-
ments for hiring, and for some positions,
we have stopped requiring fluent English,
which has allowed us to form a very di-
verse team of which I am very proud.

LEADERS LEAGUE. How do you ba-
lance the demands of a
leadership position with
the social and cultural
expectations related to
the role of women in
positions of high res-
ponsibility, and what
advice would you offer
to women aspiring to
leadership positions in
the legal and technology
fields?

DANIELA MACIEL.It is

a daily challenge, especially for those who
balance career and motherhood, and in
my case, it is only possible with a support
network and many sacrifices. There’s a fa-
mous video of Shonda Rhimes where she
talks about the sacrifices women make,
and I identified a lot with her speech be-
cause, although parents also sacrifice
moments with their children, family, and
friends to attend business trips and events,
the weight of these sacrifices for women
ends up being much greater since society

« Ericsson is committed to
gender equality through on- large
going efforts towards pay
equity, inclusive leadership
training, and career accele-
ration programs. »

demands much more from mothers.

A piece of advice for women aspiring to
leadership positions is not to be afraid to
take a stand, as it is precisely their posi-
tioning that will highlight them and leave
their mark wherever they go. Above all,
develop your own leadership style without
trying to become something different from
your essence.

LEADERS LEAGUE. Finally, what are
your perspectives for the Latin Ameri-
can scenario in the coming years regar-
ding gender equality and diversity?

DANIELA MA-
CIEL.Ericsson,
like many other
companies
and firms, has in-
vested heavily in
gender  equality
and diversity, and
I truly believe in
a more equal and
diverse future

within companies

in a few years, but
it requires genuine effort from everyone.
The other day, 1 was reflecting on men-
toring programs for women and realized
that the majority of mentors are women.
In addition to domestic burdens (which
are generally greater for women) and the
pressure for professional excellence (which
is generally greater for women), it is us
who are offering our time to mentor other
women. There are many men supporting
these programs, but few willing to offer
their time to mentor them. We need to

change that.

Nevertheless, private companies repre-
sent only a very limited segment of the
Latin American society, and I believe it
will take many decades to achieve the
necessary gender equality and diversity
in all aspects. There are still many issues to
be addressed, from society’s unconscious
bias to equal parental leave, and unfor-
tunately, this cannot be changed in just a
few years across an entire continent.

It is crucial to seek contributions from
the workplace to promote equity and
inclusion, including eliminating biases,
supporting talent development in tech-
nology, ensuring equal pay and bonuses,
and establishing diversity goals. Additio-
nally, it is important to create flexible wor-
king conditions, combat harassment and
discrimination, and highlight initiatives
to increase women’s participation in the
workforce.

In the technology field, it is urgent to
change society’s perception of STEM dis-
ciplines, investigate the role of discrimi-
nation and social stereotypes in perpetua-
ting gender disparities, increase women’s
representation in STEM, recognize their
underreported contributions, and address
the shortage of female role models and lea-
dership opportunities. Additionally, it is
crucial to promote education by exploring
the impact of educational opportunities on
women’s engagement in STEM and empha-
sizing the importance of mentoring and
support networks for women’s professional
development in this area.



The government has always been a
partner in the policy to combat HIV

Interview with
MARCIO VILLARD
Coordinator of Pela Vida- RJ

LEADERS LEAGUE. How have you seen
the evolution of the fight against HIV/
AIDS over the past few decades?

MARCIO VILLARD.The evolution of the
fight since the 1980s was driven by the need
for survival and the activism of people li-
ving with HIV. Those who survived before
the advent of antiretrovirals (1996) became
protagonists of hope and solidarity against
the virus, stigma, and prejudice, which in
my experience are worse than HIV and
AIDS themselves.

In recent years, the fight has diminished glo-
bally, but cases of AIDS continue to occur,
and therefore the fight remains necessary.

LEADERS LEAGUE. What have been
the most significant advancements in
rights for people with HIV/AIDS?

MARCIO VILLARD.In Brazil, we have had
important legal advances and achievements,
such as the prohibition of compulsory tes-
ting for employment, social security benefits
that guaranteed retirement before antiretro-
virals, and welfare benefits like continuous
benefit and family allowance for those who
demonstrate poverty.

Marcio Villard is the general coordinator of Grupo Pela Vidda RJ, one
of the oldest non-governmental organizations in Brazil advocating
for the rights of people with HIV/AIDS. In this interview, the activist
talks about the 35 years of the NGO, celebrated in May this year, the
progress in both public and private spheres, and the fight against
mandatory testing in the Armed Forces.

One of the most significant achievements
to date has been overturning all bills ai-
med at criminalizing HIV. Even without
specific legislation on this issue, we can be
proud of having fought against all projects
that sought to stigmatize and criminalize
those living with HIV/AIDS. On June 2,
2014, we had a law sanctioned by Pre-
sident Dilma Roussef against discrimina-
tion against people with HIV/AIDS.

In terms of individual and collective gua-
rantees, Brazil plays an important role,
with universal access to treatment through
SUS (the Brazilian Unified Health System).
We are a global reference.

LEADERS LEAGUE. What are the main
challenges in the job market for people
with HIV/AIDS?

MARCIO VILLARD.For those infected
more than 20 years ago without stability or
retirement benefits, its very complicated.
However, for those diagnosed in recent
years who adhere to treatment, there is no
reason they cannot enter the workforce.
And there’s a portion of people living with
HIV/AIDS that requires specialized care to
maintain mental health.

Unfortunately, the armed forces and public se-
curity forces remain a challenge to be overco-
me, as their recruitment processes still require
HIV testing. It's a tough battle we've been
fighting for over 20 years, and while we've
managed to change legislation in a few states,
the armed forces continue to test young indi-
viduals without consent. This is a completely
unnecessary setback considering the current
understanding of living with HIV.

LEADERS LEAGUE. In this regard, what
are the key points of attention for organi-
zations when addressing this issue?

MARCIO VILLARD. Our experience
shows that there are no impediments for
people to enter the workforce. However,
in our actions, we emphasize information
about healthy living with HIV. The issue is
for people to be aware of their potential —
if we don't believe in our capabilities, we
may indeed encounter difficulties in ente-
ring the formal job market.

LEADERS LEAGUE. And what is your
assessment of the government’s perfor-
mance in this area?

MARCIO VILLARD. The government has
always been a partner in the fight against
HIV/AIDS. In the early days of the epi-
demic, it was extremely active in crea-
ting policies. However, as AIDS became a
chronic disease due to the effectiveness of
treatment, governmental action began to
decline. In 2015, we faced several challenges
in getting drugs with fewer side effects in-
corporated into treatment.

Without pressure, there is no governmental
action. If we compare the structure of the
National Program created in 1986 with the
current structure at the Ministry of Health,
we have lost prominence, decision-making
power, and especially budget to support
new policies. The prevention area has been
most affected in the public sphere in recent
years.
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Promoting opportunities for black

people is an urgent issue

Interview with

FABIO SANT’ANNA

Director of people,diversity,and
inclusion division at Arcos Dorados.

« People have a much
better chance of reaching
their full potential in dis-
crimination-free environ-
ments »

Fabio Sant’Anna is the director of people, diversity, and inclusion
division at Arcos Dorados, the company which owns the master
franchise of McDonald’s in Latin America and the Caribbean. In
this exclusive interview Sant’Anna, who led the campaign to hire of
18,000 black people in 2023, discusses the equity policies promoted

by the company.

LEADERS LEAGUE. Tell us about Ar-
cos Dorados’ initiative that led to the hi-
ring of 13,000 black people throughout
2023, and what impact do youexpect
this to have?

FABIO SANT’ANNA.At Arcos Dorados,
we actively work on developing initiatives
focused on gender, disability, sexual di-
versity, race, generations, and well-being.
As part of this, addressing racial issues is
one of our top priorities, considering that
promoting employability and development
opportunities for blacks is an urgent issue
in our society.

We are committed to promoting diverse
work teams that represent Brazilian so-
ciety and foster respect and participation
from all individuals. We also encourage
development based on each employee’s
uniqueness, fostering inclusion and equal
opportunities within the company. To
achieve this, we have adopted a hiring
culture aimed at opening the doors of the
formal job market to the population, inclu-
ding black individuals.

Our recruitment and selection policy is
based on criteria that encompass gender
diversity, sexual orientation, geographical
regions, and ethno-racial origins, aiming
to create a truly plural, equitable and fair
work environment. Recognizing our role
as an industry leader, we spare no effort in
continuing to generate more positive im-
pact for all individuals. This commitment
reflects our clear goal of providing equal
opportunities and increasing the repre-
sentation of historically underrepresented
groups in the workplace.

LEADERS LEAGUE. How does the
company approach training and raising
awareness among employees regarding
diversity and inclusion?

FABIO SANTANNA.At McDonalds, as
soon as an employee joins the company,
they are introduced to a work culture where
we do things simply, together, and with
passion. And the «together» part includes
recognizing and valuing the uniqueness of
each professional. Among our principles
are humility, a service mindset, inclusion,
agility, and generosity, which motivate us
to give our best and to ensure that our
purpose of «making every day an oppor-
tunity to feed people and build dreams» is
always a reality.

For us, specifically, there are some inhe-
rent challenges to the business. An ope-
ration with over 1,100 restaurants and
around 40,000 employees makes ensuring
awareness among the teams a complex
task. Therefore, we have established some
tools to support us. The safe and respectful
workplace policy, for example, is signed by
all employees and ensures that everyone is
aware of the company’s values.

We know that only in discrimination-free
environments do people have a much
better chance of reaching their full po-
tential and pursuing a path of growth. In
this regard, racial literacy becomes an im-
portant tool for everyone to feel safe, wel-
comed, and encouraged to build a career
and transform their realities. It is a funda-
mental resource for managers and leaders
in any company, but also for employees,
as it not only educates people about latent
issues in society but also mobilizes eve-
ryone to combat racism, ableism and ine-
quality in the job market.

The enhancement of our training platform
has also contributed to promoting
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the concept of diversity and inclusion. The
content includes messages that are part of
this work and shows how this is part of eve-
ryone’s daily life. Other affirmative action
such as webinars, training sessions, and
communications also reach all employees.
In this way, we can see diversity & inclu-
sion becoming a living theme within the
company, starting with the hiring of diverse
people, continuing with the commitment
to leadership, and the support of activities
integrated into the company’s routine, be-
coming part of the culture.

And all of this is part of our socio-environ-
mental strategy, which we call the Recipe
for the Future. It's our
way of positively im-
pacting people and
the planet. Among its
six pillars, we have
diversity & inclusion,
and all our decisions
and the way we ope-
rate need to be aligned
with this strategy

LEADERS LEAGUE.

« We are committed to pro-
moting diverse work teams
that represent Brazilian so-
ciety and foster respect and
participation from all indi-

viduals. We also encourage
development based on each

Moreover, we believe that encouraging
employees’ professional growth is linked
to our commitment to providing fair em-
ployment opportunities and investing in
various training, education, and leadership
development programs, which can lead
employees to the highest levels of the orga-
nization regardless of where they start. An
example of this is the «Meu Jeito» Program,
conducted in partnership with the Ayrton
Senna Institute, focusing on enhancing so-
cio-emotional skills. Access to the course
is through a digital platform, and the pro-
gram aims to help develop social, emotio-
nal skills and create life projects, benefiting
both personal and professional growth.
Another example is
the «Development
Leader»  program,
in partnership with
Insper, a business
school known for in-
novation and trans-
formation. In this
course, employees
in leadership posi-
tions have access
to a pathway with

How does the com- employee’s uniqueness » fundamental com-
pany support the petencies  ranging
professional  deve- from  self-aware-
lopment and career ness to complex

advancement of
professionals from underrepresented
groups?

FABIO SANT'ANNAWe have a culture
of diversity, and our workforce reflects
Brazilian society. However, the company
does mnot stop there and implements
proactive  measures, policies and goals
to further expand inclusion. The focus is
directed towards both hiring new talent
and accelerating the career development of
these individuals.

Another major challenge is to offer an envi-
ronment where all individuals feel comfor-
table being who they really are, considering
their conditions and individual needs.
Therefore, at Arcos Dorados, we do not to-
lerate any kind of discrimination and pro-
vide equal opportunities for all individuals,
offering training and career development
opportunities. We understand that in a
welcoming, safe, and respectful workplace,
everyone has a much better chance of rea-
ching their full potential.

problem-solving,
preparing them to grow and become great
leaders.

As a result, after we underwent an update
to our recruitment and selection process in
2020, we saw significant growth in internal
promotions of black and mixed-race indivi-
duals. What was once 24% representation
has now increased to 38% of our workforce.
Additionally, in 2023 alone, over 4,400
such individuals were promoted, accoun-
ting for 63% of the company’s overall pro-
motions during the year, and 13,000 black
people were hired, representing 65% of all
new hires.

Furthermore, as a result of our actions
and policies, we have tripled the number
of women in our senior leadership team,
increasing female representation at the
highest decision-making level within the
company from 6% to 20% in one year. In
Brazil, 63% of our workforce identifies as
black or mixed-race, and 23% of our em-

ployees identify as LGBTI+ Currently,
women make up 57% of our workforce in
Brazil and hold 51% of leadership positions.
Moreover, we have over 1,800 employees
with some form or degree of disability, with
72% having intellectual disabilities, repre-
senting over 5% of our workforce. In 2023
alone, approximately 900 professionals
with disabilities were hired, surpassing our
initial target of 650 hires.

LEADERS LEAGUE. How has your
identity as a black man influenced your
career and your approach to diversity
and inclusion management?

FABIO SANT’ANNA I was born and raised
on the outskirts of Rio de Janeiro. I am very
familiar with the challenges that Brazilian
society poses to underrepresented indivi-
duals from a socioeconomic and cultural
perspective.

As a black man, I have faced many challen-
ges, and throughout this journey, I have
also witnessed obstacles experienced
not only by people like me but also by
individuals with disabilities, women,
LGBTQIAPN+ individuals, people from
previous generations, socioeconomically
and culturally disadvantaged individuals,
and particularly anyone who has been
discriminated against or experienced pre-
judice or any form of violence—whether
isolated incidents or systemic.

No one chooses to go through these
challenges. My experiences in life have
shaped my worldview, both professionally
and personally.

Because of these experiences and as a lea-
der in a field driven by a passion for people,
I carry the responsibility and commitment
to create work environments which are free
from any form of violence, and more just
and equitable for all individuals.

Each experience serves as motivation
and inspiration to promote diversity eve-
rywhere, every day, which also directly
impacts the organizations where I have
worked.
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I like to think that I am an example of
what equal opportunity can generate

Interview with

NATALIE VICTAL

Chief Economist at SulAmerica
Investimentos

« The education in eco-
nomics and the master’s
degree in the field gave
me the tools to analyze
different situations objec-
tively and sequentially.
tem menu de contexto»

Natalie Victal is the Chief Economist at SulAmérica Investi-
mentos. In this exclusive interview, she talks about the challen-
ges for black women in the financial market and the company’s
internal policies for promoting equality.

LEADERS LEAGUE. What are the main
challenges and opportunities you face
in the position of Chief Economist at
SulAmérica Investimentos?

NATALIE VICTAL. The challenges of
the profession are daily, with the constant
change of scenarios, the need to analyze
the panorama of the local and internatio-
nal economy. In the position of chief eco-
nomist comes the responsibility of pro-
jecting the variables that will be used by
the institution in its different assignments.
In particular, to generate returns for our
clients. In parallel, there are commercial,
institutional, and people management res-
ponsibilities.

LEADERS LEAGUE. How do your
education and previous experiences
influence your approach to analyzing
and predicting economic and market
trends?

NATALIE VICTAL. I like to think that
they are one of the foundations of my way of
thinking. The education in economics and
the masters degree in the field gave me the
tools to analyze different situations objec-
tively and sequentially. Thinking about the
determinants of a decision and how diffe-
rent variables relate to each other. An ana-
lysis based on data, on their interpretation.
Since Economics is a social science, there
is a behavioral component in the results. In
this sense, it is essential to keep in mind the
incentives involved in different situations.
And once again, education in economics -
and the study of economic history - plays
a relevant role.

As for experience, it helps in analyzing the
relevance of events for the scenario. Part of

the work is to separate what is noise - so-
mething temporary, with no relevant me-
dium-term impact - from what is a signal
- something relevant that will impact the
variables. Experience helps in this analy-
sis. Furthermore, it helps to deal with the
most different challenges. After all, if we
have already been through a situation, we
are more prepared to give appropriate res-
ponses to similar situations.

LEADERS LEAGUE. Being a black wo-
man in a leadership position can bring
unique challenges. How have you dealt
with possible obstacles throughout your
career?

NATALIE VICTAL. I have had a privile-
ged journey, very focused on education. It’s
a characteristic of the economist profession.
Good mentors have helped me in deci-
sion-making. Among the major obstacles, 1
would highlight the scares in some jobs I've
had, like the closure of the company where
I started my career as an economist. At that
moment, the network of contacts, and the
aforementioned mentors played an impor-
tant role. Having ambition and focus that
dedication and effort are necessary were
also important. And for the latter, undoub-
tedly, the values I received from my family
were fundamental. In this sense, I think it’s
important to highlight that T like to think
that I am an example of what equal oppor-
tunity can generate. I was lucky to have a
family where continuing studying was not
a question. And its not that there were no
challenges. The distance was an important
one - it took me 3 hours a day to get to
college. Financial support for studies - even
at a public university - is also an issue. I was
always very encouraged.
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Unfortunately, this is not the reality of a re-
levant part of the black population in our
country. Many do not continue studying be-
cause they do not have the conditions. Or be-
cause they do not know where they can go.
Even a case like mine in which there was a
certain privilege at the start, there is a lot of
work and effort involved. I discovered the op-
portunities along the way. Lack of knowledge
about the potential of a career is also an im-
portant obstacle to social mobility

LEADERS LEAGUE. What strategies
does SulAmérica Investimentos adopt to
promote diversity in its team?

NATALIE VICTAL. SulAmérica is in-
creasingly engaged in putting into practice
inclusion and diversity actions within its
guidelines. Our goal, without a doubt, is to
reinforce care for essential issues in society,
making our company even more inclusive
and diverse. SulAmérica Investimentos is part
of a group with significant female representa-

tion, including in leadership positions.

Since 2022, SulAmérica has been a signatory
to commitments focused on gender equality,
such as the Business Coalition for Racial and
Gender Equity, promoted by the Ethos Insti-
tute; Equity is Priority, from the UN Global
Compact; and the Women’s Empowerment
Principles (WEPs), an initiative promoted
by the UN Global Compact in Brazil and UN
‘Women.

LEADERS LEAGUE. Considering the
trends and challenges that the financial
sector tends to face, how can professio-
nals, especially women and minorities,
prepare for the main changes in this mar-
ket?

NATALIE VICTAL. 1 really believe that
education and the obsessive pursuit of equal
opportunities are the most efficient way to re-
duce inequalities. So 1 would focus on that.
Not only academic, but also trying to in-

form yourself as much as possible about the
different areas of the financial sector. Simple
things like staying informed. Today there is
a lot of content available, but not every role
in the market is about stock portfolios. Even
more so in entry-level positions. Preparing for
an interview, for example, is very important.
If you are going to talk to an economic or
research area, seek to read what the area has
produced. Programming knowledge is increa-
singly seen as a differential.

Another important point is to try not to
self-sabotage as much as possible. Seek to
learn, and know that all professionals were
beginners someday. Trust in your potential,
and that you have all the merit in the achieve-
ments that will come.
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Within the concept of New Business,
partnerships are fundamental

Interview with

RAPHAEL NASCIMENTO AND
BRUNNO MONTOLLI

Patners NNHUB

« NNHub focus on the
engine 2 of companies,
which ensures that it can
structure a new business
model that will support
the perpetuity of the com-

pany. »

Raphael Nascimento and Brunno Montolli are partners at
nnHub, a consulting firm based in Minas Gerais focused on
developing new businesses based on the concept of «Engine
2». In this interview, they explain this concept and discuss the
pillars for diversification in organizations.

LEADERS LEAGUE. What are the main
differentials of nnHub compared to
other consultancies in the market?

BRUNNO MONTOLLI. NNhub develops
the Engine 2 of companies, in a dedicated
and exclusive way, and mainly focusing on
execution. Created by Bain & Company,
the concept of Engines 1 and 2 in com-
panies plays a fundamental role in their
growth, whether in the new economy or in
the traditional.

Having this exclusive dedication to the
company’s Engine 2 ensures that they are
what is called ambidextrous.

An article published by the Harvard
Business Review points out that when they
are effectively ambidextrous, over 90%
achieve their goals and objectives. Orga-
nizational ambidexterity is based on two
concepts: exploitation and exploration.
Exploitation refers to innovations that
improve the company’s core business by
optimizing processes and products.
Exploration refers to innovations that open
up new markets through the creation of
disruptive and differentiated solutions.

The first point is that we are the
only consultancy specialized in New
Businesses, giving real importance to the
ambidexterity necessary for organizations
aiming for longevity.

The second point is that, unlike other
consultancies, we apply our three pillars:
intellectual-strategic-executor (with the
latter being of paramount importance).

Another differential is that our projects

consider the particularities of each com-
pany to define the path to be followed. We
understand that new businesses will arise
from the strengths and opportunities of
companies, not from a «generic» market
solution.

LEADERS LEAGUE. Could you give
more details on how you explore the
so-called ‘Engine 27

RAPHAEL NASCIMENTO NNHub has a
specific focus on the engine 2 of compa-
nies, which ensures that it can structure
a new business model that will support
the perpetuity and longevity of the com-
pany. Its scope of action, throughout the
entire journey, involves all areas, thus
creating greater connection and efficiency
between them, and thus making it possible
to personalize each client or project, un-
derstanding the real needs, resources, and
moment. It is important to highlight that
we operate on three fronts: intellectual,
strategic, and execution. Therefore, we go
beyond what would be the work of consul-
tancy, as we become part of the company’s
team, leading the projects and actions
themselves.

Engine 2 is focused on the future growth
of an organization, questioning the direc-
tion that brand and, especially, that market
is taking. It will be a motivating agent for
new revenues (whether operating in other
channels, with different formats, or cate-
gories), innovation, and even entry into
new markets, new products, a new disrup-
tive business, or even investments.
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Research for potential opportunities for
acquisitions, mergers, and joint ventures is
part of this process.

The implementation of engine 2 creates
an opportunity to break paradigms and
culture for companies. Business models
that would generate process conflicts,
bureaucracies, and even mindset conflicts
are worked on independently in engine 2.
We remove all inefficiencies and bureau-
cracies, thus helping companies to test a
new «lighter» culture model with fewer
internal conflicts.

A major characteristic that engine 2
needs to have is:
being lightweight.
Only then can it
test markets and
opportunities qui-
ckly and flexibly.

Another way to
better explore en-
gine 2 is through
the collaborative
economy, in which
several  activities
that were pre-
viously  interna-

lized by the company are now carried out
by more efficient partners, thus generating

a complementary business ecosystem.

LEADERS LEAGUE. How do you keep
up with market trends in order to de-
velop the best direction strategy for the
‘Engine 2’ with clients?

BRUNNO MONTOLLI. Specifically, regar-
ding projects, we start with the Diagnosis,
which is a strategic map that we explore
to help them in this structuring. Being an
unknown market, there will be even more
study on our part, both within and outside
the organization. In general, we are scho-
lars, we are always on the move, taking
courses, improving, seeking enriching envi-
ronments, and networking that allows our
evolution.

Raphael Nascimento: On our side, we are
always present at fairs, events, courses, lec-
tures, keeping ourselves updated on market
trends. On the clients side, we provoke to

« The implementation of en-
gine 2 creates an opportunity

to break paradigms and culture
for companies. We remove all
inefficiencies and bureaucracies,
thus helping companies to test
a new «lighter» culture model
with fewer internal conflicts. »

understand their market vision and carry
out a market study through competitors
and similar markets. The direction strate-
gy depends on the negotiation between
what we identify as an opportunity and the
client’s appetite for exploring opportunities.

LEADERS LEAGUE. How do you struc-
ture strategic partnerships to boost
business growth?

RAPHAEL NASCIMENTO Unlike a «tra-
ditional» consultancy, which enters com-
panies and looks at the business from the
outside, we at nnHub, when we are in a
project, look at the company from the in-
side out. We enter,
analyze, and give
recommendations
on how to diver-
sify the business
and how to do it.
We get our hands
dirty, bringing
effective solutions
to the company’s
implementation
plan. We can bring
into the com-
pany’s
a renowned exe-

workforce

cutive, who will be a valuable asset to the
project and help in its development. With
this, everyone wins: the company, which
now has unique know-how from a quali-
fied professional without having to open
a position with this role, and the specia-
list, usually someone with years of market
experience who is available and prefers at
that moment not to be restricted to a speci-
fic company on a fixed basis.

Structuring partnerships is part of our
DNA. Within the New Business concept,
partnerships are fundamental, covering
the entire involved ecosystem. From com-
petitors (who may become future partners
or customers) to partners in the system
who can help in these levers.

Although everyone knows the need
and even desires to create them, the
partnership model is still a barrier in these
negotiations. The market itself nowadays
already sees the need to work with this
format. Much of what we do in structuring

partnerships is to develop a «win-win»
business model for greater attractiveness
between partners.

LEADERS LEAGUE. What
would you give to entrepreneurs who

advice

are planning to invest in diversifying
their ventures?

BRUNNO MONTOLLI. Brunno Montolli:
I consider three key points for an organi-
zation to have longevity: People - Gover-
nance - New Business. I advise as a first
step to evaluate the real and true desire to
seek this scenario. The board must be aware
and available for the real application, which
will involve investment, testing, errors,
and discoveries. Engine 1 must be healthy
because, in a negative case, developing this
Engine 2 may not have the time and ma-
turity required compared to the current
scenario.

Investing in New Business requires stages,
with the initial ones operating within the
core business, the customer base, the
strengths of this organization. Afterwards,
we progress into new formats, channels,
and even adjacent businesses operating
separately.

1 - Fix your house first.

The development of a new business must be
strategic and anchored by Engine 1. When
the company does not have management
bases to support its strategy, a new business
becomes a bet, a shot in the dark with a low
level of perpetuity.

Organize the management of the company,
be competitive, and make data-driven
decisions.

2 - Be comfortable feeling uncomfortable.
A new business requires new knowledge,
new attitudes, stepping out of the comfort
zone. At every moment, you will be bom-
barded with questions that do not yet have
definitive answers. Evolution is not only of
the businesses but also of the people.

3 - Keep it simple.

Complex businesses tend to require longer
maturation times and less predictability of
results. The simpler, the faster and more
predictable the results.

4 - Fail fast.

We learn more from mistakes than from
successes, but it is important that these mis-
takes are small and fast.
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Users are becoming more demanding
regarding the use of their data

Interview with
DAYANA CAROLINE COSTA
DPO at Incognia

« The classification of
biometrics as a type of
sensitive personal data by
LGPD, GDPR, and

several other data protec-
tion laws around the world
demands a cautious and
strategic approach by com-
panies. »

Dayana Caroline Costa is the DPO of Incognia, a startup specialized
in fraud detection in digital authentications. In this interview, she
talks about the advancement of sophistication in the use of Al by
fraudsters and analyzes the level of maturity of the Brazilian market

related to data protection.

LEADERS LEAGUE. How does a DPO
operate at a company like Incognia?

DAYANA CAROLINE COSTA. My role
as a DPO at Incognia is a very particular
challenge because, on the one hand, of
the need to maintain and strengthening a
high standard of positioning, internal and
external policies regarding privacy, imple-
mented as an non-negotiable value of the
company since its inception, and on the
other hand ensuring that the solutions we
offer are effective in combating fraud on
websites and applications, without com-
promising users’ privacy. Our approach is
not limited to adhering to the minimum
requirements of regulations, but rather
to constantly effectively seek the protec-
tion of our users’ data and to adopt best
practices to remain a company of reference
in privacy and cybersecurity. As a DPO, I
have the constant challenge of v anticipa-
ting trends, promoting internal engage-
ment and raising awareness on the topic.

Additionally, given the highly innova-
tive and constantly evolving nature of
Incognia, the DPO’s activities need to be
in tune with the company’s agility and the
needs of our clients and the market where
we operate. This involves proactive inte-
raction with various areas to understand
how changes can impact data protection,
provide guidance on the risks involved,
and ensure the agile implementation of
appropriate measures.

It is also extremely challenging to obtain
and keep up-to-date a deep technical
knowledge of the specifics of our techno-
logy and our solutions, which are quite

complex and unique, even within the
universe of fraud prevention and risk ma-
nagement. Furthermore, the internatio-
nalization of the company and its global
customer base require some familiarity
with the different data protection laws in
various jurisdictions. This entails ensu-
ring that all operations comply with local
privacy laws in the countries where Inco-
gnia operates.

LEADERS LEAGUE. What are the
peculiarities of acting as a DPO given
the specifics of Incognia?

DAYANA CAROLINE COSTA. My role
as a DPO at Incognia represents a very
particular challenge of, on the one hand,
maintaining and strengthening a high stan-
dard of positioning, internal and external
policies regarding privacy, implemented as
an non-negotiable value of the company
since its inception, and on the other hand
ensuring that the solutions we offer are
effective in combating fraud on websites
and applications, without compromising
users’ privacy. Our approach is not limited
to adhering to the minimum requirements
of regulations, but rather to constantly
effectively seek the protection of our users’
data and to adopt best practices to remain
a reference in privacy and cybersecurity. As
a DPO, I have the constant challenge of an-
ticipating trends, promoting internal enga-
gement, and raising awareness on the topic.

Additionally, given the highly innovative
and constantly evolving nature of Incognia,
the DPO’s activities need to be in tune with
the company’s agility and the needs of our
clients and the market in which we operate.
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This implies proactive interaction with
various areas to understand how changes
can impact data protection, provide gui-
dance on the risks involved, and ensure the
agile implementation of appropriate mea-
sures.

It is also extre-
mely challen-
ging to ob-
tain and keep
up-to-date  a
deep technical
knowledge of
the  specifics
of our tech-
nology  and
our solutions,
which are quite
complex and
unique, even
within the universe of fraud prevention and
risk management. Furthermore, the inter-
nationalization of the company and its glo-
bal customer base require some familiarity
with the different data protection laws in
various jurisdictions. This entails ensuring
that all operations comply with local pri-
vacy laws in the countries where Incognia
operates.

LEADERS LEAGUE. What are the main
challenges in the treatment and protec-
tion of biometric data?

DAYANA CAROLINE COSTA. The classi-
fication of biometrics as a type of sensitive
personal data by LGPD, GDPR, and several
other data protection laws around the world
demands a cautious and strategic approach
by companies to ensure compliance with
regulations and adequate protection of user
data. Additionally, the emergence of what I
call «biometric fatigue» represents a signi-
ficant challenge, as it reflects users’ apathy
and exhaustion in the face of the constant
— and often mandatory — demand for their
biometric data, directly impacting the user
experience.

Another important challenge is the techni-
cal issue associated with the advancement

« Our approach is not limited

to adhering to the minimum
requirements of regulations, but
rather to constantly seek the
protection of our users’ data and
to adopt best practices. »

of Generative Artificial Intelligence, which
poses threats to the infallibility of biome-
trics, especially in the context of facial
recognition. The proliferation of deepfakes,
capable of convincingly reproducing images
and videos of users, jeopardizes the security
of biometric authentication systems. Moreo-
ver, the decline in user
trust in technology
companies to protect
their biometric data
indicates an additio-
nal challenge, affec-
ting users” willingness
to share this informa-
tion and the effective-
ness of biometric sys-
tems as a whole.

To  address
challenges, it is es-

these

sential to adopt a strategic and balanced ap-
proach to the use of biometrics. This may
include integrating biometrics with other
authentication technologies, such as geolo-
cation identity, combined with device data,
to reduce user fatigue and mitigate security
risks. Additionally, applying selective criteria
to determine when biometric authentication
is necessary can help balance security and
privacy, ensuring a smoother and more in-
clusive experience for users while protecting
their data against potential threats.

LEADERS LEAGUE. What is your
perception of the level of maturity of the
Brazilian market regarding data protec-
tion?

DAYANA CAROLINE COSTA. The Brazi-
lian market has been gradually maturing, es-
pecially since the implementation of LGPD
in 2018. This regulatory milestone has been
accompanied by significant advances by the
National Data Protection Authority (ANPD),
which, despite its limited resources, has
been diligently dedicated to drafting regula-
tions and guidance in a democratic manner.
However, many companies are still in the
early stages of maturity, focusing on mini-
mum compliance.

Although ANPD has not yet conducted
broad enforcement, the market itself is
pressuring companies to adopt appropriate
data protection practices. Additionally, data
subjects are becoming more demanding and
questioning about the use of their personal
data, which is generating additional pressure
on companies to implement better data pro-
tection practices.

LEADERS LEAGUE. In your assess-
ment, what are the main perspectives
and trends for innovation and future de-
velopment in the treatment and privacy
of data?

DAYANA CAROLINE COSTA. T see the
perspectives and trends of innovation poin-
ting towards a greater adoption of advanced
technologies, such as artificial intelligence
(AD), both to protect and potentially threaten
privacy and data protection. The advance-
ment of fraud using Al is a growing concern,
with fraudsters exploiting sophisticated
techniques to gain unauthorized access to
data subjects’ information. However, we
can use Al itself and data protection tools to
combat these threats by implementing ano-
maly detection algorithms and more robust
authentication systems.

Furthermore, the increasing awareness of
the importance of data protection and the
growing digitization of society are driving
the search for innovative solutions to ensure
the security and protection of personal infor-
mation. I foresee a greater emphasis on the
implementation of proactive cybersecurity
measures and the incorporation of privacy
by design technologies at all stages of the de-
velopment of digital products and services.

In summary, [ believe that the future of pri-
vacy will be shaped by a combination of
technological advances, growing awareness,
and proactive security measures, aiming to
ensure the protection of data subjects’ indi-
vidual rights in an ever-evolving digital en-
vironment.
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The Brazilian innovation ecosystem
still has a lot to grow

Interview with
ORLANDO CINTRA
CEO of BR Angels

« Growing the business is
fundamental. If you don’t
grow, you enter a vicious
circle, you have to cut
costs and raise capital wi-
thout good foundations. »

LEADERS LEAGUE. What inspired
you to found BR Angels?

ORLANDO CINTRA. The year was 2019.
The foundation of BR Angels was never
planned, but arose from a need and ini-
tiative on my part to create a simple pool
of people to complete investment rounds,
that’s it!

Many friends, mostly CEOs and execu-
tives from large companies, approached
me asking about investing in startups,
whether it was easy, and how they could
help not only with their financial capital
but also with their experience. I already
had a portfolio of invested startups, so
I thought, «There’s a huge opportunity
here to do angel investing in a more struc-
tured way, with unique people, and try to
enhance the ecosystem. Why not?»

Orlando Cintra is the founder and CEO of BR Angels. In this
interview, he shares details about the establishment of the
association, market transformations in recent years, and his

perspectives.

That's how BR Angels began. I always say
that BR Angels would never have existed
without the support of so many unique
people, especially those who believed in
the project at the time.

What changes have you noticed in the
Brazilian entrepreneurship and innovation
ecosystem in the last 5 years?

There was a phase of excessive euphoria,
which shows us that extremes are never
positive. Now, we are experiencing a more
measured phase, with greater maturity,
which is very positive. Investmentsin ear-
ly-stage never stopped over these 5 years,
but we felt a significant slowdown in lar-
ger rounds. Clearly, starting in 2024, these
rounds begin to move again, indicating
promising months and years ahead.

The proverb «a calm sea never made a
skilled sailor» has never been more appro-
priate for this moment. And it is now that
we will have excellent sailors navigating
the seas of the ecosystem.

LEADERS LEAGUE. And today, what
would be the association’s main mis-
sion?

ORLANDO CINTRA. Angel investment
with capital contribution and a very SMART
approach as a differential is the main mis-
sion, but always seeking to positively contri-
bute to the entire ecosystem. The Brazilian
innovation ecosystem still has a lot to grow,
and we hope to help wherever we can, in a
humble and professional manner. Working
closely with institutions like Sebrae and ins-
titutes like Caldeira is among our priorities.

LEADERS LEAGUE. In the current
scenario, how do you assess the role of
angel investors in our investment eco-
system?

ORLANDO CINTRA.Essential. The en-
trepreneur at the early stage needs money,
advice, guidance, attention, and support.
We offer all of this with people who hold
or have held positions of President, CEO,
Board Member, or Chairman. Spending
20 minutes openly conversing with one
of these people is priceless. We have had
startups not invested by BR asking if they
could pay to have access, but that’s not our
model.

LEADERS LEAGUE What characteris-
tics do investors most observe in star-
tups?

ORLANDO CINTRA.

We always look for fantastic entrepreneurs,
passionate and with a high execution ca-
pacity. One point we frequently notice is
the difficulty in executing sales in most
startups. Growing the business is funda-
mental. If you don’t grow, you enter a vi-
cious circle, you have to cut costs and raise
capital without good foundations.

Growing through sales is fundamental. A
startup that doesn't have the capacity to do
this has a big problem, and it's something
we are closely evaluating in every new
investment by BR Angels, in addition to
seeking to provide a differentiated SMART
for our entire base.
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Small and Medium-sized Enterprises
(SMEs) are Beginning to Adopt Basic
Management Technologies

Interview with
RODRIGO PERENHA
CTO and Founder KANIMO

LEADERS LEAGUE. What are the main
points of innovation presented by
Kamino in its solutions?

RODRIGO PERENHA. Kamino’s main diffe-
rentiator is the complete integration between
financial software, payments, and credit
cards, creating an environment with a high
level of automation. Besides integrating with
its own bank, Kamino connects with seven
other banks (including the country’s main
ones), allowing clients to manage all CNPJs
and bank accounts on a single platform.

Generally speaking, our financial manage-
ment platform is divided into four stages:
payment capture, execution, bank reconci-
liation, and reporting.

The capture is a significant differentiator
in this flow, where we can collect received
bills via DDA and have an inbox to automati-
cally collect billing emails. In this inbox, it's
possible not only to organize these bills into
tabs but also to create predefined rules that
allow.

The capture is a significant differentiator in
this flow, where we can collect received bills
via DDA and have an inbox to automatically
collect hilling emails. In this inbox, its pos-
sible not only to organize these bills into tabs
but also to create predefined rules that allow

Rodrigo Perenha is the CTO and founder of Kamino, a financial
management software with an integrated solution for corporate bank
accounts and credit cards. In this interview, he details the operation
of the programs and discusses the level of technology maturity in
management across companies of different sizes.

for automatic payments, fill in classifica-
tion information, cost center, and compe-
tence, or discard incorrect bills.

Another Kamino feature is reconciliation,
where we can automate this process, either
for Kamino’s own credit cards or through
the creation of rules and categorization of
recurring transactions. Based on these cri-
teria, the platform will reconcile the state-
ment automatically.

Our technology also features Open Fi-
nance to gather information from other
banks and centralize everything on our
platform to be the center of the company’s
financial information.

LEADERS LEAGUE. What is the ex-
pected economic impact of adopting
Kamino’s solutions for companies?

RODRIGO PERENHA. With our platform
integrated with the main banks and ERPs,
we help financial teams make smarter and
faster decisions, improving operation pro-
ductivity and efficiency. Using Kamino,
companies increase the efficiency of finan-
cial teams by 72%, simply by reducing the
time spent on operational activities. With
the reduction of manual tasks, our goal is
to return financial teams to their main task:
analyzing and managing the company’s re-
sults.

LEADERS LEAGUE. How does Kamino
approach customization and flexibility
in management software to meet each
client’s specific needs?

RODRIGO PERENHA. Our platform is
modular, allowing us to customize the en-
vironment for each client. We also focus
heavily on integrating with other platforms

and ERPs, increasing compatibility accor-
ding to our users’ needs.

Although Kamino provides a payment
account and credit card, we are flexible
with the chosen bank, allowing the client
to continue working with their own bank
account.

LEADERS LEAGUE. How do you eva-
luate the business ecosystem in Brazil
in terms of maturity level in the adop-
tion of business and financial manage-
ment technologies?

RODRIGO PERENHA. This varies greatly
depending on the type or size of the com-
Ppanies.

Most large companies already have ERP,
CRM solutions, and satellite solutions for
process automation. These companies tend
to be more aligned with international tech-
nology and management standards. Me-
dium-sized companies are starting to adopt
basic management technologies, mainly
due to the need for automation to compete
in the market. However, Brazil’s fiscal com-
plexity can sometimes be an obstacle, re-
quiring more customized and sophisticated
solutions. Small businesses often opt to
handle all operational work in-house, often
using the familiar spreadsheet.

Startups (fintechs, edtechs, etc.) deviate
a bit from the rule; some end up develo-
ping something in-house but quickly seek
a ready solution to scale. Overall, they are
more likely to seek specialized solutions to
optimize time and effort, dedicating their
energy to their business.
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We announced the largest result in the

bank’s history, a profit of more than
R$ 35 billion, in 2023

Interview with
TARCIANA MEDEIROS
CEO of Banco do Basil

« We have increased in-
vestments to accelerate

our digital transformation,
introducing new fronts for
engagement, new ways of
doing business and working,
supported by our cultural
transformation. »

LEADERS LEAGUE. Can you tell us a
little about your professional journey
leading up to your position as CEO of
Banco do Brasil?

TARCIANA MEDEIROS. I began my pro-
fessional journey as a market vendor and
teacher before starting my career at Banco
do Brasil in March 2000. I took on my first
management role at BB in 2002, and in Ja-
nuary 2023, I humbly and courageously
took on the role of CEO of BB.

1 have a bachelor’s degree in Business Admi-
nistration, a postgraduate degree in Admi-
nistration, Business, Marketing, Leadership,
and Innovation; I hold an MBA in BI and
Analytics, in addition to training for high
executive management roles.

For 10 years, I performed various functions

In this exclusive interview, Tarciana Medeiros, the first woman to
preside over Banco do Brasil in its 215-year history, discusses her
professional journey, the main challenges and opportunities in the
financial sector, and her vision for Banco do Brasil in her new lea-

dership role.

at the bank across the country. For example,
I was responsible for developing strategies
for distributing products mainly linked to
the retail and agribusiness markets. I also
worked on projects for prospecting, ma-
naging, and automating agreements for
credit granting, expanding operations with
banking correspondents, and implemen-
ting customer relationship strategies.

I have many stories to tell, from my first
professional experience when 1 was a
market vendor in Campina Grande, in
Paraiba. Since then, a lot has changed,
but one value I carry with me is that re-
lationships are built on trust and respect.
Thats why when I took on the responsibi-
lity of leading such an important company
for the lives of Brazilians, I reinforced my
commitment to employees, customers,
shareholders, and all of society.

Being the first woman to preside over BB
in its 215-year history is a source of great
pride for me. And our results show that we
are on a great path, balancing commercial
aspects with the social and sustainable de-
velopment of the country.

LEADERS LEAGUE. What are the main
challenges you currently identify in the
financial sector and how do you plan to
address them in your new role?

TARCIANA MEDEIROS. The challen-
ges are significant, as big as a bicentennial
company. One of the main challenges is
to demonstrate that it is indeed possible
to combine a public role with our com-
mercial activities to execute our corporate
strategy. And this has been very successful.
Overall in the financial sector, we face the
challenge of advancing financial education
and inclusion.

We were the first bank to conduct tests
with the Digital Real, the Drex, in 2023,
which will be the gateway to a tokenized
economy. We accounted for 5.2 billion

Pix transactions in 2023. We are talking
about 3.7 trillion reais transacted by Pix at
BB last year, an increase of 39% compared
to 2022, which ensures our leadership
position. In just 5 seconds, for example,
nearly 3,000 Pix transactions pass through
BB. It's the Brazilian economy pulsating
strongly through Banco do Brasil.

Another point: contributing to building a
greener economy, reinforcing our co-
mmitment to socio-environmental sustai-
nability, with investment in technology.
We created a specific unit to address ESG
themes transversally at Banco do Brasil,
along with all other bank areas. Besides
sustainability, we have made significant
advancements in the diversity agenda,
which is a hallmark of our management.

LEADERS LEAGUE. In your opinion,
what are the emerging opportunities
for financial institutions in the current
context?

TARCIANA MEDEIROS. Certainly, tech-
nology, but not just the concept of a «digital
bank.» We have immense opportunities in
the field of Open Finance, for example. And
Banco do Brasil has been taking advantage
of and is at the forefront of many of these
movements.

BB digital performance is robust, efficient,
and, perhaps most importantly: focused on
solutions that provide hyper-personalized
business to our customers. This is possible
by combining technology solutions and hu-
man advisory. Our technology areas work
in sync with business and customer areas,
aiming to provide the best experience to
our customers at all touchpoints, whether
physical or digital.

By the way, we launched a new model of
service in Recife, with even more intensive
use of technology, focusing on customer
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relationships and guided by sustainability,
promoting ESG business and social deve-
lopment. This is what we call .BB (PontoBB).
This space was transformed to celebrate
Pernambuco culture in a multisensory way.
But it goes beyond the physical space. Its
about offering a bank for each customer and
bringing the convenience of digital solutions
into a journey that integrates culture, tech-
nology, sports, and sustainability.

We have increased investments to accelerate
our digital transformation, introducing new
fronts for engagement, new ways of doing
business and working, supported by our
cultural transformation. This has made a
difference in our way of being BB. The fi-
nancial sector operates in a highly competi-
tive arena. But we have been able to generate
value for our customers and shareholders.

LEADERS LEAGUE. As a leader, what
importance do you place on promoting
diversity and inclusion, especially re-
garding the representation of women in
leadership positions? What strategies
do you intend to implement to promote
a more inclusive and equitable work en-
vironment at Banco do Brasil?

TARCIANA MEDEIROS. The utmost im-
portance. The pursuit of equity and inclu-
sion is a fundamental and strong agenda for
the evolution of human rights. In our mana-
gement, diversity is a key issue. I say it’s one
of the marks I want to leave, and we have
achieved important results both for gender
equity and for the inclusion of the black and
brown population.

We appointed three women to the vice-pre-
sidencies of Retail; Digital Business; and Cor-
porate. With this, another unprecedented
fact: for the first time in history, Banco do
Brasil has 45% women, 22% black people,
and two self-declared members of the
LGBTQIAPN+ group on its Executive Board.
BB launched new public commitments in its
sustainability planning. Among them, the
highlight is advancing the goal of reaching,
by 2025, at least 30% women in leadership
positions. We have promoted events on di-
versity, including Advisory Councils, which
bring together representatives of the Bank
and civil society experts to address issues
about race and ethnicities, gender, genera-
tions, LGBTQIAPN+, people with disabi-
lities, and neurodivergences. Our Board of
Directors is among the most diverse in the
market, with a prominent position in the
IDiversa index on the Stock Exchange (B3),
for acting as a reference in diversity in our
contemporary society.

We have established a committee dedicated

to promoting diversity. Moreover, we have
achieved other major milestones: BB has
become an ambassador for three commit-
ments with the United Nations Global Com-
pact, with highlights for the «Elas Lideram»
movement, aiming for gender equality, and
«Race is a Priority,» promoting the represen-
tativeness of black, indigenous, and other
ethnically under-represented groups in lea-
dership positions.

These initiatives have earned significant re-
cognition both nationally and international-
ly. In March this year, even the UN Global
Compact Brazil recognized us with UN Am-
bition 2030 awards.

These are recognitions that reinforce that our
prioritized actions in BB5 strategy have de-
monstrated a positive impact for customers,
employees, suppliers, and other strategic
partners, contributing to financial inclusion
and the generation of work and income. Di-
versity is a central issue of our management,
and we have achieved important results
both for gender equity and for the inclusion
of the black and brown population.

Of course, the challenges continue, but we
have been able to act at the forefront, leading
by example.

LEADERS LEAGUE. How do you see
the role of women in the financial and le-
gal sectors, and what advice would you
give to women aspiring to leadership po-
sitions in these areas?

TARCIANA MEDEIROS. The financial
and legal sectors were once overwhelmingly
male, but this has been changing over time.
I am the first female president of BB, in 215
years of the company. The legal area of BB is
led by a female director. Our Investor Rela-
tions Unit also has a female general manager.
Our appointments signify the recognition of
the technical competence and commitment
of this Banco do Brasil team.

The role of women in these sectors, and in
all others, is crucial. And it is also essential
to have diverse environments, with people
of all kinds, from all over the country, from
all regions. Promoting a plurality of ideas is
healthy and contributes to opening horizons
and seizing opportunities.

For women who aspire to leadership posi-
tions, I wish you strength, courage, and per-
sistence. We do, indeed, have to face sexism.
Sometimes, our capacity is doubted just be-
cause we are women. But we need to keep
moving forward. We must study, maintain
our values, never forget our roots and who
is with us on the journey of life. We need to
remember that we do nothing alone. A lea-
der is a team.

I am a career employee of BB, where I have
worked for 22 years. The leaders who have
passed through my journey have made a
difference in who I am today. I thank them.
I thank my family And today, we work
(always in the plural) to take pride in be-
longing, to take the lead, to have innovative
capacity, and to justly recognize the results
achieved, for the BB team.

LEADERS LEAGUE. What are your
main goals and visions for Banco do
Brasil under your leadership in the co-
ming years?

TARCIANA MEDEIROS. Banco do Brasil
carries Brazil in its name. Helping the
country grow is among our goals. We will
continue to focus on agribusiness and family
farming, partnering with companies from
small Brazilian entrepreneurs to large com-
panies, in the Brazilian market and in forei-
gn trade, and of course, working alongside
individual customers, strongly in payroll
loans, for example.

I foresee good prospects both in business
and in acting on important fronts such as
sports and sustainability. We will continue to
advance investments in digital innovations,
and BB will continue with major institutio-
nal highlights, such as supporting culture,
with our Cultural Centers of Banco do Brasil,
the CCBBs, which are positioned among the
most visited museums in the world.
Diversity, as I have already mentioned, will
be one of the hallmarks of this manage-
ment. I believe this enriches the debate on
ideas, the proposition of solutions, and deci-
sion-making that generates positive econo-
mic, social, and environmental impacts. Yes,
diversity has the power to bring about signi-
ficant economic impacts. Diverse companies
have better financial returns and occupy a
central place in the business agenda. This is
a topic that is completely aligned with the
interests of our shareholders, customers,
and society.

In short, we will remain increasingly
committed to being close and relevant in
people’s lives at all moments, acting with the
generation of valuable business and with pu-
blic action. We will continue with proper ca-
pital management, capable of sustaining the
growth of our credit offerings in a judicious
manner, delivering results commensurate
with our Banco do Brasil.

Recently, we announced the largest result in
the banks history, a profit of more than R$
35 billion, in 2023. And the expectations for
the future are the best.
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We can expect an ecosystem where
collaboration and innovation go hand

in hand

Interview with
RODRIGO JODAR
CMO of InteliGov

« A current challenge

is the abundance of
available data, whether
government or strategic
data, which can often
lead to confusion about
how to use them effec-
tively. »

Rodrigo Jodar is the CMO of InteliGov, a startup dedicated to
monitoring and managing public sector data. In this interview,
he shares insights into the brand consolidation strategy in a
highly specialized market and the peculiarities of public data

analysis.

LEADERS LEAGUE I'd like to start by
talking a bit about the history and mission
of Inteligov: what sets it apart from other
startups in the sector?

RODRIGO JODAR Inteligov has been de-
dicated to simplifying and transforming the
complex environment of government moni-
toring, compliance, and data management.
Our story began in 2014 when government
data management and compliance became
imperatives for companies, governments,
and organizations. Our founder and CEO,
Raphael Caldas, not only recognized this
trend but also experienced these difficulties
firsthand, committing to build a new metho-
dology to overcome regulatory challenges
and assist professionals with common pains
in the government relations sector.

This is why, unlike other startups in the
segment, Inteligov goes beyond just mee-
ting immediate needs. From the outset,
our essence has been to put the customer
at the center of everything we develop. This
is evident in our mission: to empower pro-
fessionals from different sectors to efficiently
manage government data, freeing them to fo-
cus on impactful strategies instead of getting
bogged down in operational tasks.

In practice, our differentiator lies in the
user-focused approach, going beyond the
obvious to develop solutions that truly
address their pains. For example, in 2020,
we launched the Inteligov Thermometer, a
predictive technology and machine learning
tool that allows users to strategically antici-
pate possible regulatory changes.

Then, in 2021, we strengthened our offering
with the leading stakeholder management
platform, providing actionable technolo-
gy and data for engagement strategies. This
platform not only enables improvements in

relationship levels but also allows companies
to develop engagement strategies with these
actors securely, following compliance stan-
dards.

Since then, we have continued to innovate
and set trends, always customer-centric and
committed to transparency and innovation.
Our goal is to offer solutions that truly make
a difference in our clients’ routines, going
beyond market fads. In this sense, the
application of artificial intelligence at
Inteligov, for example, was already a reality
even before the recent movement around
this technology.

This synergy between a deep understanding
of market needs, the centralization of solu-
tions on the customer, and our unwavering
commitment to innovation and transparency
reinforces our leadership role in the sector,
constantly redefining possibilities in the field
of government data monitoring and analysis.

LEADERS LEAGUE How is technology
transforming the relationship between
companies and the public sector in Brazil?

RODRIGO JODAR Since the 1990s, the
rise of the internet began to transform the
relationship between companies and the pu-
blic sector in Brazil, initially through digiti-
zation that facilitated access and streamlined
interactions. In the 2000s, this digitization
deepened, promoting not only the solidifica-
tion of digital bases but also the democratiza-
tion of access for society. From 2010 onwar-
ds, the systematic structuring of data allowed
for deeper analyses and evidence-based de-
cisions, increasing the participation of com-
panies and institutions in government deci-
sions and strengthening compliance.
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Currently, we are experiencing a technological
boom, driven by advances such as artificial in-
telligence, blockchain, and machine learning,
which not only optimize existing operations
but also transform the possibilities of interac-
tion between companies and the public sector.
These technologies allow companies to have a
more direct view of possible impacts on their
strategies transparently, while the public sec-
tor can map opportunities to generate a more
fertile economic ecosystem and build stronger
relationships between patrties.

However, a current challenge is the abun-
dance of available data, whether government
or strategic data, which can often lead to
confusion about how to use them effectively.
Therefore, the near future will likely challenge
us to discern which data are truly actionable
and which can be rearranged. This will require
a more thorough evaluation and the develop-
ment of tools that allow for smarter and more
intuitive data filtering.

The rise of new technologies and the conso-
lidation of platforms like Inteligov are indi-
cative of this future, where professionals will
be able to devote even more time to strategic
tasks and the development of deeper hu-
man relationships. Smart and intuitive tools
are simplifying operational tasks and freeing
up time and resources so that focus can be
directed to what really matters: building a
constructive and productive dialogue between
companies, institutions, associations, and the
public sector.

This panorama suggests that access to and
analysis of data are not just facilitators but
essential catalysts for a more strategic and en-
gaged interaction with governmental spheres.
With this, we can expect an ecosystem where
collaboration and innovation go hand in
hand, driving collective and sustainable deve-
lopment.

LEADERS LEAGUE And what are the spe-
cificities of working in communication and
marketing in this scenario?

RODRIGO JODAR In this scenario, we in-
teract with a wide range of stakeholders, in-
cluding the private sector, public agencies,
associations, civil society organizations, and
curious individuals. Despite the diversity of
audiences, our approach is to create high-qua-
lity content that communicates broadly, facili-
tating understanding and ensuring relevance
for all groups, while maintaining the accuracy
of the information shared.

Translating complex scenarios for a broad au-
dience is a goal that permeates all of our work.
Clarity in the message is an indispensable re-
source. Inaccurate data and information not
only compromise communication strategy but
also undermine the credibility and image of
any brand. Therefore, we stay rigorously up-
dated, constantly checking how and what we
will disclose.

Much more than providing analysis and dis-
cussing specific topics — tasks in which
government relations and consulting firms
already demonstrate great success — our
role expands to educate and elucidate this di-
versified universe. It is essential to invite
professionals from different segments to in-
teract and understand the importance of
being attentive to regulatory changes and the
constantly evolving political landscape. Thus,
we inform and empower our interlocutors to
actively participate and with knowledge.

From a brand perspective, we always seek to
build a direct and sincere relationship with
our audience. As market leaders, Inteligov not
only sets trends but also ensures that the ex-
perience at all touchpoints is the best possible,
maintaining a standard of quality and consis-
tency, in order to preserve and expand the au-

thority built over these 10 years of Inteligov.
This communication and education work
aims not only to transmit information but also
to foster a productive and constructive dia-
logue that benefits all involved, strengthening
relationships and promoting a clearer and
more accessible environment for all stakehol-
ders. This is how we strengthen our values,
always with a vision that seeks to empower in-
dividuals and bring a democratic perspective
to the field of government relations.

LEADERS LEAGUE What are the main
strategies for building and strengthening
the Inteligov brand in the market?

RODRIGO JODAR To strengthen the Inteligov
brand, we cultivate a vibrant community, the
Inteligov Community, which promotes on-
going exchanges and learning among profes-
sionals from various sectors. This network is
vital for the development and deepening of
institutional relations, enabling an environ-
ment rich in collaboration and innovation.

In addition to the Community, we invest signi-
ficantly in our blog and social media, spaces
where we publish high-quality content de-
signed to educate and engage our audience.
The Inteligov blog serves as a guide to ex-
plore complex government relations topics
in an accessible way, while our social media
channels are used to quickly share educational
content, offer insights, and interact directly
with our audience.

These initiatives are strengthened by the
constant innovation in our solutions and the
commitment to a vision that values demo-
cracy, solidifying our position as market lea-
ders and reliable partners, contributing to the
construction of a strong and lasting reputation
in the sector.
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CORPORATE/COMMERCIAL: CENTER-WEST

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Mattos Filho Thiago Luis Sombra, Adriano Drummond Trindade

Pinheiro Neto Advogados Carlos Vilhena, José Alexandre Buaiz Neto, Daniel Costa Rebello

EXCELLENT

Ana Frazao Advogados Ana Frazao, Angelo Prata de Carvalho

Mudrovitsch Advogados Rodrigo de Bittencourt Mudrovitsch, Guilherme Pupe da Nobrega
Piquet, Magaldi e Guedes Advogados Guilherme Henrique Magaldi Netto, Arthur Lima Guedes, Daniel Bogéa
TozziniFreire Advogados Claudio Timm

HIGHLY RECOMMENDED

Dutra e Associados Advocacia José Dutra Jr.

Hadmann & Dutra Advogados Eric Hadmann Jasper

Justen, Pereira, Oliveira & Talamini Eduardo Talamini, André Guskow Cardoso
Trench Rossi Watanabe Bruno Corréa Burini

Vieira e Serra Advogados Eduardo Serra Rossigneux Vieira
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CORPORATE/COMMERCIAL: NORTHEAST

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Da Fonte, Advogados Alexandre Andrade Da Fonte Filho, Rogério Da Fonte, Guilherme de Sa Cavalcante

Coelho & Dalle Advogados Eduardo Coelho

Queiroz Cavalcanti Advocacia Camila Oliveira, Manuela Moura, Gabriela Figueiras
Urbano Vitalino Advogados Urbano Vitalino Neto, Delmar Siqueira, Alexandre José Gois Lima de Victor, Hermes de Assis
Valenga & Associados André Parente, Marcio Rafael Gazzineo

HIGHLY RECOMMENDED

Yy Martorelli Advogados Jodo Humberto Martorelli, Nathalia Grizi
Mello Pimentel Advocacia Marcus Heronydes Batista Mello, Marcio Blanc Mendes
Pupe Braga Monteiro Zirpoli Advogados Marcelo Pupe Braga, Rodrigo Zirpoli
Serur Advogados Eduardo Montenegro Serur

28 Advocacia Galdino & Rebélo Luis Felipe De Souza Rebglo
Bomfim Novis Advogados Elisa Gantois Novis, Rafaela Setenta, Luisa Pinheiro
Pessoa & Pessoa Advogados Associados André Pessoa
Severien Andrade Advogados Francisco Loureiro Severien
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CORPORATE/COMMERCIAL: SOUTH

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Carlos Fernando Souto, Raquel Stein, Rodrigo Tellechea, Gilberto Deon Corréa Junior,
Fernanda Girardi Tavares, Luis Felipe Spinelli

Souto Correa Advogados

Silveiro Advogados Pedro Chagas, Bia Kowalewski, Rodrigo Nascimento, Rafael Brunati

TozziniFreire Advogados Maria Bofill, Luis Renato Ferreira da Silva, Fernanda Fossati

CMT - Carvalho, Machado e Timm Advogados Rafael Bicca Machado, Henrique Tetsuaki Matsura Misawa, Giordano Andrei dos Santos
Gaia Silva Gaede Advogados Antonio Carlos Pacheco, Ivan Alberto Hasse, Enrico Soffiatti

Lippert Advogados George Lippert Neto, Juliano Langaro Da Silva

Matter, Boettcher, Zanini e Souza Advogados Carlos Klein Zanini, Rodrigo Rosa de Souza

Veirano Advogados Fernando Gava Verzoni, Diego Lerner

Zulmar Neves Advocacia Zulmar Neves

Berger, Simdes, Plastina e Zouvi Advogados Fabiano Zouvi

Hapner Kroetz Advogados Tarcisio Aralljo Kroetz

Justen, Pereira, Oliveira & Talamini Eduardo Talamini, André Guskow Cardoso

Lollato Lopes Rangel Ribeiro Advogados Felipe Lollato, Francisco Rangel Effting, Aguinaldo Ribeiro Junior

Martinelli Advogados Carolina Scopel, Cintia Eliane Meyer, Daniel Oliveira

Mosimann-Horn Advogados Rafael Horn, Douglas Dal Monte, Rodrigo Horn, Lio Bocorny, Italo Mosimann, Fabio Silveira
Andrade Maia Advogados Jilio Cesar Goulart Lanes, Fabio Cardoso Machado, Nathalia Ceratti Scalco

b/Luz Rafael Peixoto Abal, Pedro Henrique Moritz, Eduardo Wagner Knabben

Braz, Coelho, Campos, Veras, Lessa e Bueno Advogados Diego Campos, Felipe Henrique Braz, Luiz Lessa, Rodrigo Ponce Bueno

Buzaglo Dantas Advogados Marcelo Buzaglo Dantas

Luiz Henrique Cabanellos Schuh, Marcelo Lima Bertuol, Jodo Otavio Bacchi Gutinieki,

Cabanellos Advocacia Christian Homero Groff

FG Lamb Felipe Lamb

Marins Bertoldi Advogados Associados Marcelo Bertoldi, James José Marins de Souza, Mauricio Ribeiro Maciel
Trench Rossi Watanabe Claudio Moretti

Araiiz Advogados Carlos Arauz Filho, Rodrigo Laynes Milla, Paulo Roberto Stoberl
Casillo Advogados Michel Guerios, Luiz Phillip Moreira

ILARRAZ Advogados Lucas Martins Dias

Vernalha Pereira Advogados Luiz Fernando Casagrande Pereira, Bruno Marzullo Zaroni
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Succession in family business:
crisis and perspectives

Law is not always an ally in the survival
of family businesses. Even in a country
where around 90% of companies are fa-
mily businesses, a major challenge for
entrepreneur has been and still is to en-
sure the stability and continuation of the
business along generations.

Emerson de Almeida, co-founder of Dom
Cabral Foundation, published an interes-
ting piece called “succession as it is”, in
which he demonstrates, after decades of
interacting and working with businessper-
sons from all over the country, how com-

panies’ performance and even survival are
challenged during family successions. The
businesspersons, according to the author,
nurtures contradicting feelings, for on
the one side, he worries about the future
of the company and, on the other side, is
reluctant in facing the feeling of loss and
ostracism that follow a transference of ma-
nagement. When it comes to its effects,
when administrators overcome their fears
and allow for a well-planned and peaceful
succession, the company sails smoothly.
Whenever that is not the case, there is high
risk of turbulent times that can even stop
the company’s activities.

As stated in the press, only 30% of Bra-

zilian companies manage to survive until
the second generation, and mere 5% reach
the third generation. We are not only
talking about small businesses, but also
large family corporations, such as WEG,
Itau-Unibanco, JBS, Novonor, Gerdau and
Votorantim, among others. Brazilian le-
gislation does not appear to have yet paid
attention to such data.

In comparison, in Switzerland, since 1991
there are specific rules for agricultural fa-
mily company succession. In 2006, Italian
law started admitting succession contracts
specifically for family companies.
Germany widely regulates succession
agreements, allowing members of the
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family to create their own personalized
succession regulations, meeting the parti-
cularities of their family assets and the skill
of each heir. On the other hand, in Brazil,
there is no specific mechanism to preserve
companies or avoid rural property fragmen-
tation and their subsequent loss of economic
efficiency.

On the contrary, evidence shows crisis in
probate law, which, encroached in its dog-
matic view, ignores essential economic fac-
tors to the perpetuity of family businesses.
A symptom of this crisis is the widely ob-
served “flight” from the will, an immensely
potential instrument,
that which has been lo-
sing room in succession
planning to corporate
that
more options in its

structures offer
structuring and higher
reliability in its execu-
tion.

Under another perspec-
tive, resorting to corpo-
rate law for succession
purposes, when wrongly implemented,
ended up being even more problematic.
The popular view of easy succession solu-
tions via ‘holdings’, without the due care, is
frequently countered in courts, which have
been ruling as void this sort of structure
when it is considered a mere simulation.
In other situations, such structure is im-
plemented with a shortsighted approach of
immediate tax saving, without further ana-
lysis of other aspects: it is not uncommon for
heirs that do not pay the 4% to 8% succession
tax and is later surprised by having to pay
a much higher tax (22.5%) on his share in
the estate due to capital gain, or even losing
50% of that share in a divorce.

Succession is ontologically multifaceted,
and as such cannot be planned from a single
view of probate, tax or even corporate laws.
There arises the need of a multidisciplinary
course of action to, more the pose as a solu-
tion instrument, safeguard family and bu-
siness interests.

« Succession is
ontologically multi-
faceted, and as such
cannot be planned
from a single view of
probate, tax or even
corporate laws. »

When this scenario is acknowledged, the
perspectives as promising. In the realm of
the family, the businessperson already re-
cognizes that succession is a fundamental
factor in any business: well-elaborated plans
of large companies, such as WEG and Grupo
Ultra, have proven that. The recurrent failures
of easy solutions have awakened, above all
in businesspersons and farmers, the need
for a more carefully thought of succession
planning that analysis not only immediate
tax effects, but more long-lasting ones and cor-
porate, family and succession repercussions.
In the legal field, typical institutes of probate
law, such as live estate sharing,
which was even called an ‘exo-
tic plant’ almost forgotten by
jurists, has been receiving re-
newed attention as an expressly
admitted succession contract,
revealing a new space of free-
dom in succession.
In sum, it is an
instrument that
allows the es-
tate holder, to-
gether with his descendants,
to immediately decide how
the estate will be shared in the
future, preestablishing which
assets shall go to which heir
and in what share.
Its use allows, for example, the hei
e1rs. »
successor who already worked
for the company to receive his
inheritance fully in shares or
stocks, while the heir who has another
activity receives real estate, financial assets
or even stocks in a smaller amount.
Since it is a consensual act, it avoids later
discussions on the criteria used or even the
fairness of the division, and when well ela-
borated with anticipated share of the estate,
exempts estate inventory processes, COSts
and litigation.
Resorting to such an instrument of the law
of things, such as usufruct or the indivisibi-
lity of certain assets, which can be imposed
upon the testator for a particular period,

« the reformation project
of the Civil Code proposes
several amendments to
allow for more succession
autonomy, such as the ex-
clusion of the spouse from
the category of mandatory

although already old in our legal system,
may come to be attractive mechanisms for
the preservation of rural properties, be it
to ensure administration centralization to
a single heir and the division of the results
among all, be it to avoid its fragmentation
into several smaller properties, which fre-
quently end up becoming unproductive due
to the absence of sufficient structure and
machinery, or even leased to third parties,
in much less efficient operations from an
economic point of view. From a business
perspective, shareholder agreements allow
for similar solutions.

In the same sense, the reformation project of
the Civil Code proposes several amendments
to allow for more succession autonomy, such
as the exclusion of the spouse from the cate-
gory of mandatory heirs. In a scenario that
is more and more common, with people ha-
ving more than one marriage or domestic
partnership. it is natural to wish that their
goes
only to the

estate

descendants
and not to the
spouse, who
commonly is
someone who
participated in
the life of the
holder

for a brief pe-

estate

riod.

The important

is that both
businesspersons and jurists are awakening
to the need of understanding succession
as necessary for the preservation of the fa-
mily business. At the end of the day, it is the
company, or the farm, that will generate the
resources from which all shall benefit. Safe-
guarding the business means, in the end,
protecting the very heirs, and the perspec-
tives of doing so are highly positive.
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The recent scenario of judicial re-
covery in Brazil and the negotia-
tions for new regulation

Bankruptcy law has its historical roots in An-
cient Rome, when, in 428 BC, the Lex Papiria
was enacted, whose legislative innovation
provided that the debtor’s assets (rather
than his person) should serve as collate-
ral for his creditors. The first milestone of
the principle of patrimonial autonomy was
established. Despite the great advance, the
repressive and punitive bias against the
debtor remained throughout the centuries.

It was only with the emergence of large
industries and the intensification of the
globalization process that there was a

transition in focus: the priority became
the maintenance of a healthy socio-econo-
mic state at the expense of punishing the
debtor. Thus, the socio-economic reper-
cussions of the entrepreneur’s default (who
is no longer just an individual merchant)
became a primary issue in legal dynamics.

In this way, modern bankruptcy law,
which focuses on the relevance of eco-
nomic activities for societal progress,
underwent significant changes, notably
in Brazil, with the enactment of Law nu-
mber 11.101/2005, whose central point is
precisely the concept of Judicial Recovery,
aiming primarily at preserving the com-
pany, jobs, tax payment, and everything
related to business activities.

In this sense, the Judicial Recovery ins-
titution aims to enable the continuity of
business activities by providing a judicial
channel for debt negotiation and the es-
tablishment of a planned schedule for the
company to remain in the market.

For this, it is necessary to formulate a ju-
dicial recovery plan, which is a significant
agreement between the company and its
creditors so that, once approved at a mee-
ting, it can take effect and enable both the
continuity of business activities and the
payment of its debts, an undoubtedly bet-
ter outcome than bankruptcy and liquida-
tion of the company.
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In the judicial recovery plan, it is common
for discounts to be approved on credits,
discounts that in many cases are vital for
the fulfillment of the plan. Similarly, sus-
tainable debt installment is essential for the
success of the institution.

Recently, in Brazil, in the year 2023, there
was an increase in the number of judicial
requests for company recovery, a percen-
tage increase of 68.7% compared to the year
2022. An exponential growth that triggers
the alarm button.

Certainly, both the COVID-19 pandemic
and the rise in interest rates, which jumped
from 9.25% in January 2022 to 13.75% in
September of that year, remaining at this le-
vel until June 2023, impacted the described
scenario. This repercussion arises precisely
from the increase in the cost of companies’
debts. Similarly, it is expected that the de-
crease in interest rates, currently at 10.75%,
will impact a slight decrease in requests for
judicial recovery.

We can highlight here large companies such
as Oi (OIBR3), a telecommunications com-
pany, Americanas (AMER3), in the retail
sector, companies listed on the Brazilian
stock exchange, and even having resources
from the open capital market, opted for the
assistance of Law n° 11.101/2005.

An industry worthy of attention is agribu-
siness, which moves billions for the Bra-
zilian economy, corresponding to about
23.8% of the country’s GDP (gross domestic
product), and is still of great importance to
the world’s subsistence. The data indicate
that there was an explosion in the number
of judicial recovery requests in this sector
by 535%, compared to the previous year. In
fact, it is worth remembering that this is one
of the sectors most affected by the rise in na-
tional and global interest rates.

Not only did the number of recovery re-
quests explode, but there was also an in-
crease of 79.8% in the values of judicial re-
covery actions filed in 2023, compared to the
previous year, which monetarily corresponds

«[...]it is necessary to
formulate a judicial
recovery plan, which is
a significant agreement
between the company
and its creditors]...] »

to a difference of R$27.8 billion reais, or
US$5.38 billion current dollars.

In Para, a state located in northern Brazil, in
the Amazon, the CNJ (National Council of
Justice) registered about 814 new judicial re-
covery requests last year, representing about
44.33% of the requests for new cases in the
northern region of the country.

«This scenario is alar-
ming since it brings to
light the inefficiency of
this judicial tool, which
denotes the need for an
adaptation of the law to
achieve its purpose. »

These values and percentages demonstrate
the importance and necessity that compa-
nies have in using state power to sustain
themselves and remain in the market during
times of crisis.

Unfortunately, there are few cases that success-
fully facilitate the recovery of the company
and manage to reintegrate it into the market.
This is a bad scenario not only for the en-
trepreneur but also for the creditors of that
business who in many cases may not fully
receive their values, causing direct losses to
the parties involved in that process, and in-
directly to the entire society.

Bringing this into numbers, only about
25% of judicial recovery requests effectively

achieve the expected results and manage
to reposition the requesting companies in
the market. In other words, only 1 out of 4
companies succeeds in the judicial recovery
process.

This scenario is alarming since it brings to
light the inefficiency of this judicial tool,
which denotes the need for an adaptation of
the law to achieve its purpose. This is one
of the arguments that has brought back the
discussion of changes to the recovery and
bankruptcy law.

Itis in this current context the project of bill
n° 3/2024 is being debated, which amends
and updates several provisions of the current
law. Already approved by the chamber of
deputies, the text of the law goes to debate
and approval in the senate.

With the intention of bringing speed to the
judicial recovery process, the new law also
proposes greater protection for the compa-
ny, better discounts on tax debts, and the
sale of the company’s assets to creditors
themselves.

The main current question is: Will the new
law improve the rates of companies that effec-
tively achieve judicial recovery in Brazil?

The scenario is still one of heated debate,
and the new law may undergo significant
changes, so it would be premature to say
whether the bill is assertive or not. However,
it is welcome that its analysis is progressing
rapidly, as shown here, this topic is beco-
ming increasingly prevalent in Brazilian
courts, indicating its essentiality in its use
and the need to preserve Brazilian compa-
nies in the face of the obstacles that arise on
the entre-
«Will the new law ~ preneur’s
improve the rates
of companies that
effectively achieve
judicial recovery in

Brazil? »

journey.
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Ribeiro & Ribeiro Advogados

Eduardo Ribeiro, Marcelo Ribeiro

Sergio Bermudes Advogados

André Silveira, Flavio Jardim, Guiomar Feitosa Mendes

HIGHLY RECOMMENDED

ASJ Advogados Associados

Alde da Costa Santos Junior

BFBM - Barroso Fontelles, Barcellos, Mendonca Advogados

Eduardo Mendonca, Felipe Monnerat, Renata Saraiva de Oliveira Verano, Rafael Barroso Fontelles,

Ana Paula De Barcellos, Marcio Reis

Carneiros Advogados

Rafael Araripe Carneiro, Gilvandro Vasconcelos, Felipe Santos Correa

Dutra e Associados Advocacia

Joseé Cardoso Dutra Junior

Eduardo Ferrao Advogados Associados

Eduardo Ferrao

Ernesto Borges Advogados

Bernardo Rodrigues, Daniel Feitosa Naruto, Ana Carolina Cunha, Camila Leite, Eva Beatriz Xavier,
Renata de Cassia Nicodemos

Mattos Filho

Marici Giannico

Mudrovitsch Advogados

Rodrigo Mudrovitsch, Victor Rufino, Guilherme Pupe

Piquet, Magaldi & Guedes Advogados

Guilherme Henrique Magaldi Netto, Antonio Henrique Medeiros Coutinho

Sepiilveda Pertence Sociedade de Advogados

Evandro Pertence

RECOMMENDED

Bento Muniz Advocacia

Wesley Bento, Eduardo Bento Muniz

Justen, Pereira, Oliveira & Talamini

Eduardo Talamini, André Guskow Cardoso

Machado Meyer Advogados

Cristiane Romano, Jo@o Vitor Luke Reis, Diana Piatti Lobo

Perdiz de Jesus Advogados

José Perdiz de Jesus, Rodrigo Neiva Pinheiro, Vitor Perdiz de Jesus Borba

Trindade & Reis Advogados Associados

Ana Maria da Trindade dos Reis
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RANKING FACTS

Average Percentage of Women
in the Partnership:

bl 20%

Number of Firms Ranked:
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Band Distribution:

l Average Department Composition
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ENumber of Listed Lawyers:

208 ..
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Leading _ 2
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Recommended | °
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DISPUTE RESOLUTION: NORTHEAST

The firms are listed alphabetically within each band

FIRMS

Queiroz Cavalcanti Advocacia

Didier, Sodré & Rosa Advocacia e Consultoria

KEY FIGURES
LEADING

Bruno Cavalcanti, Carlos Antdnio Harten Filho, Leonardo Cocentino

EXCELLENT

Fredie Didier Jr.

MMC & ZARIF Advogados

Marcelo Cintra Zarif

Urbano Vitalino Advogados

Advocacia Caio Druso

Urbano Vitalino Neto, Delmar Siqueira, Germano Alves

HIGHLY RECOMMENDED

Caio Druso

Cescon, Barrieu, Flesch & Barreto Advogados

Gabriel Seijo Leal de Figueiredo

Da Fonte Advogados

Rogério Da Fonte, Simony Braga Miranda Nogueira, Francisco Arthur de Siqueira Muniz

Martorelli Advogados

Guilherme Massignan Berejuk, Maria do Perpetuo Socorro, Maia Gomes, Doris Castelo Branco

Matos Advogados

Carlos Gustavo Rodrigues de Matos, Paulo André Rodrigues de Matos, Guilherme Sertorio Canto

Mello Pimentel Advocacia

Roberto Pimentel Teixeira

Pessoa & Pessoa Advogados Associados

Valton Pessoa, Larissa Rossi, Roberto Pessoa

Rego, Nolasco & Lins Advogados

André Monteiro do Rego, Cristiane Nolasco Monteiro do Rego

SiqueiraCastro

Cleto Gomes - Advogados Associados

Gabriel Silva Pinto, Marluzi Andrea Costa Barros
RECOMMENDED

Antonio Cleto Gomes

Fraga e Trigo Advogados

Eduardo Fraga

Jairo Aquino Advogados

Sérgio Aquino

RMS Advogados - Rocha, Marinho e Sales

Tiago Asfor Rocha Lima

Valenca & Associados

Cahu Beltrao Advogados

André Parente, Marcio Rafael Gazzineo
VALUABLE PRACTICE

Rodrigo Beltrao

Calmon & Mazzei Advogados

Antonio Luiz Calmon Navarro Teixeira da Silva Filho

Carneiro da Cunha Advogados

Leonardo Carneiro da Cunha

Castro Oliveira Advogados

Fabricio de Castro Oliveira, José Manoel Viana de Castro Neto, Mauricio Passos

Coelho & Dalle Advogados

Ana Carolina Lessa, Amanda Figueirba

Cruz Campos Lobo Advogados

Leonardo Mendes Cruz, Marlos Lobo

Danilo Aragao Santos Advogados

Danilo Aragdo Santos, Luciana de Oliveira Viana Costa Mota, Karina Chiara de Jesus

Limongi Advocacia

Erik Limongi Sial

Rueda & Rueda advogados

José Roberto Rueda

Serur Advogados

Jodo Loyo de Meira Lins, lan Mac'Dowel, Feliciano Lyra Moura
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\ CHAPTER OPENING
Dispute Resolution: Northeast

RMS

ROCHA,
MARINHO
E SALES

ADVOGADOS

ABOUT THE AUTHOR

Wilson Sales Belchior

E-mail:
wilson@rms.adv.br

Phone:
+55 83 98844-7877

Partner at RMS Advogados - Rocha, Marinho E Sales. Specialized in strategic and volume litigation, banking, financial and civil law. Specialist

in Civil Procedure and Electricity. MBA in Business Management. Master in Law and Conflict Management, with a short course in conflict

resolution from Columbia Law School. PhD candidate in Constitutional Law. Lecturer, professor in postgraduate courses, author of articles in

books, newspapers and specialized journals.

Social, Environmental, and Cli-
mate Risks: Legal Toolbox for Li-
tigation in the Banking Industry

This article is based on the idea, shared
among some players, that the future of
corporations and, especially, their posi-
tive contribution to society will depend
on a business environment where envi-
ronmental, social, and climatic risks are
considered in decisions that impact ope-
rations, sectors, and clients.

It is not news that regulators have adop-
ted ESG (Environmental, Social, and
Governance) standards for the Brazilian
banking industry. Social, environmental,
and climatic risks that cause real and po-

tential impacts on risk and capital mana-
gement i, as well as the possibility

of significant losses over different time-
framesii, are part of this industry’s cor-
porate agenda through a document
called the “Social, Environmental, and
Climatic Responsibility
Policy.” This policy out-
lines actions and mecha-
nisms aimed at its effec-
tiveness.

This  effectiveness s
evident in the reporting
of climate-related risks
related to financial in-
formation and even in

players’ adherence to

«ESG therefore
impacts financing
and investment
decisions, the effects
of which affect the
supply and demand
of capital. »

disclosures required by such initiatives.
This has been confirmed by a study of
1365 companies across various industries,
including banking, regarding the goals
set by the Task Force on Climate-Related
Disclosures in fiscal years 2020, 2021,
and 2022iii.

ESG therefore impacts fi-
nancing and investment
decisions, the effects of
which affect the sup-
ply and demand of capi-
tal. This is the example
of “sustainability assets”,
such as carbon credit and
decarbonization credit cer-
tificates, which, in Brazil,
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began to be registered in bank accoun-
ting (“Cosif”) in a standardized way. And
the recognition that policy making in en-
vironmental matters will influence the ra-
tingv of banks and other companies as it
influences climate events and the transition
to a low-carbon economy.

In the customer’s perception, the “S&P/
B3 Brazil ESG Index” serves as a good
example. Brazilian companies are selected
based on a Corporate Sustainability Assess-
ment, which considers adherence to the
ten principles of the United Nations Global
Compact, along with other indicators that
evaluate social, environmental, and clima-
tic aspects relevant to business success.
The global risk landscape over the next
two years is predominantly environmen-
tal, encompassing natural disasters, fai-
lure to mitigate climate change, large-scale
damage, challenges in adapting to climate
change, and resource crises. Looking
ahead ten years, risks include biodiversity
loss, ecosystem collapse, and the afore-
mentioned factorsvi. These scenarios ma-
terialize the banking industry’s exposure to
such risks, which will impact capital sup-
ply and demand.

i Resolucdo BCB n° 139 de 15/9/2021

i Instrucdo Normativa BCB n° 153 de 15/9/2021

Conflicts and their management are not
exempt from these changes. Understan-
ding these risks involves recognizing the
emergence of significant legal disputes re-
lated to environmental, social, and clima-
tic risks.

The focus needs to be on planning, regula-
tion, operations, but also on conflicts that
may arise due to misalignment between
public documents’ ex-
pectations and people’s
perception of their effec-
tiveness. These conflicts

can include questions
about the responsibility of
administrators, corporate
practices, greenwashing,
reputation, and users’ per-
ception of products and
services, among others.

Currently, the focus of legal action related
to these types of conflicts is on the govern-
ment. Itinvolves determining the oversight
of public agencies regarding the adoption
of ESG practicesvii and questioning incen-
tives with public resources for companies
that do not align their corporate practices

with ESG principles. However, the trend is

iii Task Force on Climate-related Financial Disclosures 2023 Status Report

iv Instrucdo Normativa BCB n°® 325 de 21/11/2022

v Indicadores ESG de Crédito: Bancos da América Latina

vi The Global Risks Report 2023

vii TC 014.499/2023-1

«Contflicts and their
management are not
exempt from these
changes. of capital. »

toward expansion into the private sector,
including the banking industry. For ins-
tance, there have been cases where com-
panies were held liable for alleged damages
suffered by indigenous communities. In a
judicial decision, the need for management
to incorporate ESG indicators was men-
tioned.

This is the moment to organize a legal
toolbox with methodo-
logy, specific guidance,
and, most importantly, a
focus on addressing ESG
disputes in the banking
industry. In other words,
it involves planning (defi-
ning compliance parame-
ters, monitoring imple-
mentation, evaluating
changes, and analyzing
impacts) and operationalizing (mapping
conflicts, defining strategies and indica-
tors, real-time monitoring, and reevalua-
ting strategies). This means identifying
threats and designing models to mitigate
the impact of these conflicts on capital

supply and demand.
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 359

Number of Firms Ranked:
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Band Distribution:

Leading

Excellent

Highly Recommended
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Valuable Practice
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2 -,
‘6‘5

10

57



DISPUTE RESOLUTION: SOUTH

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING

Guilherme Rizzo Amaral, Jorge Cesa Ferreira da Silva, Diogo Squeff Fries, Otavio Augusto Domit,
Roberta Feiten Silva

Souto Correa Advogados

EXCELLENT

Justen, Pereira, Oliveira & Talamini

Eduardo Talamini, André Guskow Cardoso

Ricardo Ranzolin, Ricardo Leal de Moraes, Igor Bimkowski Rossoni, Ricardo Fortes,

Silveiro Advogados Fabio de Albuguerque Silva

TozziniFreire Advogados Luis Renato Ferreira da Silva, Eduardo Mariotti, Vinicius de Oliveira Berni

HIGHLY RECOMMENDED

Luciano Benetti Timm, Tiago Faganello, George Rodrigues de Oliveira

CMT - Carvalho, Machado e Timm Advogados

Matter, Boettcher, Zanini e Souza Advogados Carlos Klein Zanini

Helio de Melo Mosimann, Rafael de Assis Horn, Douglas Dal Monte, Fabio Kunz da Silveira,
[talo Augusto Mosimann, Lio Vicente Bocorn

RECOMMENDED

Mosimann-Horn Advogados

Andrade Maia Advogados Julio Cesar Goulart Lanes, Carolina de Azevedo Altafini

Arruda Alvim, Arag@o, Lins & Sato Advogados Teresa Arruda Alvim, Evaristo Aragao Santos, Maria Licia Lins Conceigao, Priscila Kei Sato

Braz, Coelho, Campos, Veras, Lessa e Bueno Advogados Felipe Henrique Braz

Hapner Kroetz Advogados Carlos Eduardo M. Hapner, Tarcisio Aralijo Kroetz

Lippert Advogados Francisco Rosito

Veirano Advogados Filipe Scherer Oliveira

Vernalha Pereira Advogados Luiz Fernando Casagrande Pereira, Bruno Marzullo Zaroni, Thiago Lima Breus

VALUABLE PRACTICE
Araiiz Advogados Carlos Araiiz Filho, Clovis Suplicy Wiedmer Filho, Danielle Wardowski Cintra Martins
Berger, Simdes, Plastina e Zouvi Advogados Pablo Berger

Carpena Advogados Associados Marcio Louzada Carpena

Costabeber, Filippelli e Papadopol Advogados Associados Rafael de Aragao Cabral, Mariana Muller Rodrigues, Rafaela Corso de Carvalho

Gaia Silva Gaede Advogados Flavio Augusto Dumont Prado

Gerson Branco Advogados Gerson Branco

Lollato Lopes Rangel Ribeiro Advogados Tiago Lopes, Beatriz Valente Felitte

Martinelli Advogados Daniel Carvalho P. De Oliveira e Luis de Carvalho

Rossi, Maffini, Milman & Grando Advogados Fabio Milman, Rafael Maffini, Guilherme Bier Barcelos

NOTABLE PRACTICE

Dotti Advogados

Rogeria Dotti

Eichenberg, Lobato, Abreu & Advogados Associados

Pedro Braga Eichenberg, Daiana Mallman, Luisa Beier

ILARRAZ Advogados

José Gabriel Boschi, Marcelo llarraz, Larissa Verri Boratti

Menezes Niebuhr Sociedade de Advogados

Joel Niebuhr

Porto, Ustarroz e Dall'Agnol Advogados

Sérgio Gilberto Porto

Wambier, Yamasaki, Bevervango & Lobo Sociedade de
Advogados - WYBL

Luiz Rodrigues Wambier, Patricia Yamasaki, Arthur Lobo

Zavagna Gralha Advogados

Jacques Soares
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DISPUTE RESOLUTION: SOUTHEAST

The firms are listed alphabetically within each band

FIRMS

Humberto Theodoro Jiinior Sociedade de Advogados

KEY FIGURES

LEADING

Humberto Theodoro Jinior, Juliana Cordeiro, Humberto Theodoro Neto

Madrona Fialho Advogados

Erico Andrade, Leonardo Birchal, Leonardo Canabrava, André Magalhaes

Tolentino Advogados

Augusto Tolentino, Claudia Ferraz, Markos Wendell

Vilas Boas Lopes Frattari Advogados

Grebler Mohallem Greco Advogados

Daniel Vilas Boas, Christian Sahb Batista Lopes, Leonardo Wykrota

EXCELLENT

Eduardo Grebler, Eduardo Mohallem, Filipe Greco

HIGHLY RECOMMENDED

Azevedo Sette Advogados

Jodo Capanema, Leonardo Farinha Goulart, Felipe Moraes

Cescon, Barrieu, Flesch & Barreto Advogados

Luiz Philipe Nardy Nascimento

Freitas Ferraz Capuruco Braichi Riccio Advogados

Guilherme Capurugo

Gilberto José Vaz Advogados

Gilberto José Vaz, Renata Faria Silva Lima

Portugal Vilela - Direito de Negdcios

Marcelo Dias Gongalves Vilela

Rolim Goulart Cardoso Advogados

Almeida Advogados

Helvécio Franco Maia Junior, Patricia Redig, Luis Felipe Teles

RECOMMENDED

Henrique Carmona, Andréa Seco

Coimbra, Chaves & Batista Advogados

Juliana César Farah

Henrique Mourao Advocacia

Raul de Araujo Filho, Henrique Mourao

Marcelo Tostes Advogados

Bernardo José Drumond Gongalves, Bernardo Espeschit Arantes, Pedro Moraes

Moura Tavares, Figueiredo, Moreira e Campos Advogados

Alexandre Figueiredo de Andrade Urbano, Marcos Campos de Pinho Resende,
Ricardo Gorgulho Cunningham

Resende Ribeiro & Reis Advogados

Sérgio Souza Resende, Tiago Souza de Resende, Flavio Leite Ribeiro

Sion Advogados

Alexandre Sion, Bernardo Pessoa, Gustavo Santiago
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 299

Number of Firms Ranked:
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Band Distribution:

l Average Department Composition
(Partners/ Associates):

ENumber of Listed Lawyers:

n"g_ﬁ 44
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Highly Recommended

Recommended | !
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LABOR: CENTER-WEST

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Abdala Advogados Fernando Abdala

Advocacia Maciel Alexandre Furtado

Cezar Britto Advogados Diego Britto

Ernesto Borges Advogados Renata G. Tognini Favalli
Mascarenhas Barbosa Advogados Breno P. Penteado, Camila Fraga de Souza
Mattos, Engelberg e Echenique Advogados Leonardo Santini Echenique
Mauro Menezes & Advogados Mauro de Azevedo Menezes
Paixao Cortes e Advogados Associados Marcus Kaufmann

Russomano Advocacia Mozart Victor Russomano Neto
Sandro Pissini e Friolli Advogados Fernando Friolli

SiqueiraCastro Francisco de Assis Brito Vaz
Vellasco, Velasco, Batista & Lima Advogados Samuel Rios Vellasco de Amorim
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 329

Average Department Composition
(Partners/ Associates):

Number of Firms Ranked:
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Number of Listed Lawyers:
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Band Distribution:

mapping |, 2
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LABOR: NORTH

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

André Serrao Advogados André Serrao

Cavalcante, Pereira & Advogados Associados Carlos Thadeu Vaz Moreira

Coelho de Souza Sociedade de Advogados Inaira Dias

Ernesto Borges Advogados Luma Mayara Emmerich

FFV Advogados Ugo Freire

Jacob & Dib Taxi Advocacia Kely Dib Taxi Jacob, Felipe Jacob Chaves
Mendes Advocacia e Consultoria Tayanna Delgado, Felipe Mendes

Nelson Wilians Advogados- Diego Rolo Sarrazin

Silveira, Athias, Soriano de Mello, Bentes, Lobato & Scaff - Caio Cezar Pinheiro Coutinho, Gilson Pereira da Silva, Joao Alfredo Freitas Mileo

Advogados
Tuma & Torres Advogados Associados Nicolle Souza da Silva Scaramuzzini Torres
Xerfan Advocacia Roberto Tamer Xerfan Junior, Leonardo Abdelnor Xerfan, Thiago Barbosa Bastos Rezende
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 10%

Average Department Composition
(Partners/ Associates):

Number of Firms Ranked:

11
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Band Distribution:
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LABOR: NORTHEAST

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Coelho & Dalle Advogados Kelma Collier

Da Fonte, Advogados Simony Braga Miranda Nogueira, Henrique Caminha Loureiro
Didier, Sodré & Rosa Advocacia E Consultoria Fernanda Velloso

Jairo Aquino Advogados Sérgio Aquino

Leonardo Coelho Advocacia Leonardo Coélho

Mello Pimentel Advocacia Cesar Caula

Pessoa & Pessoa Advogados Associados Valton Pessoa, Roberto Pessoa, Juliane Faco
Queiroz Cavalcanti Advocacia Anna Carolina Cabral

Serur Advogados Bianca Dias

SiqueiraCastro Fabiana Galdino Cotias

Urbano Vitalino Advogados Daniella Barrétto

Valenga & Associados Daniel Cidrao
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RANKING FACTS

Average Percentage of Women
in the Partnership:
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Average Department Composition
(Partners/ Associates):

Number of Firms Ranked:
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Number of Listed Lawyers:
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mapping |, 2
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LABOR: SOUTH

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Andrade Maia Advogados Tonia Russomano Machado, Daniella Barbosa Barreto, Leandro Pinto de Castro
Araiiz Advogados Thiago Gardai Collodel, Carlos Eduardo Chemim, Carlos Eduardo Ferreira
CMT - Carvalho, Machado e Timm Advogados Martha Macedo Sittoni, Michele Heinzelmann Bertoletti

Eichenberg, Lobato, Abreu & Advogados Associados Luiz Afranio Arailjo, Felipe Chamorro Robleski, Gustavo Akira Sato

Feijo Lopes Advogados Tatiana Junqueira Ruiz

Gaia Silva Gaede Advogados Enrico Soffiatti

Guedes, Pedrassani Advogados Gianitalo Germani

Martinelli Advogados Akira Valeska Fabrin, Claudio Dias De Castro, Fernando Teixeira De Oliveira
Raupp Moreira Advogados Eduardo Caringi Raupp

Rossi, Maffini, Milman & Grando Advogados Mbonica Canellas Rossi, Bendni Canellas Rossi, Eugénio Hainzenreder Junior
Saratt Moraes Advogados Krys Machado Deucher

Silveiro Advogados Guilherme Guimaraes

Souto Correa Advogados Paulo Souto, Eduardo Peukert Mascarenhas, Geraldo Korpaliski Filho
TozziniFreire Advogados Mauricio de Carvalho Goes
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RANKING FACTS

Average Percentage of Women
in the Partnership:

S0 559

Average Department Composition
(Partners/ Associates):
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Number of Firms Ranked:
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Number of Listed Lawyers:
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Band Distribution:
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LABOR: SOUTHEAST

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Azevedo Sette Advogados Luiz Azevedo Sette

Boson Bastos Abreu Ricardo Boson, Gustavo Bastos

Chenut Oliveira Santiago Advogados Mariana Machado Pedroso, Fernanda Assis Souza, Cintia Batista Pereira
Leucio Leonardo Advogados Associados Leucio Leonardo

Machado Meyer Advogados Daniel Dias, Clara Meirice Ribeiro Mendes, Frederico Nogueira Feres
MADGAV Advogados Flavio Monteiro de Andrade

Manucci Advogados Ariela Ribera, Patricia Vilhena

Marcelo Tostes Advogados Liicio Las Casas, Armando Rocha, Harisson Almeida

Moura Tavares, Figueiredo, Moreira e Campos Advogados Marcio Henrique Rafael, Rosangela Nunes de Faria, Michelle Rocha

Tavernard Advogados Carolina Cardoso Duarte

Tostes & De Paula Otavio Tostes

TPC Advogados - Toledo, Paoliello, Perpétuo, Pessoa, Cam-

pos e Cunha Advogados Felipe Cunha Pinto Rabelo

Vilas Boas Lopes Frattari Advogados Daniel Ribeiro

Weiss Advocacia Carlos Alexandre Moreira Weiss
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RANKING FACTS

Average Percentage of Women
in the Partnership:
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Finance &

Corporate




74
75
76
77
78
79
80
81
82
83
84
87
88
89
90
o1
92
93
94
95
96
97
98

Finance & Corporate

Financial Translation

Consulting Firms: Restructuring & Insolvency
Financial Audits

Consulting Firms: Tax Advisory

Outsourcing / BPO

IPO Readiness

Investment Funds: Private Equity

Investment Funds: Venture Capital - Seed
& Early Stage

Investment Funds: Venture Capital - Series A

Investment Funds: Venture Capital - Series B
and On

Headhunters: Finance

Real Estate Investment Funds: Managers
Wealth Management: Private Banks

Wealth Management: Family Offices
Investment Banks: M&A

Consulting Firms: Transaction Services
Independent Advisors: M&A Mid-Upper Cap
Independent Advisors: M&A Mid-Lower Cap
Investment Banks: DCM

Investment Banks: ECM

Headhunters: HR Positions

Headhunters: Legal

Private Equity

100
102
104
106
108
110
112
114
116
118
120
122
124
126
128
130
134
136
138
142
144
146
148
152
156
158
160
164

12

Funds Structuring
Corporate/M&A: Large-Cap
Corporate/M&A: Mid-Cap
Corporate/M&A: Small-Cap
Corporate: Regulatory
Merger Control

Banking & Finance
Bankruptcy

Banking & Finance: Regulatory
Debt Capital Markets
Equity Capital Markets
Capital Markets: Regulatory
Tax: Advisory

Tax: Litigation

Wealth Management
Government Relations
Public Law

Projects & Infrastructure
Real Estate

Oil & Gas

Power Law

Mining Law

Agribusiness
Environmental Law

Capital Markets: International Law Firms
International Trade
Shipping

Aviation
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FINANCIAL TRANSLATION FIRMS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Korn Tradugdes Célia Korn

Just Traducdes Eulalia de Souza, Sandra Regina Mattos, Fernanda Borghetti

Alianca Traducdes Cristina Gonzales
Fidelity Translations Deepak Aildasani
TC Tradugdes Adriana Maestrello, Leila Ribeiro

HIGHLY RECOMMENDED

Brazil Translations Celia Sposito
Bretton Woods Robert Chanda
BTS - Business Translation Services Luiz Fernando Doin
Flash Tradugdes Ana Cristina Frony
Spark English Eric John Menau

RECOMMENDED

Konekto Diogo Feital

Magma Translation Turian da Silva
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RESTRUCTURING & INSOLVENCY ADVISORS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Alvarez & Marsal Luis de Lucio, Marcelo Gomes

FTI Consulting Samuel Aguirre, Luciano Lindemann, Renato Boranga
Laplace Financas Renato Carvalho, Allan Libman, Marcelo Saad

Moelis & Co. Otavio Guazzelli, Jorio Salgado-Gama, Erick Alberti
RK Partners Adriano Sebusiani, Ricardo Knoepfelmacher

KPMG Alan Riddell, Osana Mendonca

Lazard Flavio de Picciotto

Pantalica Partners Antonio Bruno Monteiro de Carvalho, Salvatore Milanese
Rothschild & Co. Luiz Muniz, Marcos Spieler

Deloitte Luis Vasco Elias, Ana Beatriz Moroni, Daniella Piha, André Souza
Galeazzi e Associados Bruno de Queiroz, Claudio Santos, Luiz Galeazzi
Houlihan Lokey Eric Siegert, Joseph Swanson

integra Associados Renato Carvalho Franco, Marcelo Milliet

G5 Partners Corrado Varoli, Marcelo Lajchter

PwC Leonardo Dell'Oso

TCP Partners Wilbert Sanchez, Fabio Flores

Werte Capital 1 Felipe Baialuna

Araiijo Fontes Felipe Borlido, Leonardo Teixeira

BR Partners Fabiana Balducci

Corporate Consulting Luis Alberto de Paiva

EY Lucio Teixeira

IVIX Value Cration Nelson Bastos, Pedro Guizzo

McKinsey & Company Rami Goldfajn

Starboard Restructuring Partners Warley Pimentel, Fabio Vassel

By Capital Marcia Yagui

X Infinity Fabio Aguiar
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FINANCIAL AUDITS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Deloitte Marcelo Magalhaes Fernandes
EY Luiz Sérgio Vieira

KPMG Carlos Pires

PWC Fabio Cajazeira

BDO David Fernandes, Marisa de Albuquerque, Viviene Alves Bauer
Grant Thornton Octavio Zampirollo
IRKO Hirashima/SMS LatinoAmerica Eduardo Luque, Poliana Hespanhol
Crowe Macro Marcelo Lico, Sergio Oliveira, Fabio Debiaze, Luciana Toniolozz
PP&C Auditores Independentes Giacomo de Paula
RSM Fernando Medeiros
Russell Bedford Jorge Cereja, Moacir Laurengo de Jesus
Baker Tilly Fabio Muralo
Ecovis WFA André José Valério, Robson Izabel, Antonio Rocha
Mazars Paulo Misse
Protiviti Bruno Giometti
HLB Luis Antonio Villanova, Rogério Rokembach
Mcs Markup Walter Neumayer, Romulo Caputo, Tatiana Martins
UHY Bendoraytes Franklin Bendoraytes, Geysa Bendoraytes, Sergio Bendoraytes
Berkan Bradlei Ricardo Moretti, Tatiane Schmitz
wMoore Hildebrando Camargo, Ruy Gomes da Silva Filho
Partnership Kreston Marco Enzo Tortora, Julio Baffini
Premium Bravo Amanda Castilho




CONSULTING FIRMS: TAX ADVISORY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Deloitte Marcelo Natale

EY Waine Peron

KPMG Marcus Vinicius S. Gongalves, Marienne Coutinho, Janine Goulart
PWC Durval Portela

BPTax Carlos Costa, Rodrigo Alcalde, Bruno Peixoto

Grant Thornton Carlos Alberto Procopio, Daniel Souza

PP&C Auditores Independentes Marcus Vinicius Montanari

Alvarez & Marsal Luis de Lucio, Marcelo Gomes

BDO Brasil Edilson Muniz, Hugo Amano, Ricardo Tortoriello

De Biasi Alessandra Cristina Borrego Matheus, Kelly Cristina Ricci Gomes, Fabricio Carneiro
Drummond Advisors Pedro Drummond

Mazars Valquiria Fiuza

Numeris Consultoria Armenio Lopes Correia, Thiago Miranda, Ana Carolina Moreira Garcia
RSM Leonardo Biar

Tax Group Luis Alberto Buss Wulff Junior, Hugo Smith Ribas

Ag Capital Douglas Barros Farah, Arnaldo Glavam Jr., Tiago Tessarolo Godinho
Baker Tilly Vilma Andrade

Bookeepers Solutions Cristiane Monteiro, Nelson Freitas

Crowe Macro Marcelo Lico, Alison Fernandes

Studio Fiscal Paulo Barbosa

Planning Consultoria Tributaria Leandro Falco

Tax Accounting Fernando Dubeux Mattos

Verdus Thiago Campaner

Bernhoeft Almir Borges

HLB Paulo Rogério Crepaldi

0zai Contabil Milton Ozai
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OUTSOURCING /BPO

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Deloitte Rogerio Panessa
IRKO / SMS LatinoAmerica Eduardo Luque, Flavio Luque Bastos
BDO Brasil Julian Clemente, Katia Abate, Paulo Piccolo
EY Luiz Sérgio Vieira, Ricardo Pinheiro Lopes, Segundino Patifio de La Fuente
Mazars Adilson Silva, Antonio Costa, Ricardo Rosati
PP&C Servigos Contébeis Marco Aurélio Silva, Kleber Joseé Vieira
Assessor Bordin Allan Bordin, Antonio Carlos Bordin, Joao Simonette
Crowe Macro Marcelo Lico, Erika Suzuki, Juliana Brito
HLB Ines Caressato
TMF Rodrigo Zambon
Baker Tilly Adilson Galdeano, Rodolfo Resende
Confirp Contabilidade Carlos Junior
Grant Thornton Denis Satolo, Claudia Rossi
MLegate Antonio Carlos Machado, Rosana Tessari, Jodo Carlos Castilho Garcia
RSM Marcio Soares de Gampos, Tiago Zerbato
Russell Bedford Moacir Laurenco de Jesus
Assescont Cesar Augusto Brum
Domingues e Pinho Contadores Gloria Cunha, Rita Araiijo, Marcelo Lima
JFGranja José de Faria Granja, Carmen de Faria Granja
Numeris Consultoria Armeénio Lopes Correia, Thiago Miranda, Ana Carolina Moreira Garcia
PFM Associados Paulo Fernando Melo
Souzamaas Bruno Carlos de Souza, Sueli Monteiro Gomes
Charao Consultoria Jose Eduardo Leal Charao
Partwork Inteligéncia Contabil Michelle Karin Wang, Mauricio de Luca
Planning Consultoria Daniel Faria, Pedro Araujo, Victor Lacerda

78



CONSULTING FIRMS: IPO READINESS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Deloitte Jon Marcus

EY Luiz Sérgio Vieira

PwC Alessandro Marchesino
KPMG Sidney Ito

BDO David Fernandes, Luiz Fernandes Carvalho Tenorio, Luiz Gustavo Pereira dos Santos
Grant Thornton Octavio Zampirollo

IRKO Hirashima /SMS LatinoAmerica Humberto Linaris, Eduardo Luque, Poliana Hespanhol

PP&C Auditores Independentes Marcos Rodrigues, Aline Poiani

HIGHLY RECOMMENDED

Baker Tilly Brasil Henrique Premoli

Crowe Macro Marcelo Lico, Ricardo Julio Rodil
Mazars Eduardo Cabrera, Rodrigo Vinau
RSM Laercio Soto
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INVESTMENT FUNDS: PRIVATE EQUITY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Advent International Patrice Etlin, Victor Beattie

General Atlantic Frederico Carvalho, Martin Escobari

Kinea Investimentos Cristiano Gioia Lauretti

Patria Investmentos Ricardo Scavazza

Vinci Partners Carlos Eduardo Martins e Silva, Gabriel Felzenszwalb
Warburg Pincus LLC Henrique Muramoto, Piero Minardi

Crescera Capital Daniel Borghi
H.1.G. Capital Fernando Marques Oliveira, Marcelo Hudik F. de Albuquerque
Riverwood Capital Joaquim Lima
XP Asset Management Gustavo Pires

EB Capital Eduardo Sirotsky Melzer, Luciana Antonini Ribeiro, Pedro Parente
L Catterton Julio Babecki, Peter Lohken

Mubadala Capital Oscar Fahlgren, Ricardo Paes

Treecorp Investimentos Bruno D’Ancona, Danilo Just Soares, Luis Filipe Lomonaco
Actis Capital Davi Carvalho Mota

Aqua Capital Sebastian Popik

Axxon Group Fabio Maranhdo, Nicolas Wollak

Brookfield Business Partners Alexandre Thiollier

Canada Pension Plan Investment Board (CPPIB) Tania Sztamfater Chocolat, Ricardo Szlejf

D1 Capital Partners Jeremy Katz

DGF Investimentos Frederico Greve, Sidney Chameh

DSK Capital Diego Stark, Felipe Fonseca Pereira

Gavea Investimentos Amaury Bier, Arminio Fraga Neto, Luiz Henrique Fraga
GEF Capital Partners Alexandre Alvim, Anibal Wadih

GIC Private Limited Eduardo de Mesquita Samara, Wolfgang Schwerdtle
Starboard Asset Paulo Thiago Mendonca

3G Capital Carlos Alberto Sicupira, Jorge Paulo Lemann, Marcel Telles
BlackRock Carlos Massaru Takahashi, Karina Saade

Fir Capital Guilherme Emrich

SPX Capital Fernando Borges

TCV Tim Hoag, Tyler Flint

Angra Partners Alberto Guth, Sergio Brasil

CapSur Capital Marcel Arins

Dynamo Cristiano Souza

GP Investments Antonio Bonchristiano

Invesco Marty Flanagan

Sk Tarpon Marcelo Lima, Vasco Oliveira

Stratus Private Equity Alvaro Gongalves

Victoria Capital Partners Carlos Garcia




INVESTMENT FUNDS: VENTURE CAPITAL - SEED & EARLY STAGES

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

ACE Startups Mike Ajnsztajn, Pedro Carneiro, Pedro Waengertner
Astella Investimentos Edson Rigonatti, Laura Mello de Andrea Constantini
Canary Florian Hagenbuch, Julio Vasconcellos, Marcos Toledo
Caravela Capital Frederico Guesser, Lucas Lima, Mario de Lara
Crescera Investimentos Fernando Silva

DOMO.VC Felipe Andrade, Rodrigo Borges, Marcello Gongalves
Bossa Invest Paulo Tomazela

DSK Capital Diego Stark, Felipe Fonseca

Global Founders Capital Guilherme Penna

lgah, Ventures Marcio Trigueiro, Pedro Sirotsky Melzer

Maya Capital Lara Lemann, Monica Saggioro Leal

Quona Capital Jonathan Whittle

ABSeed Ventures Geraldo Melzer, Marcelo Hoffmann

Antler Carolina Strobel, Marcelo Giampolini

Cedro Capital Alessandro Machado, Bruno Brito

Grao VC Jodo Pedro Solano

Indicator Capital Derek Lundgren Bittar, Fabio lunis de Paula

Norte Ventures Bruno Nardon, Gabriel Benarros, Gustavo Ahrends
ONEVC Arthur Brennand, Bruno Yoshimura, Eduardo Campos
Terracotta Ventures Bruno Loreto, Marcus Anselmo

Allievo Guilherme Queiroz, Matheus Baldi

Drys Capital Luis Felipe Amaral, Matheus Zini

Naia Capital Victor Gomieri

Solum Capital Donato Ramos

SP Ventures Felipe Guth, Francisco Jardim

Upload Rodrigo Baer, Marco Camhaji, Norberto Giangrande
Vox Capital Daniel 1zzo
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INVESTMENT FUNDS: VENTURE CAPITAL - SERIES A

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Astella Investimentos Edson Rigonatti, Laura Mello de Andrea Constantini
Kaszek Hernan Kazah, Nicolas Berman, Mariana Donangelo
Monashees Carlo Dapuzzo, Eric Acher, Fabio Igel

Valor Capital Group Everson Lopes, Lucas Mendes, Michael Nicklas
Alexia Ventures Patrick Arippol, Wolff Klabin

Crescera Investimentos Fernando Silva

DGF Investimentos Frederico Greve, Sidney Chameh

lgah, Ventures Marcio Trigueiro, Pedro Sirotsky Melzer

Iporanga Ventures Leonardo Teixeira, Renato Valente

QED Investors Frank Rotman, Nigel Morris

Canary Florian Hagenbuch, Julio Vasconcellos, Marcos Toledo
Endeavor Camilla Junqueira, Igor Piquet

Maya Capital Lara Lemann, Monica Saggioro Leal

ONEVC Arthur Brennand, Bruno Yoshimura, Eduardo Campos
Chromo Invest Tiago Wallau Kretzmann

Headline Romero Rodrigues, Gabriel Alves

KPTL Gustavo Junqueira, Renato Ramalho

Quona Capital Jonathan Whittle

Redpoint eVentures Anderson Thees

™3 Marcel Malczewski

Barn Investimentos Flavio Zaclis

Confrapar Kadu Guillaume, Rodrigo Esteves

82



INVESTMENT FUNDS: VENTURE CAPITAL - SERIES B AND ON

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING
Riverwood Capital Joaquim Lima
Tiger Global Management Chase Coleman
Valor Capital Group Everson Lopes, Lucas Mendes, Michael Nicklas
EXCELLENT
DNA Capital Luiz Henrique Noronha
IFC - International Finance Corporation Carlos Leiria Pinto
ONEVC Arthur Brennand, Bruno Yoshimura, Eduardo Campos
SK Tarpon Marcelo Lima, Vasco Oliveira

HIGHLY RECOMMENDED
Kinea Investimentos Marcio Verri, Philippe Schlumpf
Lightrock Marcos Wilson Pereira, Gustavo Verdelli
Qualcomm Ventures Carlos Kokron
Ribbit Capital Meyer Malka, Nick Shalek, Nikolay Kostov
Softhank Maria Tereza Azevedo

RECOMMENDED
Kamaroopin Pedro Faria
™3 Marcel Malczewski
Upload Carlos Simonsen, Mario Moraes
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HEADHUNTERS: FINANCE

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Assetz Expert Recruitment Felipe Brunieri, Guilherme Federico Malfi
Egon Zehnder Andre Abram, Ivan Marc Farber, Bruno Carrasco
EXEC Licio Daniel

Flow Executive Finders Luiz Mariano, Igor Schultz, Bernardo Cavour
Heidrick & Struggles Jodo Marco Frederico

Spencer Stuart Karin Karay

Korn Ferry Manoel Rebello

Russell Reynolds Associates Fernando Machado, Tatiana Mereb

Tailor Exec Bruno da Matta Machado, Fernanda Nogueira
Talenses Group Alexandre Benedetti, Jodo Marcio Souza
Bold HRO Maria Eduarda Silveira

Boyden Brasil David Sion

Brava Executive Search Fabio Salomon

Fesa Group Renato Bagnolesi

Hays Fernanda Siqueira, André Borges

Michael Page Ricardo Basaglia

Options Group Vinicius Bolotnicki, Bruno Argimon

Robert Half Maria Sartori

ZRG Partners Brasil Darcio Crespi, Aline Larangeira, Geraldo Teixeira
Alexander Hughes Guilherme Fernandes

Demandolx_Furtado Renato Furtado

For Good Rui Furtado

Fox Human Capital Filippe Apolo

INWI Consulting Fatima Zorzato

Neo Executive Search André Peyneau

Plongé Adriana Orelhana, Renata Fabrini

Prime Talent David Braga

TargetRH Felippe Mendes

Vila Nova Partners Fernando Carneiro, Norton Lara, Julia Nachim
G4 Solucdes em Recursos Humanos Graciela Hetzel

Petra Group Executive Search André Malheiros

Randstad Eduardo Silvestre

Robert Walters Fabiano Kawano

Robert Wong Consultoria Executiva Robert Wong

Vittore Partners Bruno Lourengo

Adecco André Vicente

Croma Recursos Humanos Marcelo Lico, Bruno Petcov

Paola Salgado Gestdo de Carreira Paola Salgado
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Auditor, before migrating to the executive search market in 2010.
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Guilherme Federico Malfl is a Finance headhunter, having had exten-
sive experience in Brazilian and International consulting firms until
he founded Assetz in 2019, jointly with Felipe Brunieri. Graduated
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as an external auditor and in the Treasury area, before becoming, in
2010, an executive search consultant. He specializes in conducting
highly complex recruiting processes across all the financial areas for
companies from most industry sectors, nationalities and sizes.

What The Job Market Looks For
In a Finance Executive?

The area of Finance adds value to the de-
velopment of the entire company. It has
a key role in governance, considering its
privileged holistic view of the organization
and the constant interaction with all other
areas. However, great responsibilities re-
quire great preparation.

The Finance Executive, in this sense, needs
to have or develop a series of skills to be
able to ensure the efficiency and effective-

ness of the financial area.

As aresult, the job market ends up deman-
ding experience, certain technical know-
ledge and specific behavioral skills from
these professionals to consider them suffi-
ciently prepared to perform their function.

Technical Skills

From a technical point of view, the Finance
Executive who seeks to grow professio-
nally must present a consistent academic
journey, composed primarily of undergra-

duate and graduate degrees. However, due
to an extremely changing market, with
an ongoing digital transformation agenda
and new trends emerging all the time, the
process of learning has been extended to
the entire life of the professional: it is the
concept of lifelong learning,

Thus, it is essential that financial professio-
nals dedicate a good part of their time at-
tending -short courses and participating in
special projects, webinars and workshops.
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Also, participating in implementation of
ERPs (Enterprise Resource Planning) pro-
jects, automation of routines and reports
— with RPA (Robotic Process Automa-
tion) — and the development of reports in
dashboards, for example, have become im-
portant experiences for the financial career.
The constant change of the job market
brings the need for a deep and up-to-date
knowledge, but certain skills never get old
and continue to be paramount, such as En-
glish proficiency, given the globalized and
interconnected world and the advancement
of technology. According to the data from
the selection processes in Finance conduc-
ted by Assetz during the second half of
2023, about 70% of the positions, in Brazi-
lian or foreign companies, required an ad-
vanced or fluent level of English proficiency.
With respect to the financial expertise, so-
lid concepts in Accounting, Taxes, Control-
lership, Financial Planning, Business Sup-
port and Treasury (Cash Management) are
fundamental in the formation of the Finance
Executives or CFOs, whose background
may vary according to the industry sector,
size, nationality and shareholding structure
of the companies.

Moreover, with the expansion of ESG (En-
vironmental, Social and Governance) practices,
monetary and price instability around the
world, the increase in the volume of com-
panies with shares traded on the Stock
Exchanges and the large amount of data
collected virtually, knowledge related to
the functions of Governance, Risk Mana-
gement, Treasury (Front Office), Investor
Relations and Data Analysis tend to be even
more demanded from the Executives in the
coming years.

However, it is also essential to know the mo-
dus operandi, the way of thinking and the
priorities of the other areas of the company,
so the Finance Executive can be able to give
the appropriate support to peers and help
them in the process of making more asser-
tive and effective decisions for the business.
It is noteworthy that, in many cases, the
CFO is also responsible for other functions,
in areas such as Purchasing, Legal, Human
Resources and Technology, which enhances
the importance of having a broader unders-
tanding of what is going on inside the orga-
nization and in the marketplace.

Another important experience is the ac-
tive participation in ad hoc projects, those

outside the routine and day-to-day assign-
ments, which requires skills such as organi-
zation, flexibility, influence, systemic vision
and indirect leadership. As a result, projects
such as the structuring of a Shared Ser-
vices Center, the IPO, the purchase or sale
of companies, the integration of acquired
companies and others have been considered
great differentials for the construction of a
robust professional trajectory.

Specific professional experiences at exter-
nal auditing firms, consultancies or finan-
cial institutions also add even more value
to the curriculum of Finance Executives. In
addition, consistent periods of work abroad,
working in functions with varied geogra-
phic scopes (local, regional and global) and
in organizations of different sizes, sectors
and shareholder structures reinforce their
ability to adapt to changes and diversify
their technical knowledge.

Another key aspect to consider when loo-
king for a financial professional are the
CEO’s expectations. Mostly, the analysis
and management of risks, the implemen-
tation of new technologies, the structuring
and maintenance of best governance prac-
tices and the control environment are points
that, in the CEO perspective, reinforce the
CFO’s role as a strategic partner.

Behavioral Skills

From a certain level of seniority, behavio-
ral skills gain even more prominence in the
profile of the Finance Executive and start to
be more evaluated during a selection pro-
cess. In this sense, the so-called soft skills
become increasingly relevant in a collabora-
tive and challenging work environment.

According to the sur-
vey The CFO Pro-
file in Brazil 2023,
conducted by Assetz
in partnership with
Insper (Institute of
Education and Re-
search), among the
skills
mentioned in the The

behavioral
SUCCessor. »
Future of Jobs Report

2020 of the World

Economic Forum (the key ones for 2025),
the three behavioral skills mostly required
from CFOs are “resilience, stress tolerance
and flexibility” (20%), “leadership and so-

cial influence” (13%) and “emotional intel-
ligence” (13%).

Skills as resilience, flexibility and emotio-
nal intelligence are essential for the Finance
Executives so that they can be able to deal in
an effective way with the pressure to meet
deadlines and the instability of the Brazi-
lian market. As for leadership and social
influence, Financial Executives must be
able to lead their direct and indirect teams,
especially in conducting projects and suppor-
ting other areas of the company, which re-
quires a confident, protagonist and secure
posture. In addition to these, there are other
soft skills that the market recognizes as
being extremely relevant for the good per-
formance of the financial professional, such
as adaptation to change, planning, organiza-
tion, self-training, and autonomy.

For the CEO, the CFO must demonstrate
strategic vision, contributing to more asser-
tive decision-making and improving bu-
siness performance, as well as alliance-buil-
ding skills and effective and consistent
communication with external stakeholders.
Moreover, active listening, empathy with
others, respect for the individuality and
delegation of tasks, in addition to regular
feedback in “one-on-ones” are some of the
attitudes that the financial leader must have
to develop his team members and, conse-
quently, foster healthier and more produc-
tive teamwork that culminates in good re-
sults for the organization.

Another important experience in the career

of the CFO is the experience as a Board

Member. Such experience contributes to the

development of certain skills, such as strate-

gic vision, prioritization of tasks and sense
of ownership.

« [...] an Executive with
up-to-date knowledge,
solid technical skills, and
well-developed behavioral
abilities is crucial for the
organization’s success and
may be a potential CEO

Nowadays, the job mar-
ket is looking for a Fi-
nance Executive who sti-
mulates the harmonious
functioning of the com-
pany. In this context, an
Executive with up-to-date
knowledge, solid techni-
cal skills, and well-deve-
loped behavioral abilities
is crucial for the organi-
zation'’s success and may be a potential CEO
SUCCesSOr.

86



INVESTMENT FUNDS: REAL STATE

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Credit Suisse Hedging-Griffo Augusto Martins
Kinea Investimentos Carlos Martins, Flavio Cagno
BTG Pactual Fernando Crestana, Michel Wurman
Capitania Investimentos Ricardo Quintero
RBR Asset Management Ricardo Almendra, Guilherme Bueno Netto, Caio Castro
Vinci Partners Leandro Bousquet, Rodrigo Coelho, llan Nigri
XP Asset Management Pedro Carraz, André Masetti
Bresco Carlos Javier Betancourt
Rio Bravo Investimentos Gustavo Franco
Valora Investimentos Alessandro Vedrossi, Daniel Pegorini
VBI Real Estate Ken Wainer, Rodrigo Abbud
Banco Safra Marcus Vinicius Fernandes
Hedge Investments Alexandre Machado, Jodo Phelipe Toazza, Mauro Carame Dahruj
Hemisfério Sul Investimentos Rafael Mazzini, Maximo Lima
Iridium Gestao Gabriel Porto, Rafael Yunes, Obede Rodrigues
Maua Capital Luiz Fernando Figueiredo, Brunno Bagnariolli
Riza Asset Daniel Lemos
TRX Luiz Augusto F. do Amaral, José Alves Neto
Bradesco Asset Management Luiz Eugenio Junqueira Figueiredo
Brookfield Business Partners Roberto Perroni
Genial André Schwartz, Rafael Vasconcelos
Hectare Lucas Elmor, Tales Prado Furlanetti S. Silva
Inter Felipe Bottino
JPP Asset Daniel Pinheiro
Oliveira Trust Antonio Amaro, José Alexandre Costa de Freitas
Ourinvest Bruce Thomas Philips

Diego Siqueira Santos, Pedro Ernesto

TG Core Asset Braganca Bites Ledo

Vectis Alexandre Aoude

Banco Fator Jo@o Antdnio Lopes Filho
Guardian Asset Gustavo Asdourian

Hines Elena Gonzalez, Katia Varalla Levy
REC Gestao de Recursos Moise Politi

Santander Sandro Gamba

Votorantim Asset Management Silvia Benvenuti
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WEALTH MANAGEMENT: PRIVATE BANKS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING
Bradesco Private Bank Augusto Miranda, Marcio Renato Ribeiro, Juliana Laham
BTG Pactual Rogeério Pessoa, Mariana Qiticica
Itadl Private Bank Fernando Beyruti
Santander Private Banking Luciana Guaspari 0. Braganca

EXCELLENT

Banco do Brasil Private Julio Cesar Vezzaro

Banco Safra Sérgio Penchas, Kelly Fuoco
Julius Baer Sergio Mitsuo Vilela

XP Private Renato Folino

HIGHLY RECOMMENDED

UBS Consenso Mari Yoshioka, Fernanda Trombini

WHG Limerci Cavariani, Amanda Tavares
RECOMMENDED

Citi Eduardo Ventura

Genial Claudio Massari
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WEALTH MANAGEMENT: FAMILY OFFICES

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

G5 Partners Renato Klarnet, André Benchimol

Turim MFO Leonardo Martins Moraes, Eduardo Gomes de Aimeida

Pragma Luiz Francisco Guerra, Aloisio Camargo, Beny Schinazi

We Capital Carolina Falzoni

Wright Capital Wealth Management Alexandre Abud, Alexandre Gottlieb Lindenbojm, Fernanda Camargo

Julius Baer Natalia Destro
Portofino Multi Family Office Carolina Giovanella
UBS Consenso Mari Yoshioka, Fernanda Trombini

Carpa Family Office lan Dubugras

JGP Eduardo Ruhman, Guilherme Araujo

Perfin Suzana Vescovi

TAG Investimentos Thiago de Castro, André Leite, Marco Bismarchi

TNA Gestao Patrimonial Ricardo Taboago, Veronica Nieckele, Roberto Luiz Corréa da Fonseca
Véneto Family Office Bernardo Ottoni, Fernando Damasceno, Carlos Henrique Pessoa

Brainvest Fernando Gelman, Jan Gunnar Karsten, Dennis Kac
MB Wealth Ricardo Lopes
Taler Gestéo de Patrimdnio Mari Emmanouilides, Paulo Colaferro, Richard Ziliotto




INVESTMENT BANKS: M&A

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

BR Partners Jairo Loureiro, Ricardo Lacerda

Bradesco BBI Pedro Quintdo, Danilo Ene Borges

BTG Pactual Bruno Amaral, Daniel Anger

Itad BBA Cristiano Guimaraes, Flavio Souza, Mario Mesquita
Citi Eduardo Miras

Morgan Stanley Felipe Mattar

Rothschild & Co. Luiz Muniz

Santander Leonardo Cabral

BofA Securities Diogo Aragao, Hans Lin

JP Morgan Dimas Megna, Pedro Juliano

XP Investimentos Andre Quaresma Guillaumon, Diego Mendes
Goldman Sachs Pedro Muzzi, Ricardo Bellissi

UBS BB Investment Bank Daniel Bassan

Banco Safra Otavio Vasconcelos de Azevedo

BNP Paribas Luis Castro, Thomaz Dreifuss

Banco ABC Brasil César Valdez Mindof, José Eduardo Cintra Laloni
Banco Fator Ewerton de Souza Henriques

Banco Genial Ricardo Fonseca

Orama Aleardo Veschi, Robert Chalita

Rabobank Alexandre Betzios, Bruno Ferreira

Scotiabank Paulo Andre Bernardo, Victor Rosa

90



TRANSACTION ADVISORY SERVICES

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Alvarez & Marsal Adriano José Ponciano, Emerson Santana

Nivaldo Mello, Jodo Cardoso Rabelo, Mariana Maciel Junqueira Ribeiro, Cristina Hae Soh,

Deloitts Rodrigo Reis Ferreira de Oliveira
EY Rogeério Villa

PwC Leonardo Dell'oso

KPMG José Carlos Simdes

Baker Tilly Brasil Alexandre De Labetta Filho

BDO Mauro Johashi

Ceres Inteligéncia Financeira Alexandre Galvao, Cristiane Delage

Crowe Macro Marcelo Lico, Marcelo Tommasi, Mario Alves
Grant Thornton Jodo Rafael Araujo Filho, Hugo Luna, Gloria Lucena
IRKO Hirashima / SMS LatinoAmerica Renata Daré, Sergio Gomes, Eduardo Luque
MCS Markup Fabio Jimenez

PP&C Auditores Independentes Paulo Carvalho, Ana Gabriela Maia Alves

Rio Novo Consultores e Auditores Associados Dennis Terassi

RSM Carlos Eduardo R. Gerhard, Laércio Soto
Cosmos Advisors Jodo Paulo Lipai, Pablo Almeida

ECOVIS WFA Andreé Valério, Leandro Cossalter, Antdnio Rocha
HLB Douglas Locatelli, Eduardo Vaz

Kroll Alexandre Pierantoni

Mazars Michel Maluf

PKF Cleverson Lacerda

Apsis Luiz Paulo Silveira, Miguel Monteiro, Bruno Bottino
Atica Consultoria André Lima, Thiago Kiihl

Berkan Bradlei Ricardo Moretti

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

Investor Consulting Partners Rodrigo Garcia

Moore Ruy Gomes da Silva

Grounds Ana Campos

Krypton BPO Rogério Marques Noé

PlanConsult Ronald Bryan Salem

UHY Bendoraytes Carlos Bernardo Gongalves




INDEPENDENT ADVISORS: M&A MID-UPPER CAP

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Artica Investimentos Luiz Penno, Erico Nikaido

JK Capital Daniel Damiani, Luis Mazzarella Martins, Marcell Portugal
RGS Partners Guilherme Stuart, Renato Stuart, Fabio Jamra

Araijo Fontes Evaldo Fontes, Fabio Salazar, Gederson Ferreira

G5 Partners Corrado Varoli, Marcelo Lajchter

Galapagos Cypress Carlos Parizotto, Fabio Matsui, Luiz Felipe Alves

Olimpia Partners Richard Rainer

Seneca Evercore Daniel Wainstein, Rodrigo Mello

Deloitte Jodo Cardoso Rabelo, Reinaldo Grasson
EY Rodrigo Maluf
Fortezza Partners Sophia Prado
Galapos Fabio Vitola, Mauricio Polesi Bergamaschi, Carlos Morais
Grant Thornton Marco Aurélio Neves
KPMG Marco André Almeida, Luiz Renato Pereira
Laplace Renato Carvalho, Allan Libman, Marcelo Saad
Volt Partners Jairo Ohno, Henrique Faria
RECOMMENDED
44 Capital Guilherme Steagall, Fernando Ruiz
Alvarez & Marsal Luis de Lucio
Ceres Inteligéncia Financeira Alexandre Galvdo, Cristiane Delage
Estéter Pércio Freire Rodrigues de Souza
Inspire Capital Partners Alexandre Rezende
UNIO Partners Marco Dorigon, Marcelo Serro Azul, Jodo Albanese
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INDEPENDENT ADVISORS: M&A MID-LOWER CAP

FIRMS

IGC Partners

Condere

The firms are listed alphabetically within each band

KEY FIGURES
LEADING
André Pereira, Flavia Silveira, Ludimila Mangili
EXCELLENT

Manica Carvalho, Paulo Cury, Luiz Eduardo Andrade

IT Investimentos

Gustavo Barros

Lazard

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

Setter

Felipe Camargo, Flavia Pareto Conrado, Judith Toledo Piza Varandas

Vinci Partners

CRG Core Assessoria Financeira

Ricardo Moor Whitaker de Assumpgao, Felipe Sousa Bittencourt, Fernando Yuji Oura

HIGHLY RECOMMENDED

Diego Saito, Gustavo Falciano

Criteria Partners

Jodo Pedro Maciel, Lutfala Wadhy

Imeri Capital

Carlos Barcellos, Christiano Miguel Moysés

Kroll

Alexandre Pierantoni, José Thompson

Lince Partners

Italo Ferrara, Felipe Shinomata, Raul Maeda

Pipeline Capital Tech | Investment Group

Alon Sochaczewski, Pyr Marcondes, André Zimmermann

RECOMMENDED

Brasilpar Luiz Eduardo Costa, Tom Waslander

BR Finance Osias Brito, Mauricio Nozawa

Focal Capital Rubens Cavalieri

Ivory Capital Mauro C. Fistarol, Luiz C. Estevam Jr., Alexandre F. Fistarol
Magma Juliano Penatti, Marcos Magnani

Naia Capital Guilherme Monteiro, Jodo Faloppa, Daniel Fernandes

Otto Partners

Bruno Menicucci, Daniel Quadros, Felipe Mol Eyer Prata

Pulsar Invest

Marco Serra, Daniel Baldin, Alexandre lvanoff

Singular Partners

Armando Sereno, Gregor Martins

Stoic Capital

Arsenal

Felipe Manara, Alan Nogales, Artur Schutte
VALUABLE PRACTICE

José Eduardo de Lacerda Soares

Centria Partners

Ricardo Asse, Fernando Gemi, Camila Shimizu

FC Partners

Ricardo Resende Silva

Go2 Capital Carlos Tristdo, José Carlos Tristdo, Christian Bubeck
Impacto Hub Matheus Rigueira

JGP L6 Capital Partners Rafael Dale

Northstone Cynthia Galia

Quata Confidence Capital

Beatriz Degani

Rosenberg Partners

Luis Paulo Rosenberg

StoneCapital Fernando Magalhaes, Ricardo Albert Schmitt
Target Advisor Douglas Carvalho Jr.
Zaxo M&A Partners Alexandre F. Nunes, Leonardo P. Grisotto
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INVESTMENT BANKS: DCM

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Bradesco BBI Andre Carvalho, Felipe Thut

BTG Pactual Daniel Vaz

Itad BBA Gustavo Porto, Ricardo Navarro, Cristiano Guimardes Duarte
XP Investimentos Rafael Doring Pinho

Banco ABC Brasil Gustavo Bellon, Ricardo Rocha

Banco BV Joao Frizzo

Banco Safra Thiago Pellicciari

BR Partners Danilo Catarucci, Gustavo Guedes

Citi Eduardo Miras

Santander Cassiano Barbosa

UBS BB Samy Podlubny, Sylvia Coutinho, Carlos Belinger
ALFA Breno Vicente

Banco Modal Bernardo Obadia

Caixa Econdmica Federal Ronny Peterson Costa, Gabriel Dutra Cardozo
JP Morgan Ricardo Leoni

Morgan Stanley Tiago Pessoa, Alessandro Zema

Banco Inter Joao Vitor Menin

BNP Paribas Enrico Castro, Gilberto Kfouri

Bocom BBM Pedro Caldas, Leandro Nogueira

BofA Securities Nuno Filipe Martins

Crédit Agricole Yves-Marie Gayet, Cyrille Brunotte

Genial Osvaldo Casado Jr., Mikael Martins

Goldman Sachs Silvio Valdissera

Guide Investimentos Luis Gustavo Pereira

Haitong Miguel Guiomar, Eduardo Bierrenbach, Rogerio Graziottin
Nulnvest Arthur Vieira

Rabobank Adriana Sodré Gouveia

RB Capital Adalbero Cavalcanti

Banco BMG Daniel Karam

Barclays Brasil Alex Araujo

Daycoval Renato Otranto

Orama Douglas Paixdo




INVESTMENT BANKS: ECM

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
BTG Pactual Fabio Nazari
Itad BBA Renata Dominguez

Banco Safra

EXCELLENT

Jo@o Paulo Feneberg Torres

BofA Securities

Hans Lin, Douglas Oliveira

Bradesco BBI

Claudia Bollina Mesquita, Felipe Thut

Citi

Marcelo Millen

Goldman Sachs

Thiago Bortoluci

JP Morgan Felipe Barros Barreto Aidar
Santander José Pedro Leite da Costa
UBS BB Jodo Carlos Floriano

XP Investimentos

Banco Modal

Vitor Saraiva

HIGHLY RECOMMENDED

Fabio Mertz Focaccia

Caixa Econdmica Federal

Gabriel Dutra Cardozo, Sérgio Bini

Morgan Stanley

Tiago Pessoa, Alessandro Zema

RECOMMENDED

ALFA André Novellino Natale

Banco BV Jorge Ball

BNP Paribas Tiago Cesar

BR Partners Danilo Catarucci, Livia Endo, Marcella Marcondes
Genial Osvaldo Casado Jr., Mikael Martins

Orama Douglas Paixao

Banco ABC Brasil

VALUABLE PRACTICE

Gustavo Bellon, Ricardo Rocha

CM Capital Markets

Carla Scariot Argenta, Vitor Marcos Niero Baldi

Nulnvest

Arthur Vieira

RB Capital

Adalbero Cavalcanti
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HEADHUNTERS: HUMAN RESOURCES POSITIONS

FIRMS

Elliott Scott

Bold HRO

The firms are listed alphabetically within each band

KEY FIGURES
LEADING

Paulo Exel

EXCELLENT

Maria Eduarda Silveira

Brava Executive Search

Fabio Salomon

Egon Zehnder

Angela Pégas

EXEC

Danylo Hayakawa

Flow Executive Finders

Fabiane Cardoso

Heidrick & Struggles

Ana Paula Bonilha, Ana Paula Chagas

Korn Ferry Deborah Nunes
Spencer Stuart Laura Menezes
Vertical RH Priscila Salgado

Hays

HIGHLY RECOMMENDED

Luis Fernando Martins

Michael Page

Ricardo Basaglia

Prime Talent

Barbara Nogueira, David Braga

Qwan Renata Wright, Bia Soares, Thais Teperman
Robert Half Maria Sartori

Tailor Exec Bruno da Matta Machado, Fernanda Nogueira
WePlace Daniela Pellegrino

RECOMMENDED

Croma Marcelo Lico, Rosana Marques

Fesa Carlos Guilherme Nosé

Find HR Marynes Medici, Fernanda Amorim, Luisa Veloso Lopes
For Good Rui Furtado

Fox Human Capital Fillipe Apolo

Talenses

Joao Marcio Souza

Triade

Naus

Leonardo Kurzhals
VALUABLE PRACTICE

Bianca Azzi, Camila Badard

Paola Salgado Gestao de Carreira

Paola Salgado

Robert Walters

Fabiano Kawano
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HEADHUNTERS: LEGAL

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Laurence Simons Dennis Mello, Ricardo Chazin

Bold HRO Maria Eduarda Silveira, Bianca Cestari, Tamara Castrezana
BRAVA Executive Search Fabio Salomon, Camila Dable, Rodrigo Miwa
Perroni Consultoria Eduardo Perroni, Ricardo Oliveira, Karine Duarte
Egon Zehnder Angela Pégas

NAUS Recrutamento e Consultoria Bianca Azzi, Maria Clara Carmo, Camila Badard
Sapiro e Associados Renato Sapiro

Vittore Partners Raul Cury Neto, Tauan Mendonga, Erica Andrade
EXEC Danylo Hayakawa, Rodrigo Forte

Heidrick & Struggles Guilnerme Maciel, Guilherme Brandao

Nicolau - Recrutamento specializado Guilherme Nicolau

Prisma Capital Humano Bernardo Leite

Tailor Exec Ana Miranda, Bruno da Matta, Fernanda Nogueira
Toller Consulting Heloisa Toller

Flow Executive Finders Luiz Gustavo Mariano, Bernardo Cavour, Katy Salvador
Robert Half Mariana Horno

Russell Reynolds Flavia Leao Fernandes

Spencer Stuart Michel Hannas

Woke People Guilherme Petreche

Fesa Group Fabiana Pita da Rocha

Michael Page Ricardo Basaglia

Randstad Guilherme Filgueiras

Selpe Glaucus Botinha, Robson Fonseca Barbosa
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PRIVATE EQUITY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING

Lefosse Advogados Luiz Octavio Lopes, André Mileski, Sérgio Machado
Mattos Filho Pedro Whitaker de Souza Dias, Marina Procknor, Ana Carolina Lima Nomura

EXCELLENT
Demarest Advogados José Diaz, Thiago Sandim, Ana Carolina Botto Audi, Paulo Rocha, Luciana Tornovsky, Thiago Maia
Machado Meyer Advogados Guilherme Bueno Malouf, Mauro Leschziner, Arthur Penteado
Pinheiro Neto Advogados Rodrigo de Almeida Manso Vieira, Enrico Bentivegna, Caio Ferreira Silva

HIGHLY RECOMMENDED
BMA - Barbosa Miissnich Aragao Francisco Mussnich, Monique Mavignier, Luis Flaks
Bronstein, Zilberberg, Chueiri & Potenza Advogados André Rainho das Neves
Cescon, Barrieu, Flesch & Barreto Advogados Maria Cristina Cescon, Marcos Rafael Flesch, Cristina Bueno
Lobo de Rizzo Advogados Rodrigo M. de Castro Guerra, Milton Pinatti, Otavio Lucas Solano Valério
Madrona Fialho Advogados Marcelo Cosac Said, Leonardo Di Cola Nunes
Pinheiro Guimardes Advogados Plinio Pinheiro Guimaraes, Paula Pessda, Roberta Pimentel
Stocche Forbes Advogados Marcos Ribeiro, Henrique Filizzola, Frederico Moura

RECOMMENDED
Cepeda Advogados Fabio Augusto Cepeda, Fabricio Avino, André Wakimoto
Mello Torres Carlos José Rolim de Mello
Tauil & Chequer Advogados Carlos Motta, Christian Roschmann, Guilherme Tranquillini
TozziniFreire Advogados Alexei Bonamin, Gustavo Rabello, Fabiola Cavalcanti
Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 31%

Number of Firms Ranked:

17

Band Distribution:

Leading

Excellent

Highly Recommended

Recommended

l Average Department Composition

(Partners/ Associates):

6.2 28.7

BNumber of Listed Lawyers:

n’éﬁ 48

99



FUND STRUCTURING

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Lefosse Advogados André Mileski, Sergio Machado, Ricardo Prado

Mattos Filho Pedro Whitaker de Souza Dias, Marina Procknor, Ana Carolina Lima Nomura
Machado Meyer Advogados Eduardo Castro, Luciana Costa Engelberg, Thales Tormin Saito

Pinheiro Guimaraes Advogados Plinio Pinheiro Guimardes, Paula Pessba, Roberta Pimentel

Pinheiro Neto Advogados Rodrigo de Almeida Manso Vieira, Enrico Bentivegna, Caio Ferreira Silva

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

Demarest Advogados Thiago Giantomassi, Jodo Paulo Minetto, Leticia Galdino Wanderley

Stocche Forbes Advogados Marcos Ribeiro, Henrique Filizzola

Cepeda Advogados Fabio Cepeda, Fabricio Avino, Andre Wakimoto

i2a Advogados Ronaldo Ishikawa, Luis Peyser

Lobo de Rizzo Advogados Rodrigo M. de Castro Guerra, Milton Pinatti, Otavio Lucas Solano Valério

Madrona Fialho Advogados Marcelo Cosac Said, Leonardo Di Cola Nunes, Luis Bellini, André De Vita

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

Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki

BMA - Barbosa Miissnich Aragao Francisco Mussnich, Monique Mavignier, Luis Flaks

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

Mello Torres Carlos José Rolim de Mello, Thais Ambrosano, Rafael Biondi Sanchez
TozziniFreire Advogados Alexei Bonamin, Gustavo Rabello, Fabiola Cavalcanti

Altit Advogados Michael Altit

Bronstein, Zilberberg, Chueiri & Potenza Advogados André Rainho das Neves

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

Souto Correa Advogados Alvaro de Lima Rossini, Conrado Davoli, Julia Vasquez Tourinho, Mariana Guenka
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 259

Number of Firms Ranked:

23

Band Distribution:

Leading

Excellent

Highly Recommended

Recommended

Valuable Practice

o

l Average Department Composition
(Partners/ Associates):

3.7 13.8

ENumber of Listed Lawyers:

n’gz’;‘ 60
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CORPORATE/M&A: LARGE-CAP

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Lefosse Advogados Luiz Octavio Lopes, Carlos Barbosa Mello, Sergio Machado
Machado Meyer Advogados Arthur B. Penteado, Guilherme Bueno Malouf, Mauro Leschziner
Mattos Filho Moacir Zilbovicius, Jodo Ricardo de Azevedo Ribeiro, Rodrigo Figueiredo Nascimento
Pinheiro Neto Advogados Alexandre Bertoldi, Carlos Alberto Moreira Lima Junior, Fernando Meira
BMA - Barbosa, Miissnich, Aragao Amir Bocayuva Cunha, Paulo Cezar Aragao, Luiz Antonio Campos
Cescon, Barrieu, Flesch & Barreto Advogados Maria Cristina Cescon, Marcos Rafael Flesch
Demarest Advogados José Setti Diaz, Thiago Sandim, Ana Carolina Audi, Paulo Rocha, Luciana Tornovsky, Thiago Maia
EXCELLENT
Lobo de Rizzo Advogados Ana Paula Miguel, Daniel Barros, Guilherme Henke Menegassi
Madrona Fialho Advogados Alice Dourado, Danilo Mininel, José Senedesi, Luciana Felishino, Luciano Fialho, Milena Mazzini

L —— Plinio Pinheiro Guimaraes Neto, Francisco José Pinheiro Guimaraes, Marcelo Lamy Rego,
Pinheiro Guimaraes Advogados

Fabio Yanitchkis Couto
Stocche Forbes Advogados André Mestriner Stocche, Flavio Meyer, Fabiano Milani
Tauil & Chequer Advogados Carlos Motta, Alexandre Chequer, Victor Galante
TozziniFreire Advogados Marcela Waksman Ejnisman, Fernando Carvalho
Trench Rossi Watanabe Anna Mello, Daniel Facd, Mauricio Pacheco
Veirano Advogados Ricardo Veirano, Alberto de Orleans e Braganga, Robson Barreto
Campos Mello Advogados Fabiano Gallo, Miriam Machado Kleissl, Carolina Marcondes Sant’Angelo
KLA Advogados Karin Alvo, Mariana Cortez
Mello Torres Natalia Teixeira Rabaga, Carlos José Rolim de Mello, Alexandre Simdes Pinto, Clovis Torres, Vinicius

Alvarez, Roberto Panucci

Carlos Souto, Gilberto Deon Corréa Junior, Fernanda Girardi Tavares, Rodrigo Tellechea, Luis F. Spinelli,

Souto Correa Advogados Tiago Figueiro, Raquel Stein, Martha Termignoni

Spinelli Advogados Sergio Spinelli Silva Junior, Hiram Pagano Filho, Luis Arthur Terra Alves

Trindade Sociedade de Advogados Marcelo Trindade
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 419

Number of Firms Ranked:

21

Band Distribution:

l Average Department Composition
(Partners/ Associates):

ENumber of Listed Lawyers:

n’g? 73

Lesain 7

Highly Recommendied | 6
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CORPORATE/M&A: MID-CAP

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
y Bronstein, Zilberberg, Chueiri & Potenza Advogados Sergio Bronstein, Eduardo Zilberberg, Pedro Chueiri
Felsherg Advogados Claudia Maniaci, Evy Marques, Joao Carlos Mendonga
Vieira Rezende Advogados Paulo Albert Weyland Vieira, Claudio Guerreiro, Ricardo C. Ariani Filho
Azevedo Sette Advogados Luiz Azevedo Sette, Fernando Azevedo Sette
BRZ Advogados Pedro Henrique F. Raimundo, Rodrigo GCamara, Julio Barbosa
Cascione Advogados Eduardo Boulos, Milana Martins, Luiz Eduardo Malta Corradini
Dias Carneiro Advogados Artur Fernandes Andrezo, Paula Seabra Carvalho Reis
FM/Derraik Fabiana Fagundes, Rodrigo Menezes
Ulhda Canto Advogados Aloysio Meirelles, Guilherme Rocha, Marcelo Maria Santos
VPBG - Vella Pugliese Buosi e Guidoni Advogados Frederico Buosi, Rodrigo Vilardo Vella, Denise Chachamovitz Ledo De Salles
[ashz Ricardo Augusto Melare, Gabriela Claro, Alexandre B. David
b/luz Luis Felipe Baptista Luz, Erico Lopes Tonussi, Jessica Bernstein Heumann, Alexandre José de Pauli
Santana
Candido Martins Advogados Henrique Martins, Daniel Rodrigues Alves, Mateus Lopes da Silva Leite
Castro Barros Advogados Helen Gaudio Valente Figurelli, Anna Cecilia Rostworowski da Costa Buff, Guilherme Tepedino Hernandez
CGM Advogados Adriano Chaves, René Gelman, Martim Machado
Eskenazi Pernidji Advogados Sergio Eskenazi Pernidji, Carlos Flexa Ribeiro
L.0. Baptista Advogados Marta Rodrigues, Daniela Zaitz, Sueli de Freitas Verissimo Vieira
Mundie e Advogados Rodolpho Protasio, Eduardo Zobaran
Rolim, Goulart, Cardoso Advogados Fabio Appendino, Daniel Tardelli Pessoa, Luis Gustavo Miranda
Vilas Boas Lopes e Frattari Advogados Christian Sahb Batista Lopes
Chediak Advogados Julian Fonseca Pena Chediak, Luiz Claudio Salles Cristofaro, Caio Machado Filho
CMT - Carvalho, Machado e Timm Advogados Rafael Bicca Machado, Henrique Tetsuaki Matsura Misawa, Giordano Andrei dos Santos
Gaia Silva Gaede Advogados Gerson Stocco, Antonio Pacheco, Alberto Mori

Graca Couto, Sequerra, Levitinas, Bicudo, Leal e Abby

Sociedade de Advogados Natalie Sequerra

Manucci Advogados Daniel Manucci, Edson Martins

Miguel Neto Advogados José Antdnio Miguel Neto, Ronaldo M. Assumpgao Filho, Décio Andrade
Santos Neto Advogados Bruno Salama

Silveiro Advogados Pedro Chagas, Bia Kowalewski, Rodrigo Nascimento

BVA - Barreto Veiga Advogados Felipe Barreto Veiga

FAS Advogados, in cooperation with CMS Renata Homem De Melo, Carla Anastacio

Freitas Ferraz Capuruco Braichi Riccio Advogados Adriano Ferraz, Bernardo Freitas

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

GVBG | Gentil, Monteiro, Vicentini, Beringhs e Gil Sociedade

de Advogados Fernando Gentil Monteiro, Terence Beringhs

Huck Otranto Camargo Diego Billi Falcdo, Fernanda Annenberg

Lacerda Diniz Sena Advogados Rafael de Lacerda Campos, Romulo José Martins, Eric Gariglio Nahum

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

Pereira Neto | Macedo | Rocco Advogados Ricardo Ferreira de Macedo, Mdnica Figueiredo de Camargo Arruda, Vinicius Mancini Guedes
Bichara Advogados Fabio Ramos, Filipe Morais Cunha, Luiz Henrique Vieira

Cepeda Advogados Flavia Anagnostopoulos

De Luca, Derenusson, Schuttoff Advogados Jodo Claudio De Luca Junior, Guilherme Filardi

FCAM - Ferraz de Camargo e Matsunaga Advogados Luciana Godoi Lorenti, Rodrigo de Mello Motta, Silvia Lira

Franco Leutewiler Henriques Advogados Vitor Henriques, Gabriela Sella

VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Erik Frederico Oioli, Amanda Visentini Rodrigues, Renata Simon
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RANKING FACTS

Average Percentage of Women
in the Partnership:

S0 6%

Number of Firms Ranked:

43

Band Distribution:

Leading

Excellent

Highly Recommended

Recommended

Valuable Practice

Notable Practice

l Average Department Composition
(Partners/ Associates):

ENumber of Listed Lawyers:

"‘:‘»‘" 107

10
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CORPORATE/M&A: SMALL-CAP

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

CSMV Advogados Graciema Almeida, Octavio Souto Vidigal Filho
Gasparini, Nogueira de Lima e Barbosa Advogados Marcus Phelipe Barbosa de Souza, Felipe Mavignier, Paula Taira Horiuti
Monteiro de Castro, Setoguti Advogados Rodrigo Castro, Guilherme Setoguti, Renato Jabur

EXCELLENT

Almeida Advogados André de Almeida, Pedro Tinoco, Leonardo Barém Leite
Becker Bruzzi Lameirao Advogados — BBL Victor Hugo Brito

Farroco Abreu Guarnieri Zotelli Advogados Bruno H. S. Guarnieri

PGLaw Carlos Portugal Gouvea

HIGHLY RECOMMENDED

Carvalho Borges Araujo Advogados Rodrigo Caldas de Carvalho Borges, Thiago de Mattos Rhein

Coelho & Dalle Advogados Eduardo Coelho

Fleichman Advogados Gustavo Fleichman, Julio Wehrs Fleichman, Rosinei Silvestre Libano

Martins | Villac Advogados José Ricardo de Bastos Martins, Rafael Villac Vicente de Carvalho, Renato Oliveira Valenca
Melcheds Advogados Rodrigo Mello, Fernanda Passos

Peixoto & Cury Advogados Pedro Cury, Claudia Soares Garcia

Urbano Vitalino Advogados Delmar Siqueira, Ricardo Thomazinho, Hermes de Assis
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RANKING FACTS

Average Percentage of Women l Average Department Composition
in the Partnership: (Partners/ Associates):

0 18% 50 25

Number of Firms Ranked: ENumber of Listed Lawyers:

14

n"gﬁ 30

Band Distribution:

Excelert
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CORPORATE: REGULATORY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING
BMA - Barbosa, Miissnich, Aragao Paulo Cezar Aragao, Luiz Antonio Campos
Eizirik Advogados Nelson Eizirik
Mattos Filho Moacir Zilbovicius, Jodo Ricardo de Azevedo Ribeiro, Rodrigo Figueiredo Nascimento
Pinheiro Neto Advogados Fernando Meira, Alexandre Bertoldi, Carlos Alberto Moreira Lima Junior
Trindade Sociedade de Advogados Marcelo Trindade

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

Bocater Advogados Bernardo Costa e Silva, Carlos Augusto Castelo Branco

Chediak Advogados Julian Fonseca Pefa Chediak, Luiz Claudio Cristofaro, Pedro Paulo Cristofaro
Lefosse Advogados Carlos Barbosa Mello

Machado Meyer Advogados Adriana Pallis, Clarissa Freitas, Luciana Costa Engelbrg

Stocche Forbes Advogados Alessandra Zequi, Ricardo Freoa

Yazbek Advogados Otavio Yazbek

Advocacia Von Adamek Marcelo von Adamek

Cescon, Barrieu, Flesch & Barreto Advogados Fernanda Cirne Montorfano Gibson, Luciana de Castro Mares Torres
Gustavo Gonzalez Advogados Gustavo Gonzalez

Renteria Advogados Pablo Renteria

Spinelli Advogados Sergio Spinelli Silva Junior

Trench Rossi Watanabe Alvaro Schmidt Gallo Neto, Anna Tavares de Mello, Bruno von Dreifus
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RANKING FACTS

Average Percentage of Women l Average Department Composition
in the Partnership: (Partners/ Associates):

0 5on T 155

Number of Firms Ranked: ENumber of Listed Lawyers:

17

n"z’;‘ 35

Band Distribution:

cetent 2
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MERGER CONTROL

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
BMA - Barbosa, Miissnich, Aragao Barbara Rosenberg, Marcos Exposto, José Inacio Ferraz de Aimeida Prado Filho
Mattos Filho Lauro Celidonio Neto, Marcio Soares
Lefosse Advogados Juliana Daniel, Paola Pugliese
Machado Meyer Advogados Tito Amaral de Andrade, Maria Eugénia Novis
Pinheiro Neto Advogados Cristianne Zarzur, José Alexandre Buaiz Neto, Leonardo Peres da Rocha e Silva
Caminati Bueno Advogados Eduardo Caminati, Marcio Bueno, Luiz Fernando Coimbra
Cescon, Barrieu, Flesch & Barreto Advogados Joyce Midori Honda, Ricardo Lara Gaillard
Demarest Advogados Daniel Andreoli, Bruno Drago
Tauil & Chequer Advogados Francisco Todorov, Adriana Giannini, Lorena Nisiyama
TozziniFreire Advogados Marcelo Calliari, Guilherme Ribas, Marcel Medon Santos
Advocacia José Del Chiaro José Del Chiaro, Ademir Antonio Pereira Junior
Grinberg Cordovil Advogados Mauro Grinberg, Leonor Cordovil, Karen Ruback
Levy & Salomao Advogados Bolivar Moura Rocha, Ana Paula Martinez, Mariana Tavares de Araujo
Lobo de Rizzo Advogados Sergio Varella Bruna, Natalia Salzedas Pinheiro da Silveira
Magalhaes e Dias Advocacia Carlos Francisco de Magalh@es, Gabriel Nogueira Dias, Fabio Nusdeo
PNM - Pereira Neto| Macedo| Rocco Advogados Caio Mario da Silva Pereira Neto, Daniel Douek, Ricardo Ferreira Pastore
Stocche Forbes Advogados Ana Paula Paschoalini
Trench Rossi Watanabe Paulo Casagrande, Francisco Niclos Negrao, Tulio Freitas do Egito Coelho
VMCA Advogados Ticiana Lima, Marcela Mattiuzzo
Brolio Goncalves Advogados - BGA Priscila Brolio Gongalves, Mariana Villela
Campos Mello Advogados Luciana Martorano
Madrona Fialho Advogados Luis Nagalli, Julia Haddad Niemeyer
Marcos Verissimo Advogados (MVA) Marcos Paulo Verissimo, Ana Carolina Lopes de Carvalho
Mello Torres Fabricio A. Cardim de Almeida
Veirano Advogados Leonardo Maniglia Duarte, Enrico S. Romanielo
Cascione Advogados Denise Junqueira, Guilherme Bertolini
Dias Carneiro Advogados Joyce Ruiz Rodrigues Alves
FCAR Advogados Ricardo Inglez de Souza
L.0. Baptista Advogados Patricia Agra Araujo
Marchini Botelho Caselta Advogados Aurélio Marchini Santos, Ricardo Botelho, Daniel Caselta
Mudrovitsch Advogados Victor Santos Rufino
Mundie e Advogados Jodo Carlos Zanon, Rafael Fabbri D"Avila
Sampaio Ferraz Advogados Tércio Sampaio Ferraz Jr., Thiago Francisco da Silva Brito
Vicente Bagnoli Advogados Vicente Bagnoli
Vilanova Advocacia Polyanna Vilanova
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 459

Number of Firms Ranked:

35

Band Distribution:
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Valuable Practice
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l Average Department Composition
(Partners/ Associates):

3.4 9.7

ENumber of Listed Lawyers:

n’gz’ﬁ 72
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BANKING & FINANCE

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Machado Meyer Advogados Nei Zelmanovits, José Prado, Alessandra Carolina Rossi Martins

Pinheiro Neto Advogados Bruno Balduccini, José Luiz Homem de Mello, Fernando R. de Almeida Prado
Lefosse Advogados Renata Cardoso, Ricardo Prado, Roberto Zarour Filho

Mattos Filho Bruno Mastriani Simdes Tuca, Flavia Magliozzi, Frederico Kerr Bullamah
Pinheiro Guimaraes Advogados Francisco Pinheiro Guimaraes Neto, Plinio Pinheiro Guimaraes Neto, Francisco José Pinheiro Guimaraes
Cescon, Barrieu, Flesch & Barreto Advogados Ronald Herscovici, Mauricio Teixeira dos Santos

Demarest Advogados Fabio Braga

Stocche Forbes Advogados Guilherme Forbes, Henrique Filizzola, Marcos Ribeiro, Bruno Gandolfo, Frederico Moura, Marco Saliba
Tauil & Chequer Advogados Eduardo Lima, Luis Montes, Priscilla Santos

TozziniFreire Advogados Alexei Bonamin, Marcus da Fonseca, Pedro Eroles

BMA - Barbosa, Miissnich, Aragao Camila Goldberg, Rafael Dutra, Anna Carolina Malta

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

Cascione Advogados Fabio Cascione, Marcelo Padua Lima, Gabriel Capella

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

Levy & Salomao Advogados Eduardo Salom@o Neto, Luiz Roberto de Assis

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

Veirano Advogados Marcelo Mattos

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

Santos Neto Advogados Domicio dos Santos Neto, Fernando Bilotti Ferreira, Nicolau Antonio Nardi Neto
Trench Rossi Watanabe Luis Ambrosio, Rafael Disposti

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

[ashz Gustavo Taiar, Alexandre B. David

Felsberg Advogados Maria da Graca Pedretti, Ricardo Higashitani

Franco Leutewiler Henriques Advogados Gabriel Buscarini Leutewiler

Madrona Fialho Advogados Marcelo Cosac, Leonardo Di Cola, Luis Bellini

Vidigal Neto Advogados Rubens Vidigal

Vieira Rezende Advogados Celso Arbaji Contin
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RANKING FACTS

Average Percentage of Women
in the Partnership:
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Number of Firms Ranked:
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~
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(Partners/ Associates):
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BANKRUPTCY

The firms are listed alphabetically within each band

FIRMS

KEY FIGURES

E.Munhoz Advogados

Eduardo Secchi Munhoz

Pinheiro Neto Advogados

Luiz Fernando Paiva, Giuliano Colombo, André Moraes Marques

Thomaz Bastos, Waisberg, Kurzweil Advogados

Joel Luis Thomaz Bastos, Ivo Waisberg, Bruno Kurzweil de Oliveira

Felsherg Advogados

Thomas Felsberg, Fabiana Solano, Clara Azzoni Thiago Dias Costa

Galdino & Coelho, Pimenta, Takemi, Ayoub Advogados

BMA - Barbosa, Miissnich, Aragao

Flavio Galdino, Eduardo Takemi Kataoka, Isabel Picot

EXCELLENT

Sergio Savi, Luciana Celidonio

Demarest Advogados

Guilherme Bechara

Mange Advogados

Renato Luiz Mange, Walter Vieira Filho, Luciano Guimaraes da Silveira

Sergio Bermudes Advogados

Cescon, Barrieu, Flesch & Barreto Advogados

Marcelo Carpenter, Ricardo Loretti Henrici, Eric Pestre

HIGHLY RECOMMENDED

Esther Kagan Slud, Daniel Pinheiro Longa, Alexandre Gossn Barreto

Ferro, Castro Neves, Daltro & Gomide Advogados

Daltro de Campos Borges Filho, Eduardo Pecoraro, Thiago Peixoto Alves

Lefosse Advogados

Roberto Zarour, Fabio Rosas, Felipe Camara

Machado Meyer Advogados

Renato Maggio, Adriano Schnur, Renata Martins de Oliveira Amado

Mattos Filho

Marcelo Sampaio Goés Ricupero, Alex Hatanaka, André Chateaubriand Martins

Padis Mattar Advogados

Eduardo Augusto Mattar, Paulo Padis, Renata Machado Veloso

Tepedino, Berezowski e Poppa Advogados

[ashz

Ricardo Tepedino, Bruno Poppa
RECOMMENDED

Aitan Portela, Bruno Chiaradia, Alexandre B. David

Leite, Tosto e Barros Advogados

Rodrigo Quadrante, Paulo Guilherme Lopes, Patricia Rios

Lollato Lopes Rangel Ribeiro Advogados

Felipe Lollato, Tiago Lopes

Pinheiro Guimaraes Advogados

Plinio Pinheiro Guimaraes Neto, Francisco José Pinheiro Guimaraes

Rosman, Penalva, Souza Ledo, Franco, Vale Advogados

Paulo Penalva Santos

Santos Neto Advogados

Fernando Bilotti Ferreira, Vivian Castellan Bernardino

Souto Correa Advogados

yB Bumachar Advogados Associados

Gilberto Deon Corréa Jr., Rodrigo Tellechea, Luis Felipe Spinelli

VALUABLE PRACTICE

Juliana Bumachar, Vitor Hugo Erlich Varella, Hayna Bittencourt

Dias Carneiro Advogados

Laura Bumachar, Antonio Nachif, Alvaro Brito Arantes

Freire, Assis, Sakamoto E Violante Advogados (FASV)

Alexandre Faro, Gabriel Antonio Soares Freire Junior, Luita Vieira

LMORATO Advogados

Leonardo Morato, Renan Arcaro

Mandel Advocacia

Julio Kahan Mandel

Motta Fernandes Advogados

Luis Roux, Fernando Lobo

PGLaw

Thomaz Luis Sant'Ana, Maria Fabiana Dominguez Sant'Ana

Sacramone, Orleans e Braganga Advogados

Marcelo Sacramone, Gabriel de Orleans e Braganca

Stocche Forbes Advogados

Guilherme Forbes, Frederico Moura, Guilherme Gaspari Coelho

Tauil & Chequer Advogados

Fabio Peixinho, Liv Machado

Veirano Advogados

Diego Capistrano, Gustavo Stolagli, Julia Tamer Langen

Basilio Advogados

Ana Tereza Basilio, José Roberto Sampaio

Campana Pacca Advogados

Paulo Campana, Jo@o Ricardo Pacca

Castro Barros Advogados

Alexandre Catramby, José Augusto Leal, Rodrigo Mattos

SABZ Advogados

Paulo Doron Rehder de Araujo, Kleber Luiz Zanchim

Salomao, Kaiuca, Abrah@o, Raposo & Cotta Advogados

Luis Felipe Saloma@o Filho, Rodrigo Cotta, Eduardo Abrahdo

TozziniFreire Advogados

Flavia de Campos Andrade, Gabriela Gongalves

Vilas Boas Lopes Frattari Advogados

Daniel Vilas Boas

Wald, Antunes, Vita e Blattner Advogados

Arnoldo Wald Filho, Adriana Conrado Zamponi
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 18%

Number of Firms Ranked:
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Band Distribution:
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Valuable Practice

~

B Average Department Composition
(Partners/ Associates):
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B Number of Listed Lawyers:
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BANKING: REGULATORY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Pinheiro Neto Advogados Bruno Balduccini, José Luiz Homem de Mello, Fernando R. de Almeida Prado
Cascione Advogados Fabio Cascione, Marcelo Padua Lima, Gabriel Capella

Levy & Salomao Advogados Eduardo Salomdo Neto, Luiz Roberto de Assis

Machado Meyer Advogados Nei Schilling Zelmanovits, Eduardo Castro, Adriano Schnur

Barcellos Tucunduva Advogados Giancarllo Melito
Mattos Filho Alex Hatanaka, Larissa Arruy
TozziniFreire Advogados Pedro Eroles, Alexei Bonamin, Marcus da Fonseca
FAS Advogados, in cooperation with CMS Paulo Mertz Focaccia, Vicente Piccoli Medeiros Braga
Fialdini Advogados Vanessa Fialdini
Saddi Advogados Jairo Saddi
Sturzenegger e Cavalcante Advogados Associados Luiz Carlos Sturzenegger, Marcos Cavalcante de Oliveira
Vidigal Neto Advogados Rubens Vidigal Neto, Fernanda Mary Sonoki
HIGHLY RECOMMENDED
Laudisio Advogados Arnaldo Penteado Laudisio
Lefosse Advogados Ricardo Prado, Renata Cardoso, Kenneth Ferreira
Pinheiro Guimaraes Advogados Francisco Pinheiro Guimardes Neto
RECOMMENDED
B\ Luz Fabiano de Melo Ferreira, Luciana Simdes Rebello Horta, Milene Fachini Jacob
Demarest Advogados Fabio Braga
Velloza Advogados Cesar Amendolara, Leandro Vilarinho Borges
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RANKING FACTS

Average Percentage of Women
in the Partnership:
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Number of Firms Ranked:
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DEBT CAPITAL MARKETS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Lefosse Advogados Ricardo Prado, Roberto Zarour, Bruno Massis
Machado Meyer Advogados Gustavo Rugani, Gustavo Secaf Rebello, Raphael Zono
Mattos Filho Marina Anselmo Schneider, Marina Procknor, Jean Arakawa
Pinheiro Guimaraes Advogados Plinio Pinheiro Guimaraes Neto, Francisco José Pinheiro Guimaraes, lvie Moura Alves
Pinheiro Neto Advogados Ricardo Russo, José Luiz Homem de Mello, José Carlos Meirelles
Lobo de Rizzo Advogados Andre Ramos Bedim, Fabrizio de Oliveira Sasdelli, Gustavo Silveira da Cunha
Stocche Forbes Advogados Henrique Filizzola, Marcos Ribeiro, Frederico Moura, Thadeu Bretas
Tauil & Chequer Advogados Carlos Motta, Rodolfo Tella, Luis Montes

Cescon, Barrieu, Flesch & Barreto Advogados Alexandre Gossn Barreto, Joaquim de Oliveira, Mauricio Santos
VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Erik Frederico Oioli, José Alves Ribeiro Jr., Henrique Vicentin Lisboa
Demarest Advogados Thiago Giantomassi, Jodo Paulo Minetto, Leticia Galdino Wanderley

Daniel Lopes Monteiro, Roberto Pekelman Rusu, Ricardo Cameirao Junior, Allan Borba Bercht,

Monteiro, Rusu, Cameirao e Bercht Advogados Marina Lipener Fenerich, Thaisa Menzato

TozziniFreire Advogados Alexei Bonamin, Fabiola Cavalcanti, Ricardo Stuber

Cascione Advogados Fabio Cascione, Gabriel Capella

Madrona Fialho Advogados Marcelo Cosac Said, Leonardo Di Cola Nunes, Nair Veras Saldanha, Luis Bellini
Mello Torres Carlos José Rolim de Mello

BMA - Barbosa, Miissnich, Aragao Camila Goldberg, Rafael Dutra, Anna Carolina Malta

Campos Mello Advogados Roberto Vianna Barros, Jorge Gallo

Franco, Leutewiler, Henriques Advogados Gabriel Buscarini Leutewiler

i2a Advogados Ronaldo Ishikawa, Luis Peyser

Trench Rossi Watanabe Luis Ambrosio, Daniel Faco, Evaristo Lucena

Bocater - Advogados Maria Isabel do Prado Bocater, Matheus Corredato Rossi, Francisco da Costa e Silva
Coelho Advogados Diego Gongalves Coelho

NFA - Negrao Ferrari Advogados Carlos Eduardo Peres Ferrari, Bruno Gagliardi, Guilherme luassé Osima

Souto Correa Advogados Alvaro de Lima Rossini, Conrado Davoli, Julia Vasquez Tourinho, Mariana Guenka
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RANKING FACTS

Average Percentage of Women
in the Partnership:
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Number of Firms Ranked:
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Band Distribution:
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EQUITY CAPITAL MARKETS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

Lefosse Advogados Luiz Octavio Lopes, Rodrigo Junqueira, Carlos Barbosa Mello

Machado Meyer Advogados Eliana Ambrosio Chimenti, Gustavo Rugani, Gustavo Secaf Rebello

Mattos Filho Jean Arakawa, Vanessa Fiusa, Caio Cossermelli

Pinheiro Guimaraes Advogados Francisco José Pinheiro Guimaraes, Ivie Moura Alves, Paula Pessda

Pinheiro Neto Advogados José Carlos Meirelles, Fernando J. Prado Ferreira, Henrique Lang
EXCELLENT

BMA - Barbosa, Miissnich, Aragao Camila Goldberg, Jane Goldman Nushaum, Felipe Prado

Cescon, Barrieu, Flesch & Barreto Advogados Alexandre Gossn Barreto, Ronald Herscovici

Stocche Forbes Advogados Henrique Filizzola, Frederico Moura, Marcos Ribeiro, Thadeu Bretas

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

Trench Rossi Watanabe Daniel de Miranda Facd, Evaristo Lucena

HIGHLY RECOMMENDED

Demarest Advogados Thiago Giantomassi, Jodo Paulo Minetto, Leticia Galdino Wanderley

Lobo de Rizzo Advogados Maria Costa Neves Machado
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RANKING FACTS

Average Percentage of Women
in the Partnership:

0 259

Number of Firms Ranked:

12

Band Distribution:

l Average Department Composition
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8.6 29.6
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Leading | 5
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CAPITAL MARKETS: REGULATORY & LEGAL OPINIONS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Lefosse Advogados Luiz Octavio Lopes, Rodrigo Junqueira, Carlos Barbosa Mello
Loria e Kalansky Advogados Eli Loria, Daniel Kalansky
Machado Meyer Advogados Eliana Ambrosio Chimenti, Gustavo Rugani, Gustavo Secaf Rebello
Mattos Filho Jean Marcel Arakawa, Vanessa Fiusa, Caio Cossermelli
Trindade Sociedade de Advogados Marcelo Trindade
EXCELLENT
Bocater Advogados Francisco da Costa e Silva, Maria Isabel Bocater, Flavio Martins Rodrigues
Eizirik Advogados Nelson Eizirik
Yazhek Advogados Otavio Yazbek

HIGHLY RECOMMENDED

BMA - Barbosa, Miissnich, Aragao Camila Goldberg, Jane Goldman Nusbaum, Felipe Prado

Cescon, Barrieu, Flesch & Barreto Advogados Cristina de Freitas Bueno

Chediak Advogados Julian Fonseca Pena Chediak, Caio Machado Filho, Julio Maia Vidal
Madrona Fialho Advogados Marcelo Cosac Said, Nair Veras Saldanha, Leonardo Di Cola Nunes
Pinheiro Neto Advogados Henrique Lang, Ricardo Russo, Tiago Themudo Lessa

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

Average Percentage of Women
in the Partnership:

0 299

Number of Firms Ranked:
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TAX: ADVISORY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
Machado Meyer Advogados Fernando Tonanni , Raquel Novais, Celso Costa
Mariz de Oliveira e Siqueira Campos Advogados Roberto de Siqueira Campos, Ricardo Mariz de Oliveira, Jodo Francisco Bianco
Mattos Filho Roberto Quiroga, Andrea Bazzo Lauletta, Luiz Felipe Centeno Ferraz
Pinheiro Neto Advogados Luciana Galhardo, Mauro Berenholc, Eduardo Carvalho Caiuby
BMA - Barbosa, Miissnich, Aragao Ligia Regini, José Otavio Faloppa, Debora Bacellar
Demarest Advogados Carlos Eduardo Orsolon, Douglas Mota
Lacaz Martins, Pereira Neto, Gurevich & i Advogad Ricardo Lacaz Martins, Luis Eduardo Schoueri, Luciana Angeiras Ferreira
Lefosse Advog Gustavo Lian Haddad, Ricardo Bolan, Gustavo Paes
Sacha Calmon - Misabel Derzi Consultores e Advogados André Mendes Moreira, Valter Lobato, Misabel Abreu Machado Derzi
Trench Rossi Wi b Simone Musa, Clarissa Machado, Maria Fernanda Furtado
u Stocche Forbes Advogados Renato Coelho, Paulo César Teixeira Duarte Filho, Renato Stanley
TozziniFreire Advogados Renata Emery, Jerry Levers de Abreu, Thiago Medaglia
Brigagao, Duque Estrada Advog Gustavo Brigagao, Roberto Duque Estrada, Rodrigo Caserta, Eduardo Muniz, Ana Cristina Assungao
Machado Associados Julio de Oliveira, Ana Lucia Marra, Mauri Bornia
Ulhda Canto Advogados Carlos Alberto Ulhda Canto, Rodrigo Brunelli Machado, Jodo Dodsworth Guerra
Veirano Advogados lan Muniz, Abel Amaro, André Carvalho
RECOMMENDED
1 Barros Carvalho Advogados Associados Paulo de Barros Carvalho
Bichara Advogados Luis Gustavo Bichara, Murillo Allevato, Thiago de Mattos Marques
Cescon, Barrieu, Flesch & Barreto Advogados Roberto Barrieu, Hugo Barreto Sodré Leal
Dias de Souza Ad dos A iad Hamilton Dias de Souza, Mario Luiz Oliveira da Costa, Hugo Funaro
Gaia Silva Gaede Advogados Enio Zaha, Gerson Stocco de Siqueira, Alexandre Troia Menezes da Silva
Humberto Avila Advocacia Humberto Avila
KLA Advogados Henrique Lopes, Victor Polizelli, Alvaro Lucasechi
Lobo de Rizzo Advogados Alexandre Siciliano Borges, Andrey Biagini Brazao

Fernando Gomes de Souza Ayres, Henry Gongalves Lummertz, Giacomo Paro, Yoon Chung Kim,

Souto Correa Advogados
9 Anderson Trautman Cardoso, Valter Tremarin Junior, Pedro Demartini

Tauil & Chequer Advogados Eduardo Telles, Ivan Tauil, Guido Vinci
Utumi Advogados Ana Claudia Akie Utumi, Camila Abrunhosa Tapias
Vieira R de Advogad Rafael de Moraes Amorim, Tiago Vasconcelos Severini, Breno Ladeira Kingma
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Carlos Guidoni Filho, André Ricardo Lemes, Ricardo Braghini

Advocacia Lunardelli Pedro Guilherme Lunardeli
Aires Barreto Ad dos A iad Paulo Ayres Barreto
[ashz Alexandre Gleria, Danilo Leal, Antdnio Moreno
Cascione Advogads Luca Salvoni, Rafael Vega
Dias Carneiro Advogados Antonio Amendola, Rodrigo Maito da Silveira
Felsberg Advogados Ivan Campos, Gabriel Paranagua
Rolim, Goulart Cardoso Advogados Jo@o Dacio Rolim, Frederico de Almeida Fonseca, Luis Felipe de Campos
Schneider, Pugliese Ad d Eduardo Pugliese Pincelli, Cassio Sztokfisz, Henrique Philip Schneider

VALUABLE PRACTICE
1 Azevedo Sette Advogados Leandra Guimaraes

Campos Mello Advogados Alex Jorge, Juliana Costa
Castro Barros Advogados André Gomes de Oliveira, Daniela Duque Estrada, Gabriel Manica
Madrona Fialho Advogados Marcos Ortiz, Rafael Malheiro
Maneira Advogados Roberto Codorniz
Neves & Battendieri Advog: Guilherme Pereira das Neves, Luiz Frederico Battendieri
Rayes & Fag Advog Associados Ronaldo Rayes, Bruno Aguiar, Flavio Yoshida

CMT - Carvalho, Machado e Timm Advogados Cristiano Rosa Carvalho, Lucas Tavares dos Santos, Gabriela Cabral Pires
FAS Ad dos, in cooperation with CMS Juliana Porchat de Assis, Rafaela Lora Franceschetto
Fraga, Bekierman & Cristiano Advogados Lycia Braz Moreira, Gilberto Fraga, Marcelo Leonardo Cristiano
Mannrich e Vasconcelos Advog Breno Ferreira Martins Vasconcelos, Thais Veiga Shingai
VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Paulo Cesar Ruzisca Vaz, Mario Shingaki, Diego Miguita
Velloza Advogados Rubens Velloza, Fernanda Junqueira Calazans, Elisa da Costa Henriques

NOTABLE PRACTICE
1 Bueno Tax Lawyers Matheus Bueno, Fernanda Lains

Huck Otranto Camargo Paulo Cesar Butti Cardoso, Marcelo Muratori, Barbara Weg
J ira le J Legal Team Lavinia Junqueira, Cristiane le
MFT - Martins, Franco e Teixeira Advocacia Empresarial Natanael Martins
Pinheiro Guimaraes Advogados Daniela Viana Cordeiro de Melo Fassheber
VBD Advog Rodrigo Dias, Leonardo Freitas

ALMA Law Alexandre Monteiro, Francisco Lisboa Moreira, Luciana Aguiar
Araiijo e Policastro Advogados Sylvio Fernando Paes de Barros Jr.
Bocater Advogados Carlos Augusto C. Branco
ButtiniMoraes Joao Andreé Buttini de Moraes, Amanda Gazzaniga, Eduardo Barreto, Sergio Villanova Vasconcelos
FCAM - Ferraz de Camargo e Matsunaga Advog: Marcos Matsunaga, Adler Woczikosky, Julio Assis
Martinelli Advogad André Monduzzi, Breno Gonsoli, Bruno Condurii Davis
MVGA - Madeira, Valentim & Gallardo Advogados Geraldo Valentim Neto
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RANKING FACTS
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in the Partnership:
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TAX: LITIGATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

'. Mattos Filho Roberto Quiroga Mosquera, Glaucia M. Lauletta Frascino, Joao Marcos Colussi
Pinheiro Neto Advogados Luciana Rosanova Galhardo, Mauro Berenholc

Advocacia Krakowiak Leo Krakowiak, Ricardo Krakowiak
Machado Meyer Advogados Daniella Zagari, Marcelo Fortes, Marco Behrndt
Mariz de Oliveira e Siqueira Campos Advogados Roberto de Siqueira Campos, Ricardo Mariz de Oliveira, Jodo Francisco Bianco
Sacha Calmon - Misabel Derzi Consultores e Advogados Valter de Souza Lobato, André Mendes Moreira, Misabel Abreu Machado Derzi

EXCELLENT

Gustavo Brigagao, Roberto Duque Estrada, Rodrigo Caserta, Eduardo Muniz,

Brigagao, Duque Estrada Advogados Ana Cristina Assungio

Demarest Advogados Marcelo Annunziata, Priscila Faricelli, Carlos Eduardo Marino Orsolon, Douglas Mota
Dias de Souza Advogados Associados Hamilton Dias de Souza, Mario Luiz Oliveira da Costa, Hugo Funaro
Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Ricardo Lacaz Martins, Luis Eduardo Schoueri, Luciana Angeiras Ferreira
Lefosse Advogados Gustavo Lian Haddad, Ana Carolina Utimati, Bruno Carramaschi
Machado Associados Julio de Oliveira, Daniel Lacasa Maya, Paulo Rogerio Ribeiro
Trench Rossi Watanabe Maria Rita Ferragut, Claudio Moretti, Thales Stucky
Aires Barreto Advogados Associados Paulo Ayres Barreto, Carla de Lourdes Gongalves, Simone Rodrigues Costa Barreto
Bichara Advogados Bruno Matos Ventura, Francisco Giardina, Giuseppe Melotti
BMA - Barbosa, Miissnich, Aragao Mauricio Faro, Ligia Regini, Luiza Sampaio de Lacerda Benjo
Gaia Silva Gaede Advogados Enio Zaha, Flavio Prado, Mauro Jacob
KLA Advogados Henrique Lopes, Victor Polizelli, Alvaro Lucasechi
Maneira Advogados Eduardo Maneira
Rolim, Goulart, Cardoso Advogados Joao Dacio Rolim, Luciana Goulart Ferreira, Alessandro Mendes Cardoso
Schneider, Pugliese Advogados Henrique Philip Schneider, Eduardo Pugliese, Cassio Sztokfisz
TozziniFreire Advogados Gustavo Nygaard, Renata Emery, Christiane Alvarenga
Ulhda Canto Advogados Carlos Alberto Ulhda Canto, Antonio Carlos Garcia de Souza
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Carlos Guidoni Filho, André Ricardo Lemes, Ricardo Braghini
RECOMMENDED
7B Andrade Maia Advogados Fabio B. Goldschmidt, Eduardo Borges, Ane Streck Silveira
Lobo de Rizzo Advogados Alexandre Siciliano Borges, Eduardo Martinelli Carvalho
Mannrich e Vasconcelos Advogados Breno Ferreira Martins, Thais Veiga Shingai, Maria Raphaela Dadona 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 Jr., Marluzi Andrea Costa Barros, Cristina Mancebo Camara

Anderson Trautmann Cardoso, Fernando Gomes de Souza Ayres, Henry Lummertz,
Giacomo Paro, Pedro Demartini, Valter Tremarin Junior
Veirano Advogados lan Muniz, Flavio Paranhos
Vieira Rezende Advogados Luiz André Nunes de Oliveira, Breno Ladeira Kingma, Rafael de Moraes Amorim
Advocacia Fernanda Hernandez Fernanda Guimardes Hernandez, Luciana Marques dos Reis Frattini, Rebeca Azevedo da Silva,
Rodrigo Gabriel Alarcon

Souto Correa Advogados

Advocacia Lunardelli Pedro Guilherme Lunardelli
[asbz Antdnio Moreno, Danilo Leal
Botelho, Spagnol, Carvalho, Ibraim Advogados Werther Botelho Spagnol, Daniela Procopio, Marco Tilio Ibraim
Cescon, Barrieu, Flesch & Barreto Advogados Roberto Barrieu, Hugo Barreto Sodré Leal
Huck Otranto Camargo Paulo Cesar Butti Cardoso, Marcelo Muratori
Lacerda Gama Advogados Associados Tacio Lacerda Gama, Lucia Paoliello Guimardes Chuva
Stocche Forbes Advogados Renato Souza Coelho
Utumi Advogados Ana Claudia Akie Utumi, Camila Abrunhosa Tapias
VALUABLE PRACTICE
B Azevedo Sette Advogados Leandra Guimaraes
Bocater Advogados Carlos Augusto C. Branco
Campos Mello Advogados Humberto Marini, Renato Lopes da Rocha
Dias Carneiro Advogados Antonio Amendola, Rodrigo Maito
FAS Advogados, in cooperation with CMS Leo Lopes de Oliveira Neto
Felsherg Advogados Anna Flavia Izelli Greco, Rodrigo Prado Gongalves
Fraga, Bekierman & Cristiano Advogados Gilberto Fraga, Lycia Braz Moreira, llan Machtyngier
L.0. Baptista Advogados Marcos R. Barbosa, José Roberto M. De Lima, Jodo Victor Guedes Santos
Madrona Fialho Advogados Patricia Lima, Marcos Tranchesi Ortiz, Paulo Roberto Andrade, José Eduardo Tellini Toledo
VBSO - Vaz, Buranello, Shingaki & Oioli Advogados Paulo Cesar Ruzisca Vaz, Mario Shingaki
Abreu, Goulart & Santos Advogados Bruno de Abreu Faria, Rafael Goulart
ALMA Law Alexandre Monteiro, Luciana Aguiar, Francisco Lisboa Moreira
BRATAX - Brazuna, Ruschmann e Soriano Sociedade de Advogados Joseé Luis Brazuna, Cristiano Frederico Ruschmann
Cascione Advogados Luca Salvoni, Rafael Vega
Castro Barros Advogados André Oliveira, Daniela Duque Estrada
Levy & Salomao Advogados Vinicius Branco
MVGA - Madeira, Valentim & Gallardo Advogados Geraldo Valentim Neto
Novotny Advogados Renata Novotny, Lauro de Oliveira Vianna, Luis Gustavo Gouveia Neves
Rayes & Fagundes Advogados Associados Ronaldo Rayes, Bruno Aguiar, Maria Teresa Grazi, Ana Cristina Mazzaferro
Tauil & Chequer Advogados Ivan Tauil, Guido Vinci, Eduardo Telles
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WEALTH MANAGEMENT

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Humberto Sanches e Associados Humberto Sanches, Adriane Pacheco, Beatriz de Souza Lima Martinez
Lefosse Advogados Andréa Caliento, Gustavo Haddad, Ricardo Santos

Mattos Filho Advogados Alessandro Amadeu da Fonseca, Nicole Najjar Prado de Oliveira

FreitasLeite Advogados Raul Leite, Humberto de Paula Lima Isaac
Nogueira Pires Advogados Andrea Nogueira Neves
Utumi Advogados Ana Claudia Akie Utumi, Camila Abrunhosa Tapias
PLKC Advogados Luiz Kignel, José Henrique Longo
Velloza Advogados Joanna Oliveira Rezende, Natalia Zimmermann
BMA - Barbosa, Miissnich, Aragao Debora Bacellar de Almeida, Hermano Notaroberto Barbosa
Chulam Colucci Advogados Nycolas Colucci, Eduardo Chulam
Machado Meyer Advogados Fernando Colucci, Celso Costa, Rafael Stuppiello
Madrona Fialho Advogados Juliano Rotoli Okawa, Igor Nascimento de Souza, Jodo Carlos Toledo
Moreau Advogados Pierre Moreau
Pinheiro Neto Advogados Carlos Alberto Moreira Lima Jr., Celso Cintra Mori
Abe Advogados Gabriela Gomes de Andrade
Junqueira le Advogados Lavinia Junqueira, Cristiane le

Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Ricardo Lacaz Martins, Carolina Antunes Santin, Fernanda Botelho de Oliveira Dixo

L.0. Baptista Advogados Marcelo Trussardi Paolini, Jodo Victor Guedes, Ulisses Simdes da Silva
Trench Rossi Watanabe Clarissa Machado, Giuliana Schunck, Flavia Gerola
Ulhda Canto Advogados Aloysio Meirelles de Miranda Filho
VALUABLE PRACTICE
y B BVZ - Bastos Bari Vilela Zugman Advogados Frederico Bastos, Daniel Zugman, Renato Vilela
KLA Advogados Vera Cardoso de Almeida, Carolina Ducci, Fernando Lopes Koury
Lembi Advogados Rachel Muraro Lembi, Mariana Belisario Carone, Catarina Novais Nogueira
Leoni Siqueira Advogados Carlos Leoni Siqueira, Flavio Leoni Siqueira, Joao Paulo Ferraz Vasconcellos
Vieira Rezende Advogados Paulo Vieira, Rafael de Moraes Amorim, Breno Ladeira Kingma
Candido Martins Advogados Alamy Candido, Tatiana Charadia
Farroco Abreu Guarnieri Zotelli Advogados José Mauricio Abreu, José Dumont Neto
Huck Otranto Camargo Estela Monteiro Soares de Camargo, Thalita Duarte Henriques Pinto, Paulo Santos Zampieri
Miguel Neto Advogados José Antonio Miguel Neto, Décio Andrade
TozziniFreire Advogados Flavia Andrade, Silvia Zono, Erlan Valverde
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GOVERNMENT RELATIONS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LEADING

MJ Alves e Burle Advogados e Consultores Marcos Joaquim Gongalves Alves, Fernanda Burle, Alan Flores Viana

XXV - Xavier Vasconcelos Valerim Corréa de Paula Advogados Beto Vasconcelos, Ivo Corréa, Felipe de Paula

EXCELLENT

Celuppi Advocacia e Relagdes Institucionais Juliana Celuppi

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

TORO: RIG Antonio Totaro Neto, Alexandre Massaru Yajima
TozziniFreire Advogados Claudio Timm

HIGHLY RECOMMENDED

BFA - Bialer Falsetti Associados Mauro Falsetti, Ana Paula Bialer

Perman Advogados e Associados Bruno Perman, Tiago Santana

Queiroz Monteiro Advogados Armando de Queiroz Monteiro Bisneto

Strozzi e Hoffmann Advogados Andrea Hoffmann Formiga, Thais Strozzi C. Carvalho
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Felipe de Paula

E-mail:
felipe@xwvadvogados.com.br

Phone:
+55 11 2122 6604

Goverment Relations

lvo Correa

E-mail:
ivo@xwvadvogados.com.br

Phone:
+55112122 6610

\ CHAPTER OPENING

Beto Vasconcelos

E-mail:
beto@xvvadvogados.com.br

Phone:
+5511 2122 6641

Partner at XVV Advogados. Long-standing experience within the
public sector, occupying leading positions both at federal and
local levels, such as National Secretary of Legislative Affairs (Mi-
nistry of Justice). Mr. De Paula has sound experience in different
public law issues, such as regulation and lawmaking, constitu-
tional review and public policies and deals mostly with regula-
tion, anticorruption, tech and life sciences. He holds a Doctorate
Degree in Law from the University of Sao Paulo (USP) and the
Universiteit Leiden (Netherlands), in addition to being a lecturer

at FGV-Law and IDP

Partner at XVV Advogados. Long-standing experience wit-
hin the public sector, occupying leading positions such as
General Counsel of the Executive Office of the President,
and at the private sector, where served as Senior Policy Di-
rector at Uber and Policy Director at Google, leading the
companies’ policy and regulatory strategies. Mr. Corréa’s
background combines a profound knowledge of tech, in-
ternet, privacy, and data protection issues. Academically,
he holds a Master’s in Public Administration from Harvard

University (USA), in addition to being a lecturer at Insper.

Partner at XVV Advogados. Long-standing experience wit-
hin the public sector, occupying leading positions such as
Deputy-Minister and General Counsel of the Executive Of-
fice of the President, and as National Secretary of Justice
(Ministry of Justice). Mr. Vasconcelos deals mostly with re-
gulation, anticorruption, life sciences, public policies and
judicial procedures before the Supreme Court and other hi-
gher courts. He holds a master’s degree from the University
of Sao Paulo (USP) and was a visiting researcher at Columbia

University, in addition to being a lecturer at Insper.

Government Relations in Brazil in 2024:
Trends and Dynamics

The landscape of government relations in Brazil
has witnessed shifts and continuities.

First of all, despite the need for regulatory li-
mits, clarity and transparency, advancements
in the regulation of lobbying activities remain
elusive, with no signs of effective gains. The
absence of significant progress in this realm un-
derscores the persisting challenges in fostering
accountable and ethical engagement between
private interests and public decision-makers.

As to the RIG market for consulting firms and
legal offices specialized in government affairs,
substantial transformations are ongoing. The
convergence of even more intensive technolo-
gical advancements and growing demand for

expertise has propelled a trend towards greater

specialization. Those who combine specializa-
tion, technology and political intelligence stand
out. Notably, one can see a trend in boutique
firms catering to niche sectors, such as those
focusing on executive and legislative affairs,
or on regional and local arenas, consolidating
themselves vis-a-vis the traditional, more gene-

ralized offices.

Against the backdrop of Brazil's political and
institutional landscape, the pronounced re-
calibration of the relationship between the
executive and legislative branches has accen-
tuated. Perhaps it is safe enough to state the
traditionally dominant role of the government
in setting the policy agenda has encountered
structural shifts, with the legislative branch - or
their leaders - asserting greater influence. This
evolving dynamic reflects a departure from pre-
vious paradigms. Notwithstanding, it does not
mean RIG shall focus mainly on the Legislative

branch: regulatory issues are even more pro-
nounced, and so representing interests before
the Executive branch has never been so crucial.

Finally, in terms of pertinent policy issues, the
year 2024 has been market by significant de-
bates and deliberations on tax reform - and its
developments - and the regulatory framework
governing emerging technologies. On one
hand, discussions surrounding tax reform re-
gulation have taken center stage in political
discourse. Similarly, the rapid proliferation of
technologies such as artificial intelligence (AD)
and the proliferation of app-based services
have necessitated comprehensive legislative
measures to ensure responsible innovation and

consumer protection.
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PUBLIC LAW

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

. . L arcal Justen Filho, Cesar Pereira, Fernao Justen de Oliveira, Eduardo Talamini, Andre Guskow Cardoso,
Justen, Pereira, Oliveira & Talamini

Alexandre Wagner Nester
Machado Meyer Advogados Jose Virgilio Enei, Lucas Sant’Anna, Rafael Domingos Faiardo Vanzella
Manesco, Ramires, Perez, Azevedo Marques Sociedade de Floriano de Azevedo Marques Neto, Marcos Augusto Perez
Advogados
Sundfeld Advogados Carlos Ari Sundfeld, Vera Monteiro, Jacintho Arruda Camara

Mattos Filho André Luiz Freire, Thiago Luis Sombra, Henrique Lago da Silveira
PNM - Pereira Neto | Macedo | Rocco Advogados Caio Mario da Silva Pereira Neto, Mateus Piva Adami, Daniel Douek
Tauil & Chequer Advogados Bruno Werneck, Flavio Amaral, Henrique Bastos Rocha
Demarest Advogados Bruno Aurélio, Renan Sona, Tomas Paiva, Izabella Reis
Giamundo Neto Advogados Giuseppe Giamundo Neto, Camilo Giamundo, Thays Chrystina Munhoz de Freitas
Gustavo Binenbojm & Associados Gustavo Binenbojm, Andre Cyrino, Alice Voronoff
Lobo de Rizzo Advogados Rodnei lazzetta, Marcelo Rangel Lennertz
Madrona Fialho Advogados Erico Andrade, Gustavo Magalhaes, Anderson Novais
Queiroz Maluf Sociedade de Advogados Leticia Queiroz de Andrade, Fabio Maluf Tognola
TozziniFreire Advogados José Augusto Dias de Castro, Marcelo Zenkner, Caio Loureiro

XXV - Xavier Vasconcelos Valerim Corréa de Paula Advogados Eduardo Xavier, Beto Vasconcelos, Luis Felipe Valerim Pinheiro, Ivo Corrga, Felipe de Paula

Aroeira Salles Advogados Alexandre Aroeira Salles
Azevedo Sette Advogados Frederico Bopp Dieterich
Cescon, Barrieu, Flesch & Barreto Advogados Mario Saadi
Lefosse Advogados Eduardo Carvalhaes
Portugal Ribeiro Advogados Mauricio Portugal Ribeiro
Tojal Renault Advogados Sebastido Botto de Barros Tojal
Vernalha Pereira Advogados Fernando Vernalha Guimaraes, Thiago Lima Breus, Angélica Petian
Arap, Nishi & Uyeda Advogados Massami Uyeda
Duarte Garcia, Serra Netto e Terra Advogados Luiz Eduardo Menezes Serra Netto
Pinheiro Neto Advogados Ricardo Pagliari Levy, Marcello Alfredo Bernardes
Porto Lauand Advogados Rodrigo Pinto de Campos
NOTABLE PRACTICE
yB BMA - Barhosa, Miissnich Aragao Ana Candida de Mello Carvalho
Campos Mello Advogados Carolina Caiado, Paulo Renato Barroso
SABZ Advogados Kleber Luiz Zanchim
Trench Rossi Watanabe Heloisa Uelze, Henrique K. Frizzo, Bruno Duarte
VAK Advogados Fernando Villela de Andrade Vianna, Renato Otto Kloss

BFBM - Barroso Fontelles, Barcellos, Mendonga Advogados Ana Paula de Barcellos, Thiago Magalh@es Pires, Marcio Monteiro Reis

Braz, Coelho, Campos, Veras, Lessa e Bueno Rafael Veéras, Leonardo Coelho Ribeiro, Felipe Henrique Braz

Carneiros Advogados Rafael Araripe Carneiro, Felipe Santos Correa, Rafael Marquez

Coelho & Dalle Advogados Ricardo Dalle

Dal Pozzo Advogados Augusto Neves Dal Pozzo, Antonio Araldo Ferraz Dal Pozzo, Beatriz Neves Dal Pozzo
Piquet, Magaldi e Guedes Advogados Guilherme Henrique Magaldi Netto, Arthur Lima Guedes, Daniel Bogéa

Tavernard Advogados Murilo Melo Vale
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PROJECTS & INFRASTRUCTURE

The firms are listed alphabetically within each band

FIRMS

KEY FIGURES

Machado Meyer Advogados

LEADING

Jose Virgilio Lopes Enei, Mauro Bardawil Penteado, Jose Prado

Mattos Filho

Marina Anselmo Schneider, Pablo Sorj, Thiago Moreira

Cescon, Barrieu, Flesch & Barreto Advogados

EXCELLENT

Mauricio Teixeira dos Santos, Rafael Baleroni

Lefosse Advogados

Miriam Signor, Raphael Gomes, Pedro Dante

Lobo de Rizzo Advogados

Andre Ramos Bedim, Fabrizio De Oliveira Sasdelli, Gustavo Silveira Da Cunha

Pinheiro Neto Advogados

Julio César Bueno, Ricardo Coelho, Ricardo Russo

Stocche Forbes Advogados

Guilherme Forbes, Frederico Moura, Bruno Gandolfo, Mariana Saragoca, Marco Saliba, Laercio Munechika

Tauil & Chequer Advogados

Bruno Werneck, Eduardo Lima, Luis Montes

HIGHLY RECOMMENDED

Demarest Advogados

Bruno Aurélio, Renan Sona, Thiago Giantomassi, Joao Almeida, David Meiler, Izabella Reis

Dias Carneiro Advogados

Thiago Vallandro Flores, Ricardo Sanches, Gustavo Junqueira

Pinheiro Guimaraes Advogados

André Sigelmann, Roberta Pimentel Fonseca, Maria Manuela Andrade

TozziniFreire Advogados

Leonardo Miranda, Jun Makuta, Karin Yamauti Hatanaka

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

Madrona Fialho Advogados

Rodrigo Machado

Manesco, Ramires, Perez, Azevedo Marques Sociedade de

Advogados

Floriano de Azevedo Marques Neto

Mello Torres

Clovis Torres, Diogo Octavio Nebias

Toledo Marchetti Advogados

Leonardo Toledo da Silva, Marcelo Vicentini Marchetti, Rodrigo Esposito Petrasso

Trench Rossi Watanabe

Henrique Frizzo, Jose Roberto Martins, Danielle Valois

VALUABLE PRACTICE

BMA - Barbosa, Miissnich, Aragao

José Guilherme Berman, Ana Candida de Mello Carvalho

Felsherg Advogados

Maria da Graga Pedretti, Marianne Albers, Rodrigo de Pinho Bertoccelli, Ligia Schlittler

Giamundo Neto Advogados

Luiz Felipe Pinto Lima Graziano, Antonio Carlos Bastos

Justen, Pereira, Oliveira & Talamini

Cesar Pereira, Rafael Wallbach Schwind

PNM - Pereira Neto | Macedo | Rocco Advogados

Caio Mario da Silva Pereira Neto, Mateus Piva Adami, Daniel Douek

Schmidt Valois Advogados

Antonio Luis Ferreira, Paulo Valois Pires, Rogério Miranda

SiqueiraCastro

Carlos Roberto Siqueira Castro, Thiago de Oliveira

Vernalha Pereira Advogados

Fernando Vernalha, Angeélica Petian

Vieira Rezende Advogados

Claudio Guerreiro, Claudio Roberto Pieruccetti Marques

VPBG - Vella Pugliese Buosi e Guidoni Advogados

Gabriella Maranesi Najjar

Campos Mello Advogados

Fabiano Gallo, Roberto Barros

Cascione Advogados

Leonardo Espindola

Portugal Ribeiro Advogados

Mauricio Portugal Ribeiro

Queiroz Maluf Sociedade de Advogados

Leticia Queiroz de Andrade

Rolim, Goulart, Cardoso Advogados

Luis Gustavo Miranda, Fabio Appendino

Souza Okawa Advogados

Rosane Menezes Lohbauer, Fernando Gallacci

Ulhda Canto Advogados

Isabel Lustosa

NOTABLE PRACTICE

Aroeira Salles Advogados

Alexandre Aroeira Salles

Porto Lauand Advogados

Rodrigo Porto Lauand, Maria Isabel de Almeida Alvarenga, Carlos Magno de Abreu Neiva

Lampert Advogados

Claudio Lampert

Souto Correa Advogados

Eden Soares, Rafaella Guzela, Carlos Fernando Souto
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REAL ESTATE

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING
Bicalho Navarro Advogados Rodrigo Cury Bicalho, Renato José Mirisola Rodrigues, Thiago Antonio Dias

Marcelo Terra, Guilherme Caffaro Terra, Natalia Japur, José Carlos Baptista Puoli,

Duarte Garcia, Serra Netto e Terra Natalie Collet Feitosa Lange

Pinheiro Neto Advogados Luciano Garcia Rossi, Franco Musetti Grotti, Gustavo S. Freitas

Campos Mello Advogados Bernardo Buarque Schiller, lvandro Trevelim, Fabio Perrone Campos Mello
KLA Advogados Pedro Cortez, Tomaz Matheus, Mariana Cortez

Machado Meyer Advogados Maria Flavia Seabra, Fatima Tadea Rombola Fonseca, Bruno Costa

Mattos Filho Rossana Fernandes Duarte, Mariana Spoto Cobra, Janaina Vargas

PMK Advogados Fernando Maximiano, Luciana Oliveira, Pedro Luiz Papi de Moraes

Stocche Forbes Advogados Alexandre Clapis, Vilmar Lima Carreiro Filho

Tauil & Chequer Advogados José Paulo Marzagao, Ludmila Braga

VBD Advogados Olivar Lorena Vitale Junior, Rodrigo Antonio Dias, Daniele Brand@o Gazel de Aratijo, Bruno Sales da Silva
i2a Advogados Luis Peyser, Ronaldo Ishikawa, Vanessa A. Oliveira

Lefosse Advogados Andreéa Caliento, Mariana Rodrigues, Henrique Miguel

Veirano Advogados Rodrigo de Castro, Raphael Moreira Espirito Santo, Diego Lerner

Amaral e Nicolau Advogados José Vicente Amaral Filho, Julio Nicolau Filho

BMA - Barbosa, Miissnich, Aragao Cristiana Moreira, Guilherme Zoghbi Ayala

Caselli Guimaraes Advogados Licia Silveira Frias, Fernanda Inhasz

Cescon, Barrieu, Flesch & Barreto Advogados Marcos Lopes Prado

Demarest Advogados Lucas Tavares Bueno, Marc Stalder, Thiago Giantomassi

Gustavo Padilha Advogados Gustavo Pinheiro Guimaraes Padilha, Celio dos Santos Kelab, Mariana Neves Monteiro
Huck Otranto Camargo Estela Monteiro Soares de Camargo, Thalita Duarte Henriques Pinto

Lacaz Martins, Pereira Neto, Gurevich & Schoueri Advogados Erica Fernandes Campos Verissimo, Flavia Meira de Castro Checchia
Madrona Fialho Advogados Eduardo Tristao

TozziniFreire Advogados Vladimir Miranda Abreu, Pablo Meira Queiroz, Julian Junqueira Rillo
Cascione Advogados Fabio Cascione

Freitas, Leite e Avvad Advogados Cristiano da Cruz Leite

Lobo & Lira Advogados José-Ricardo Pereira Lira, Joana Ribeiro, Juliana Zielinsky

NFA - Negrao Ferrari Advogados Ricardo Negrao

Portela, Lima, Lobato & Colen Advogados Jilio de Carvalho Paula Lima, Milton Eduardo Colen, Gustavo de Avila Rajao
Romani Advogados Tarso Romani

Rodrigo Mutti, Nicolas Aires Paiva, Bruna Quintana, Ana Larissa da Rosa Pereira,

Silveiro Advogados Giovanni Mendes Ribeiro Pallaoro

Souto Correa Advogados Fabio Machado Baldissera, Felipe Tremarin
NOTABLE PRACTICE
yB DDSA - De Luca, Derenusson, Schuttoff Advogados Ana Luisa Castro Cunha Derenusson
Goulart Colepicolo Advogados Jodo Gilberto Freire Goulart, Cristiano Silva Colepicolo
Lobo de Rizzo Advogados Fernanda Christina de Souza Rosa
Martens & Dornaus Advogados Georges Louis Martens Filho, Victor Dornaus
Pantano Advogados Tania Pantano
ALM Advogados Telmo Arbex Linhares, Rubens Leonardo Marin
Andrade Foz Advogados Carolina Moura Foz
[fasbz Raquel de Moraes Laudanna Marinelli
CGM Advogados Carolina Penteado da Costa Galvao
Claudio Mandelblatt Advogados Associados Claudio Mandelblatt, llan Levacov, Carolinne Barcelos, Ananda Ulhoa
Dib, Almeida, Laguna e Manssur Luis Rodrigo Almeida, William Adib Dib Junior, Fernanda Turini Pugliano
Eichenberg, Lobato, Abreu & Advogados Associados Lucas Braga Eichenberg, Carlos Eduardo Fransceschini Lobato, Theo Keiserman de Abreu
Isoldi Advogados Maria Cecilia Guimaraes Isoldi
Lange Conti Advogados Renata Lange Moura, Fabiana Conti Della Manna
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ABOUT THE AUTHORS

Martina Zajakoff

E-mail:
mzajakoff@machadomeyer.com.br

Phone:
+5511 3150-7000

Real Estate

Daniela de Pontes Andrade

E-mail:
dpontes@machadomeyer.com.br

Phone:
+5511 3150-6960

\CHAPTER OPENING

Raphaella G. 0. Alves

E-mail:
ralves@machadomeyer.com.br

Phone:
+55 11 3150-9544

Specialist in real estate law with extensive
experience in purchase and sale operations,
leasing, real estate development, structured
real estate transactions, real estate invest-
ment funds, and property development.
Her expertise also extends to sectors such
as hospitality and tourism, shopping cen-
ters, construction and financing, as well as
forest industry activities, transactions invol-
ving rural properties, and regularization of
these properties.

Broad experience advising on real estate
transactions, involving urban and rural
properties with industrial, commercial and
retail purposes, zoning and land use, crea-
tion of in rem rights and guarantees. Also
advises on the structuring of real estate
deals financed by foreign investments, de-
velopment of greenfiled projects. Provides
assistance to clients from various segments,
such as logistics, technology, education, au-
tomotive, and retail.

Specialist in real estate law, acting in the
preparation and review of contracts and
opinions for the acquisition of real estate
properties, real estate development of re-
sidential and commercial business, as well
as lease agreements, construction regulari-
zations and real estate licenses. Also advises
on the conducting of audits for real estate
operations, corporate, financial and M&A
structuring.

Relevant Real Estate Legal Aspects
for the Acquisition of Urban Pro-
perties in Brazil

Brazil offers several business and investment
opportunities involving real estate assets, which
may from luxurious beachfront properties
to sprawling ranches in the countryside,
including properties located in large ur-
ban centers aimed for offices, residential
and retail purposes, as well as properties
located in strategic areas focused in logistic

and industrial activities as well as, more re-
cently, properties dedicated to clean energy
production.

Furthermore, Brazilian legislation concer-
ning real estate-backed guarantees has
recently changed, with the objective of
speeding up the foreclosure of said gua-
rantees, enabling the use of underutilized
assets, avoiding judicialization and redu-
cing costs. In this way, there is a tendency
for the increase in credit and capital market

operations backed by such covered by such
real estate guarantees.

Thus, there is an expectation that the Bra-
zilian real estate market will continue to
attract more and more foreign investors,
who have increased their presence and re-
levance as players in the market.

However, the Brazilian system has characte-

ristics that differentiate it from other world
markets and require specialized advice
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when structuring deals, to ensure legal
safety and compliance with local regula-
tions. This specialized advice is an informa-
tion that all foreigners must have if intends
to buy a property in Brazil.

The first distinguishing characteristic refers
to the Brazilian Real Estate Registry System.
The transfer of ownership over a certain
property or any other property interest in
Brazil is presumed to be true and legal when
performed through acts certified by the
Notary and Registry Officers (public faith).
Notwithstanding, such system has a relative
presumption of veracity, which means that
the acts performed by the Notary and Re-
gistry Officers may later be considered null
or ineffective if they are proven to have been
carried out in violation of the law or to have
an untrue content.

Additionally, the Federal Act No.
13,097/2015, known as the Concentration
of Acts in the Title Record Certificate Law,
was draft with the objective to ensure that
public registers are secure sources of infor-
mation, avoiding the dispersion of data for
the realization of legal transactions.

In this way, the Brazilian Real Estate Registry
System aims to guarantee that everyone is
aware of the existence of acts related to pro-
perties, as long as they are registered before
the Real Estate Registry Office. Thus, legal
situations not included in the registration
in the property registry cannot be opposed
to the purchaser in good faith, including for
the purposes of loss of the property.

Although the Law has been a legal
breakthrough in guaranteeing the security
of real estate transactions, according to legal
provisions and current case law, the real es-
tate property remains subject to the risk of
being adversely affect by issues that are not
subject to registration before the Real Estate
Registry Office, such as property debts, ad-
verse possession and expropriation actions,
environmental damages, seller’s solvency,
among others.

Another relevant difference is the fact that
title insurance (a product that is so common
in other jurisdictions, especially the US) is
not available in Brazil, as it is not regulated
by the private insurance regulatory agency.

Therefore, in view of the limitations of Bra-
zilian Registry System, prior to acquiring

properties or setting up real estate gua-
rantees in Brazil, it is essential to carry out a
detailed technical and legal due diligence of
the property and respective owner, so that
any liabilities, contingencies and/or risks to
the intended business may be identified.

The technical due diligence, on site, must
also check the real limits and confrontations
of the property, the existence of irregular occupa-
tions and environmental liabilities.

The legal due diligence must focus on the
documents and information that indicate
the current ownership of the property, the
existence of liens and encumbrances on it,
any debts of a propter rem nature (those
which are linked to the property regardless
who is its owner), such as property tax and
condominium contributions, possessory
lawsuits or lawsuits relating to the property,
and other aspects that may result in the cha-
racterization of foreclosure fraud or fraud
against creditors as a result of the sale of the
property and, consequently, in the ineffec-
tiveness or nullity of the deal.

The list of documents relating to the proper-
ty is unlimited. The analysis should involve
both the regularity of the ownership and
the construction and occupation aspects of
the property. It must focus on the acquisi-
tion title, the current registration (or, even,
the transcription of the property if it is still
transcribed) and previous records and certi-
ficates of debts that affect the property (such
as condominium debts, IPTU, garbage tax, ad-
ministrative fines, etc.). It is also recommended
to obtain the zoning certificates and other
certificates that indicate the existence of ur-
ban and administrative restrictions, among
others, and, if there is an intention to carry
out works on the property, an indication of
the applicable construction parameters.

Even greater is the difficulty related to the
obtaining of documents of the sellers and
predecessors in ownership of the property.
The purpose of analyzing the documents
of the current and previous owners of the
property is to verify the owner’s asset condi-
tions and whether there are any contingen-
cies related to them that could compromise
the effectiveness of the negotiation due to
the configuration of foreclosure fraud or
fraud against creditors.

In this respect, it is necessary to assess
whether there are any debts in court, as well
as the sufficiency of the owner’s assets and
their solvency in the event of debts. The first
question that arises refers to the period of
analysis in relation to the predecessors. The
deadlines adopted are based more on mar-
ket practice than on legal grounds. Current-
ly, although there are still those who observe
a longer period, the market has been adop-
ting the period between the last ten and
fifteen years for the purpose of analyzing
predecessors.

Another difficulty arises from the impossi-
bility of obtaining distributor and forensic
certificates in all the districts of the Brazi-
lian territory, as judicial registries are not,
for now, centralized, thus preventing a com-
plete analysis of the solvency situation of
sellers and predecessors.

Knowing in advance that the real estate due
diligence will never be exhaustive, its pri-
mary objective will be to strictly analyze the
documents and information that are ade-
quate and sufficient to minimize the risks of
the real estate acquisition and to prove the
good faith of the acquirer in case there is any
future question.

The evaluation of the list of minimum docu-
ments to achieve this objective must be ca-
reful in the same measure as the acquirer’s
expertise in real estate business. This means
that the more specialized or experienced the
buyer is in the real estate market, the greater
their diligence and rigor must be regarding
the requirement for due diligence docu-
ments.

In view of the expansion of real estate bu-
siness in Brazil and foreign interest in acqui-
ring properties in the country, prior investi-
gation of the circumstances of the properties
and the parties, through real estate due
diligence, is the procedure that makes it
possible to clearly visualize the risks of the
operations, guaranteeing the security of the
business and the parties.

The performance of a legal due diligence is,
therefore, extremely important, in order to
allow the parties to correctly establish the
terms and conditions of the deal, pricing,
representations and warranties and indem-
nification package.
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Navigating Legal Uncertainty:
The Concept of “Rural Producer”
in Brazilian Law and its Implica-
tions for Agribusiness Transac-
tions

Currently, there is a gap in the Brazilian
law, in strict sense, regarding the defini-

tion of «rural producer.» This gap, resul-
ting from the absence of a standardized
concept, directly impacts private transac-
tions, particularly those involving finan-
cial and capital markets focused on agri-
business. The legal omission can lead to
varying interpretations among economic
agents and regulatory bodies, consequent-

ly causing conflicts and insecurity within
the Brazilian legal framework.

From this legal uncertainty, some adverse
economic effects may arise. For example:
(a) creditors may be discouraged from in-
vesting due to the institutional risks invol-
ved, such as the mischaracterization

149



of the “rural producer” by the responsible
regulatory body; and (b) credit borrowers
may face difficulties accessing market re-
sources and/or experience an increase in
interest rates due to the heightened risk.

Hence, specialized legal advice on this sub-
jectis crucial, offering consolidated and res-
pected opinions among both national and
international economic agents and regula-
tory bodies. It is important to clarify that,
in Brazil, defining terms by law is the res-
ponsibility of the Legislative Power, repre-
sented by the National Congress. Conversely,
within the regulatory scope of the financial
and capital markets, definitions must be
observed by the National Monetary Council
(CMN), the Securities and Exchange Com-
mission (CVM), and the Central Bank of
Brazil (BCB).

To illustrate the aforementioned normative
gap, we observe important legal provisions
that use the term «rural producer» without
providing any clear definition. For example:
(@) Article 2, I, of Law 8.929, of August 22,
1994, which provides for the Rural Product
Note (CPR); and (b) Article 23, 81, of Law
11.076, of December 30, 2004, which pro-
vides for agricultural credit securities, in-
cluding the Agricultural Deposit Certificate
— CDA, Agricultural Warrant — WA, Agri-
business Credit Rights Certificate — CDCA,
Agribusiness Credit Note — LCA, and Agri-
business Receivables Certificate — CRA.

At this point, it is worth noting that the CPR,
indicated in item (a) above, is a crucial Bra-
zilian credit instrument that completes 30
(thirty) years in August of this year (2024).
In summary, it represents a promise of fu-
ture delivery of rural products, which can
involve either physical settlement (actual de-
livery of products), or financial settlement,
with amortization and monetary interest.
Thus, the CPR with financial settlement not
only adds dynamism and liquidity to the
Brazilian market but also serves as under-
lying asset for some securities, such as the
CRA, issued by securitization companies,
and the LCA, issued by banks.

To demonstrate the economic importance of
these instruments, according to the official
Federal Government data from April 2024,

there were more than: (a) R$ 330 billion in
registered CPR stock; (b) R$ 138 billion in
registered CRA stock; () R$ 469 billion in
registered LCA stock, a very significant total
for the Brazilian economy.

In light of this conceptual uncertainty re-
garding the «rural producer,» an alternative
that specialists have used to address the le-
gal omission is the application, by analogy,
of the Normative Instruction of the Brazilian
Federal Revenue Service, No. 2110, of Oc-
tober 17, 2022 (“IN 21107). This extension
is possible thanks to the Law of Introduc-
tion to the Norms of Brazilian Law (LINDB),
which provides hermeneutic guidelines
for the interpretation of Brazilian norms.
However, it is important to note that, al-
though IN 2110 is used in practical terms, it
may not satisfy all the needs of private credit
transactions and free enterprise because it is
infra-legal and merely fiscal in nature.

Despite these reservations, under tax law,
it is understood as a quality attributed to a
person, regardless of whether such person
is a natural or legal person. In this respect,
considering the “rural producer” as a quality
of the subject, the corporate form in which
legal person rural producers are structured
is not questioned. This means they can be
structured under
any of the forms in
the items of Article
44 of the Brazilian
Civil Code, inclu-
ding associations,
cooperatives, and
limited or anony-
mous companies.
Thus,
form of corporate

since the

structuring is not
an obstacle to the
qualification  of
the rural producer, it is understood that the
crucial point for this characterization is the
analysis of the economic activity developed.
Therefore, it is fundamental to understand
what constitutes the “rural production acti-
vity” for legal purposes, as this will inevi-
tably be considered the characterizing factor
of the “rural producer,” as demonstrated by
the exegesis of IN 2110 itself.

«It is understood that
Law No. 8.212/91 provi-
des a non-exhaustive list
of what can be characte-
rized as rural production
activity. Although it does
not define the “rural pro-
ducer,” it can serve as a
guide to its concept.»

In this respect, although there are numerous
attempts to address rural activity, ranging
from Agrarian Law to Tax Law, they lack
cohesion. Moreover, there is significant ter-
minological difficulty in the legal field. This
is because rural production activity may be
referred to in various terms, including (a)
“agricultural activity”; (b) “agro-livestock,
fishing, or forestry activity, as well as ex-
traction”; (¢) “agroeconomic activity”; (d)
“agrarian activity”; () “rural economic acti-
vity,” among others. Among the relevant le-
gislations, Law No. 8.212/91, in the context
of social security, is one of the main legal
references for understanding rural produc-
tion activity, particularly through Article 25,
§3, as amended by Law 13.986, of April 7,
2020 (Agribusiness Law). It is understood
that Law No. 8.212/91 provides a non-ex-
haustive list of what can be characterized as
rural production activity. Although it does
not define the “rural producer,” it can serve
as a guide to its concept.

The characterization of the producer through
the analysis of its activity, supported by well-
founded expert opinions, provides greater
security to transactions in an uncertain sce-
nario and allows economic agents, especially
those who grant and take credit, to mitigate
institutional risks. To conclude, it is em-
phasized that the Brazilian
financial and capital market
aimed at agribusiness un-
derwent some changes at the
beginning of this year (2024)
due to CMN Resolutions No.
5,118, as amended by Reso-
lution No. 5,121, and CMN
Resolution No. 5,119. These
resolutions introduced new
restrictions on the issuance
of certain securities, inclu-
ding CRA and LCA, and
generated new uncertainties
in the private credit scenario in the country.
Despite this, a sector recovery is observed
with other alternatives, such as debentures,
CDCA, and other credit instruments also
directed to the agribusiness sector, opening
new strategies and market structures.
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Cross-cutting climate policy in
Brazil

The cross-cutting approach to the climate
agenda was one of the main pillars of Pre-
sident Lula’s campaign in 2022. With the
victory at the polls, the idea quickly took
place in 2023, and virtually all the govern-
ment’s ministries received assignments re-
garding the matter. Many of them became
part of the Interministerial Committee
on Climate Change (ICCC), a collegiate
responsible, amongst other measures, for
defining guidelines for the government ac-
tion on climate policies (according to De-

cree No. 11,550/23, which, in June 2023,
restructured such body).

In September 2023, at its first meeting, the
ICCC approved, in addition to its inter-
nal regulations (Res. 1/23), () the reesta-
blishment of Brazil’s mitigation target for
greenhouse gas (GHG) emissions set in
2015 (Res. 5/23); (ii) the updating of the
National Plan on Climate Change (Climate
Plan) (Res. 3/23); (iii) the elaboration of a
proposal to update the National Policy on
Climate Change, established by Law No.
12,187/09 (Res. 2/23); and (iv) the elabo-
ration of a proposal for the regulation of

the Brazilian Emissions Trading Scheme
(BETS) (Res. 4/23). All these deliberations
were published in October 2023.

The mitigation targets restored by the
ICCC were in the original version of Bra-
zil’s Nationally Determined Contribution
(NDCQC), submitted to the UN in 2015, as
part of the negotiations that led to the
Paris Agreement. Under this treaty, each
country must contribute with ambitious
efforts that represent progress over time
towards the goal of keeping global war-
ming below 2°C compared to pre-indus-
trial levels, preferably limiting it to 1.5°C.
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This effort must involve, among other as-
pects, adaptation and mitigation commit-
ments, which should reflect the “highest
possible ambition” of the country. The NDC
is the act that consolidates such efforts with
the UN, being the main instrument of the
Paris Agreement to promote the engagement
of each nation in the global response to cli-
mate change.

Therefore, ambition is a central element of
any NDC; more than that, it is a duty. Du-
ring the Bolsonaro government, Brazil’s first
NDC was altered twice. Now, as announced
by the Minister of Environment and Climate
Change, Marina Silva, at the Climate Am-
bition Summit held at the UN, Brazil will
“resume the level of ambition” from 2015.
This means limiting Brazilian emissions to
1.32 GtCO2e by 2025 and to 1.20 GtCO2e
by 2030. Based on the Brazilian emissions
in 2005 (2.56 GtCO2e), this will represent
reductions of 48% and 53% in the country’s
emissions by 2025 and 2030, respectively.
These are more ambitious reductions than
those outlined in the 2022 NDC (37% by
2025 and 50% by 2030).

Although designed to meet international
obligations, the NDC is intimately linked to
domestic climate policies. After all, Brazil’s
commitments will be empty in the absence
of () a well-structured climate governance
with efficient institutions; (ii) short, me-
dium, and long-term plans for the execution
of public policies on mitigation and adapta-
tion; and (iii) a robust regulatory framework
that provides legal certainty to the matter.

The remodeling of ministries from a
cross-cutting perspective (“all ministers will
have an obligation with the climate issue”,
promised President Lula in his campaign)
was a wise measure by the government for
the institutional restructuring of Brazilian
climate policy. And the ICCC, by bringing
together 18 ministers from this perspective,
plays a fundamental role. Amongst other
provisions, it is up to this Committee to
“deliberate on the country’s strategies for
the development, implementation, finan-
cing, monitoring, evaluation, and updating
of policies, plans, and actions related to cli-
mate change, including the definition of the
country’s successive nationally determined
contributions, under the Paris Agreement”
(Decree No. 11,550/23).

Thus, the level of ambition of Brazil’s inter-
national commitments will be subject to the
scrutiny of this Committee. Its decisions on
the matter will not be simple. After all, al-

though each country is sovereign to self-de-
termine its contributions, the level of ambi-
tion will depend on national capacities and
circumstances, which entail a wide degree
of discretion.

To prevent arbitrariness in this deci-
sion-making process, it is essential to have
transparent climate governance and proper-
ly motivated plans. Hence the importance of
the recent deliberations of the ICCC — es-
tablished with structuring objectives, essen-
tial to meeting Brazil’s climate commitments
and safeguarding, at the domestic level, the
fundamental right to climate stability.

In this context, in addition to the act that
restored the ambition of the Brazilian miti-
gation target, the resolution regarding the
update of the Climate Plan is particularly
relevant, which should consolidate “the
strategies, plans, and goals of the federal
Executive Branch for the achievement of the
objectives of the National Policy on Climate
Change and for the achievement of the NDC
goals”. The first and only Climate Plan was
developed in 2008 and has never been re-
vised. Now, finally, there is a provision for
its update.

The Climate Plan will
contain at least three sec-
tions: mitigation; adap-
tation; and cross-cutting
strategies.

The mitigation sec-
tion will include ()
the National Mitiga-
tion Strategy, with
goals for 2030 and
indicative goals for
2035,
with the achievement

compatible ~€conomy. »

of Brazilian climate

neutrality by 2050; and (ii) Sectoral Miti-
gation Plans, including, at least, land use
and forests; agriculture and livestock; cities,
including urban mobility; energy, inclu-
ding electricity and fuels; industry; mining;
waste; and transportation.

The adaptation section will contain (i) the
National Adaptation Strategy, with goals
for 2030 and indicative goals for 2035, and
(i) Sectoral Adaptation Plans, including, at
least, agriculture and livestock; biodiver-
sity; cities, including urban mobility; risk
and disaster management; industry; ener-
gy, traditional peoples and communities;
black population; indigenous peoples; water
resources; health; food and nutritional se-

2015 climate target, accom-
panied by measures with
structural objectives, brings
Brazil back to a position of
hope for a future of cli-
mate neutrality, with a fair
transition to a low-carbon

curity; ocean and coastal zone; and trans-
portation.

The cross-cutting strategies section will
consolidate approaches and instruments
for achieving the objectives in the previous
sections, considering, among other aspects,
the socioeconomic implications of the tran-
sition to climate neutrality and losses and
damages associated with extreme and long-
term events.

The proposal to update the Climate Plan
will be developed based on the work of
two Temporary Technical Groups (TTGs)
created by the ICCC: one dedicated to mi-
tigation, the other to adaptation. Two other
TTGs have been created: one to propose the
update of the National Policy on Climate
Change (which has never been amended
since its enactment in 2009); the other to
propose the regulation of the Brazilian Em-
issions Trading Scheme (BETS).

While the update of the National Policy

on Climate Change will consider what is

already provided in Law No. 12,187/09,

which instituted such Policy, the regulation

of the BETS will have to await the outcome

of Bill No. 182/24, which address the matter
and is in discussion in
the Senate.

«The resumption of the

The bill provides that
the the implementation
of the Emissions Trading
Scheme will be phased.
Phase I will deal with
the regulation of the Law.
Therefore, the Commit-
tee anticipates the crea-
tion of the BETS, with
a clear message that the
issue is a priority for the
government. This pace
should be maintained, including by the
Legislature, which has the opportunity to
create a regulated carbon market in Brazil
and give scale to the development of projects
of nature-based solutions.

The resumption of the 2015 climate target,
accompanied by measures with structural
objectives, brings Brazil back to a position of
hope for a future of climate neutrality, with a
fair transition to a low-carbon economy. We
hope to move forward, soon, beyond these
necessary and welcome measures, develo-
ping and implementing consistent, propor-
tional, and transparent climate policies.
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Exploring Recent Progress: Ad-
vancements in Maritime and Ship-
ping Law Industry

Brazil has experienced remarkable growth
and transformation in recent years, positio-
ning the nation as a key player in the global
maritime and shipping industry. The vast
coastal resources, expansive oil and gas re-
serves, and strategic geographical location
in the Atlantic Ocean have made Brazil an
attractive destination for investments and

operations in these industries. However,
as opportunities expand, so do the com-
plexities and challenges associated with
them, leading to an inevitable discussion
for a more reliable legal framework for all
stakeholders.

Some advancements have occurred in Brazil
concerning Maritime and Shipping Law, despite
some areas still requiring further development.
This brief paper aims to discuss the progress in
Brazilian Legal System and bring a reflection on

areas that still need attention to achieve the de-
velopment desired by the maritime community.
Starting with the progress, in November
2023, through Provision n. 10.302/2023
jointly issued by the Presidency and Coun-
cil of Magistracy of the Sdo Paulo Court of
Justice, established the Maritime Law 4.0
Centre (In Portuguese, known as, Nucleo
de Justica 4.0 - Direito Maritimo - “NJDM”)
which is an innovative Centre aiming to pro-
vide specialized jurisdiction over maritime,
port and customs law matters.
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The conception of this Center was possible
from the enactment of the Resolution n.
398/20211 issued by the National Council
of Justice (“CNJ”).

The NJDM represents a significant advance-
ment in ensuring legal certainty within the
justice system. Unlike any other specialized
body in the country, NJDM exclusively han-
dles cases for private discussions related to
maritime, port, and customs law throughout
the state of Sdo Paulo. The virtual nature of
NJDM enables it to extend its jurisdiction
statewide, addressing the specialized needs
of industries beyond coastal cities, from
distribution to enforcement, ensuring swift
and expert resolution of legal disputes cru-
cial for business decisions.

The NJDM has three full-time state judges
members to ensure fairness through the ran-
dom allocation of cases to promote impar-
tiality and expertise in the decision-making
process. Also, important to emphasize that
only claims filed from the date of its crea-
tion, November 27th, 2023, are authorized
to be processed by the Center, prohibiting
reallocation of a claim filed before this date.

The NJDM is optional for the parties, as
stated in the CNJ Resolution2. Nevertheless,
despite this optional nature, follows a parti-
cular protocol since the plaintiffs must duly
justify their decision to file the claim outside
the NJDM. It means that, if the plaintiff fails
to justify, the claim will be automatically
redirected to NJDM. Similarly, defendants
must raise objections to NJDM proceedings
in their initial to avoid being barred from
doing so later on. The analysis of this rejec-
tion shall be decided by one of the judges of
the Center that randomly received the case.

It is believed that the establishment of such a
specialized center reflects a collective accom-
plishment for all stakeholders involved in
maritime, port, and customs law. Its incep-
tion demonstrates a dedication to collective
rationality and the pursuit of legal certainty,
both vital for cultivating a robust legal en-
vironment.

In the same manner, very recently the Na-
tional Office for Waterways and Navigation
was established (in Portuguese, Secretaria
Nacional de Hidrovias e Navegacdo, the
“SNHN").3 The establishment of this Of-
fice marks a development in the realm of
maritime governance. The SNHN holds
responsibility for proposing, implementing,
monitoring and evaluating national trans-
port policies across various sectors, inclu-
ding waterways, small public port facilities
and maritime and inland navigation.

The outlined key objectives for the upco-
ming years of the SNMH will be focusing
on several areas, such as: addressing Hy-
drographic Infrastructure through annual
dredging plans, specifically targeting the
2024 drought in the Northern region, along-
side concessions; Addressing Social Impact
through initiatives such as the construction,
recovery, and maintenance of IP4s, foste-
ring partnerships with local governments,
and facilitating passenger transportation to
enhance access to the Maritime Merchant
Fund (“FMM”) planning within the Hy-
drographic Sector, including drought mo-
nitoring and preparation for timely action;
Ensuring Reimbursement by regularizing
the flow of resources to linked accounts,
thereby resolving disputes between the Bra-
zilian Federal Revenue and the MPor and,
prioritizing Hydrographic Security through
coordination with the Minister of Justice,
Navy, and State Security Forces to bolster
maritime security measures.

However, if on one hand we have made pro-
gress on these fronts, both in the Judiciary
and in the Executive Branch, to bring a legal
certainty environment for all stakeholders
involved in the maritime industry, on the
other hand we have made little progress
on other fronts. One of them, for example,
concerns the absence, until now, of regula-
tion to the Law known as BR do MAR 4

The enactment of such law, in January 2022,
marked a significant shift in Brazil’s cabo-
tage navigation landscape, since the prima-
ry objective of this legislation was to reduce

the excessive reliance on road transporta-
tion within the Brazilian logistics system
by promoting cabotage transport. Notable
changes introduced by BR do Mar include
greater flexibility in chartering foreign flag
vessels for cabotage operations, aiming to
increase commercialization through this lo-
gistics mode. Nonetheless, the complete im-
plementation of the «BR DO MAR Program»
to facilitate the time-chartering of vessels
owned by wholly-owned subsidiaries of
Brazilian Shipping Companies (BSCs), re-
mains pending the issuance of a Law De-
cree that will define certain conditions,
including the required proportion of vessel
tonnage to enlarge the Brazilian fleet of the
BSC. Furthermore, an intensive regulatory
agenda needs to be revisited to encompass
the new guidelines brought forth by this
law. Although progress has been initiated,
much remains before the primary objective
of the new law is fully addressed.

In conclusion, Brazil has achieved great pro-
gress lately in maintaining its standing as
a major force in the international shipping
and maritime sector. Two significant steps
toward improving legal certainty and gover-
nance in the maritime industry are the crea-
tion of the Maritime Law 4.0 Center (NJDM)
and the National Office for Waterways and
Navigation (SNHN). The aforementioned
measures demonstrate Brazil’s dedication
to promoting social reason and legal clari-
ty, both of which are crucial for cultivating
a robust legal landscape. The lack of a re-
gulatory framework for the BR do MAR
Law, however, emphasizes the necessity
of ongoing efforts to close remaining holes
to provide a more efficient treatment to an
effective, but careful, enlargement of vessel
availability to achieve the main goal of the
Law, which is to decrease the dependency
of the road transportation by having more
cargo transported by sea.

1 “Art. 1 The “Justice 4.0 Centers”, regulated by CNJ Resolution in 385/2021, can also be instituted by the courts to act in support of judicial units, in all segments of the Judi-
ciary, in processes that to: I - cover specialized issues due to their complexity, person or procedural phase”
2Article 2, Sole Paragraph of the CNJ Resolution n. 398/2021: “Article 2. Opposition grounded by the parties to the “Justice 4.0 Center” in the processes referred to them
based on section I of the previous article shall be admitted, in which case it must be raised in the first submission made after the documents are sent to the “Justice 4.0 Cen-
ter”’Sole Paragraph. Grounded opposition to the referral of documents to a “Justice 4.0 Center” expressed by any of the parties, if accepted, is irrevocable and binding, thereby
generating the mandatory effect of returning the documents to the original court, with no further referral to the Center for processing and/or judgment being allowed, unless
subsequently one of the hypotheses provided for in sections II to V of article 1 is characterized”
3Decree 11.979 issued by the Minister of Ports and Airports (“MPor”) on April, 8th, 2024.

4Lei 14301/2022
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mercial cases.

Steps Forward on the Path to
uniformization of the Montreal
Convention enforcement in Car-
go Air transportation

Challenges in the Enforcement of the
Montreal Convention in Brazil

As widely known, international air trans-
portation services heavily depend on a
harmonized system of rules established by
international conventions, without which
the services performed by air carriers

would be severely hindered, not to say im-
possible.

Among the various international treaties
dealing with international air carriage, for
the purposes of this article we will focus on
the Montreal Convention of 1999 (MC99),
which essentially provides for equitable
compensation for death or injury to passen-
gers, and damage to baggage and cargo.
Brazil ratified the MC99 and promulgated
the Convention in 2006 under Decree
5.910, replacing the Warsaw Convention.

To secure compliance with the interna-
tional commitments undertaken by the
Country on this matter, article 178 of the
Brazilian Constitution states the following:
‘The law shall provide for the organiza-
tion of air, water, and land transportation,
and, regarding the organization of inter-
national transportation, shall observe the
agreements entered into by the Federal
Government, subject to the principle of
reciprocity.’
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Regardless of the provision of the Federal
Constitution, the enforcement of interna-
tional conventions in Brazil, especially the
MC99 has been an issue for many years.
After years of litigation on the matter, back
in 2017 a binding precedent was set by the
Supreme Court, known as the Binding Pre-
cedent Nr. 210, which confirmed that the
Warsaw and MC99 prevail over the Brazi-
lian Consumer Code.

It is interesting to note Justice Luis Roberto
Barroso’s statement made during the judge-
ment session, which resulted in the Biding
Precedent nr. 210, in the sense article 178
of the Federal Constitution is a ‘supra-legal
norm, elevating the treaties dealing with
international air transportation to a hie-
rarchical position higher than federal laws,
only below the Federal Constitution.

Notwithstanding the clarity of the above-
mentioned constitutional provision, as well
as the intended uniformization of the matter
under Binding Precedent Nr. 210, over the
past years we have seen conflicting positions
from local Courts — including the Supreme
Court — regarding the enforceability of rules
provided for under the MC99 on liability as-
sociated with air carriage of cargo, mainly
motivated by lawsuits filed by insurers su-
brogated in the rights from consignees of
transported goods.

Although there are several aspects that de-
serve attention, given different provisions of
the Convention that have not been properly
enforced by local Courts in specific cases,
we will focus on Article 22, item 3. Such
provision sets a limit of liability in case of
destruction, loss, damage, or delay in the
transportation of goods, currently equiva-
lent to 22 Special Drawing Rights (SDR) per
kilogram. On the other hand, the shipper of
the cargo may choose not to be subject to
the limit of liability, in which case they can
make a special declaration of value, paying
an additional amount to be agreed with the
airline.

The conditions applicable to transportation
of the cargo are reflected in the Internatio-
nal Air Waybill (AWB). Thus, for compen-
sation of the full value of the goods in case
of damage or loss, the shipper must, before
contracting the transportation, make or de-

mand that a special declaration of interest is
made in the AWB, which contains a specific
field for this purpose.

Itis important to point out that the structure
of insurance agreements — based on which

« It is important to point
out that the structure of
insurance agreements —
based on which several
insurers challenge the
enforcement of Article 22
(3) of the Convention —
follow the same logic. »

several insurers challenge the enforcement
of Article 22 (3) of the Convention — follow
the same logic.

In this scenario, once the loss/damage occurs,
and subrogation of rights is confirmed,
Courts should certainly not admit that insu-
rers simply ignore the absence of declaration
of interest, expressly indicated in the AWB,
and pursue the recovery of damages against
the airline exceeding the limitation of liabi-
lity provided under the MC99.

However, there are precedents in which
local Courts disregarded the rules of the
MC99 and awarded the full amount claimed
by the insurers who subrogated rights from
Brazilian air freight consignees.

It is in this context that the Supreme Court
recently issued an important ruling, with
the potential of uniformizing the enforce-
ment of the Montreal Convention on cargo
liability matters in Brazil.

New Precedent — Path to Uniformization
In February of 2024, ten of the Justices of
the Supreme Court finalized the review of
an appeal, which addressed the enforcement
of the MC99 in a lawsuit filed to claim com-
pensation resulting from damage to cargo
during international air transportation.

Briefly, when reviewing the appeal, the
reporting Justice Carmen Lucia voted for
the inapplicability of the limitation of lia-
bility provided for in the MC99, under the

grounds the Binding Precedent nr. 210
would apply to baggage lost during air
transportation of passengers, rather than
damage to cargo. This interpretation was
supported by Justices Nunes Marques and
Alexandre de Moraes.

Subsequentially, Justice Gilmar Mendes di-
sagreed with the reporting Justice. More
specifically, in reviewing the application of
the abovementioned Binding Precedent nr.
210 to cargo cases and the enforcement of
Article 178 of the Federal Constitution, Jus-
tice Gilmar Mendes expressly recognized
that (a) for the purposes of applying the “ra-
tio decidendi” of the Binding Precedent nr.
210, there should be no distinction between
the transportation of baggage and cargo,
and (b) if there is a conflict between domes-
tic laws and the Montreal Convention for
the transportation of cargo, the Convention
must prevail, provided that the principle of
reciprocity is observed, pursuant to article
178 of the Brazilian Constitution.

Justice Gilmar Mendes’ vote was followed
by the Justices André Mendonca, Cristiano
Zanin, Dias Toffoli, Edson Fachin, Luiz Fux,
and Luis Roberto Barroso and, therefore, ap-
proved by the majority of the Justices of the
Supreme Court.

Although the ruling was issued by majority
of votes and not unanimously, this decision
is an important and positive development,
since it confirmed the interpretation of the
majority of the Supreme Court Justices on
this matter, who reaffirmed the enforcement
of Article 22 (3) of the Montreal Convention
in subrogation claims filed by insurance
companies against air carriers.

The decision reported above does not have
binding effects, so disputes on this matter
are likely to continue, but one can affirm
that the groundwork was laid to promote
coherence and uniformization on how this
matter is reviewed by Brazilian Courts. In
this line, we do expect to see a trend of ru-
lings at Brazilian Courts upholding the en-
forcement of the MC99 especially to limit
airlines” liability as provided by Art. 22 (3)
of such Convention, which will improve le-
gal certainty and, therefore, benefit both air
carriers and ultimately users of internatio-
nal air transportation of cargo.
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CORPORATE COMMUNICATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Burson Rosa Vanzella

CDN Comunicagao Fabio Santos

Edelman Ana Julido, Marcilia Ursini, Natalia Martinez
FSB Francisco Soares Branddo

Grupo In Press Kiki Moretti, Roberta Machado

Ideal Axicom Ricardo Cesar, Paula Nadal

CDI Comunicacgao Antonio Salvador Silva
Jeffrey Group Luis Joly
Ketchum Caio Bamberg
Nova PR Claudia Vassallo, Tiago Lethbridge
2PRO Comunicacgao Carolina Mendes, Giuliana Vallone, Myrian Vallone
Agéncia Ecomunica Ellen Bileski, Annie Bileski
Approach Beth Garcia, Germana Costa Moura, Tatiana Coura
Nectar Comunicacéo Corporativa Marcelo Aguiar
TM Comunicagdes Fernanda Malcher, Caroline Romero, Flavia Galembeck, Jeane Morais, Joana Santos
Agéncia Fato Relevante Danilo Vivan, Angelita Gongalves
Danthi Hélio Sussekind
Grupo Fala Maria Cecilia Bere
LLYC Thyago Mathias
PiaR Group Bruno Pinheiro
Smart PR Karina Lotze
Weber Shandwick José Schiavoni
XCom Viviana Toletti, Daniel Bruin
Agéncia Lema Leandro Matulja, Leticia Zioni
Brunswick Group Roberta Lippi
GBR Comunicacéo Guilherme Barros
Ricardo Viveiros e Associados Ricardo Viveiros
TORRE Comunicacao e Estratégia Thiago Vitale, Marcone Gongalves, Rodrigo Ledo
VALUABLE PRACTICE
y Dupla Comunicagao Michele Cruz
NR7 Nelson Rodrigues
Profile PR Gabriel Penna
RPMA Claudia Rondon, Marcio Cavalieri
Tamer Comunicagao Sérgio Tamer
VCRP Vinicius Cordoni, Ludmilla Amaral
E Deal Comunicagdes Clarissa Toscano, Stefania Akel
First Com Luis Claudio Allan
GWA Comunicagao Integrada Waldomiro Carvas Jr
Talquimy Fabio Siqueira
ViaNews Pedro Cadina
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CONSULTING FIRMS: SOCIAL RESPONSABILITY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

IDIS Paula Jancso Fabiani, Marcos Alexandre Manoel, Guilherme Sylos
Instituto Phi Luiza Serpa
Atados Daniel Morais Assuncao, Alana Jorge
MGN Consultoria Marcelo Nonohay
Phomenta Rodrigo Cavalcante
EXCELLENT
KPMG André Winter, Tamara Oliveira
ponteAponte Rachel Anon, Vanessa Prata
Prosas Bruno Barroso, Tadzia Schanoski

HIGHLY RECOMMENDED
Compreender - Consultoria em Responsabilidade Social Mbnica Maldonado, Lais Alamy, Laudiene Alcantara
Proactiva Rafael Benke, Alice Kasznar
Quintessa Anna de Souza Aranha, Gabriela Bonotti
REOS Partners Christel Scholten, Guilnerme Rodrigues, Ana Paula Borges
Simbi Mathieu Anduze, Raphael Mayer
Sitawi Leonardo Letelier

RECOMMENDED

Agenda Piiblica Sergio Andrade
Biissola Social Vinicius Schlup, Aureo Giunco Jr.
Incentiv.me Douglas Nicolau
Move Social Antonio Ribeiro, Arthur da Hora, Elis Alquezar
Synergia Consultoria Socioambiental Maria Albuquerque, Alessandra Benevides, Alexandre Araujo
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HR CONSULTING FIRMS: TRAINING & DEVELOPMENT

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
Korn Ferry Vinicius De Luca
EXCELLENT
Across RH Regina Helena Azzi Camargo, Fernanda Bueno, Annie Tartari
Atferolab Beatriz Vassimon
Egon Zehnder Angela Pegas, Maité Camargo, Weider Campos
Heidrick & Struggles Ana Carolina Cassinelli
HSM Reynaldo Gama
Lewin Haft Projetos em Gestao Mariana Lewin Haft, Arnaldo Haft
Mercer Marisabel Ribeiro
Spencer Stuart Raquel Medeiros, Laura Menezes, Adriano Savelli
Wisnet Consulting Airam Corréa, Marcos Vicentini

HIGHLY RECOMMENDED
Bold HRO Maria Eduarda Silveira
Crescimentum Veronica Ahrens, Renato Curi, Arthur Diniz, Dan Porto
LHH José Augusto Figueiredo
Movidaria Aprendizagem Leonardo Zagotta, Caug Vicente, Alcir Miguel Jr.
Tailor Exec Fernanda Nogueira
RECOMMENDED

Escola de Gente Claudia Werneck

Integragao Escola de Negdcios Fernando Cardoso

Leme Consultoria Rogerio Leme, Renan Sinachi.
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DATA PROTECTION ADVISORS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

EY Demetrio Carrion

Deloitte André Gargaro, Marcelo Farias, José Pela Neto, Leonardo Moraes, Anselmo Bonservizzi
Grant Thornton Alline Ribeiro Benfatti Vaz, Everson Probst

KPMG Leandro Marco Antbnio

PwC Eduardo Batista, Magnus Santos, Rafael Cortes, Maressa Juricic

EXCELLENT
Accenture Vanessa Fonseca, Angela Maria Rosso
Protiviti Andre Gilurzo, Alexandre Tamura, Taind Dias, Klelio Gentilucci

Capgemini Leonardo Carissimi

Every Cybersecurity And GRC Eduardo Nery

FTI Consulting Antonio Gesteira

Kroll Walmir Freitas, Pedro Carazato

PP&C Auditores Independentes Claudio Matos, Aline Poiani, Marcos Rodrigues

BDO Mauro Johashi

IBM Alisson Campos

Inetum Leandro Passos

MKR Consultoria Marina Bendit, Ludmyla Lavinsky, Luiz A. M. Meiches

P&B Compliance Guilherme Cunha Braguim, Bruno Galvéo Ferola, Carla de Figueiredo Locatto Alves
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ENVIRONMENTAL CONSULTING FIRMS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

ERM Ricardo Camargo

MRS Ambiental Alexandre Nunes da Rosa

WSP Brasil Lucila Telles

Ambipar Tércio Borlenghi Junior

Brandt Meio Ambiente Allan Brandt

EBP Rubens Spina, Enrico Valente

Grant Thornton Daniele Barreto e Silva, Jodo Silverio
KPMG Nelmara Arbex

Walm Jacinto Constanzo Junior

Ambplus Joao Kramp

Arcadis Karin Formigoni

Deloitte Anselmo Bonservizzi, Alex Lelis Borges
EY Leonardo Dutra

Figueiredo & Associados - Pericias, Avaliagdes e Ambiental Adriano de Figueiredo, Flavio Figueiredo

Ideia Sustentavel Ricardo Voltolini

ImaFlora Marina Piatto

JGP Gestao Ambiental Ana Maria lversson de Piazza, Juan Gottardo Piazza
PwC Eliane Kihara

Ramboll Brasil Gustavo de Mello

SGW Services Sidney Aluani

WayCarbon Breno Rates

Ambientare Luciana Lorena

Bicho do mato Tudy Camara, Roberto Murta

Clam Meio Ambiente Marcelo Rocha Figueiredo

Oikos Ambiental Thais Flavia de Menezes

Tera Ambiental Maria Camila Giannella

Tetra Tech Eduardo Yassuda

Antea Hilton Lucio

Concremat Mauro Viegas Neto, Luiz Fernando Nogueira
Eccon Yuri Rugai Marinho

Green View Assessoria e Consultoria Ambiental César Thomaz, Marcel Ribeiro

STE - Servicos Técnicos de Engenharia Pedro Portella Nunes
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STARTUP ACCELERATORS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Baita Aceleradora Rodolfo Baccarelli
Darwin Startups Marcos Mueller, Murilo Domingos, André Hotta
wow André Ghignatti, Jaime Wagner
Artemisia Luciano Gurgel, Maure Pessanha
Ventiur Sandro Cortezia

EXCELLENT
B2Mamy Danieli Junco
Liga Ventures Rogerio Tamassia, Daniel Grossi

Bluefields Aceleradora Paulo Humaita
Cotidiano André Froes

Cyklo Agritech Pompeo Scola
0Br.global Robert Janssen
Quintessa Anna de Souza Aranha
Sai do Papel Carlos Junior
Troposlab Pedro Teixeira

VALUABLE PRACTICE

AMAZ Mariano Cenamo

Vale do Dendé Paulo Rogério
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LEGAL MARKETING AGENCIES

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Chiquetto Comunica Clarice Chiquetto, Roberta Vilas Boas, Juliana Teixeira, Nara Bianconi, Felipe Datt, Laura Lotufo
Leega MKT Fernando Nieto, Yariana Pérez

Lets Marketing Rafael Gagliardi, Amanda Paccola, Willian Fernandes, Fabio Bernardes

Matters: Marketing Juridico Quim Alcantara, Dilene Mattos, Ximena Bautista, Sumaya Oliveira, Marcella Bertini
AGomes Marketing e Desenvolvimento de Negdcios Andréia Gomes, [caro Santos, Nikolas Andrade

Arabia Comunicagao Paula Melo Arabia

Harpa Legal Marketing Marco Guasti, Francois Le Grand, Gisela Christiano, Leika Ejiri

Leal Marketing Juridico Flavio Leal, Tati Daré, Gerson Bocato, Larissa Gongora

CMpress Carolina Memran, Tatiana Akashi, Tayelen Castro

Fita Métrica Comunicacao Marcela Lage Ferreira, Ludmila Pimenta

Markle Comunicagao e Marketing Juridico Priscilla Adaime, Mila Langel Van Erven, Fabricio Gonzalez, Carolina Tenorio
Midori Estratégias de Negdcios Rafael Fukuda

Agéncia Javali Leandro Ramos

BBDE Comunicagao e Marketing Bruno Pedro Bom

LSD - Legal Sensory Design Yasmin Gomes, Christiano Xavier, Nathalia Soares

Original 123 Alessandro Cristo, Silvana Deolinda, André Aron

Q Comunicagao Fernanda Q Pinheiro, Gabriel Goerhing, Marcos Correia

Secco Attuy Comunicagao Alexandre Secco, Gabriel Attuy

TM Comunicacdes Fernanda Malcher, Caroline Romero, Jeane Morais, Joana Santos

VALUABLE PRACTICE

Alia RP Ligia Batista

Ceci Luiza Good God
Kidd & Aitken Legal Marketing Julia Horvath
taLIGADO Mariellen Romero

NOTABLE PRACTICE

FaiscalLab Fernanda Carneiro

In Company Alexandre Teixeira

Inrise Alexandre Motta

Selem, Bertozzi & Consultores Associados Rodrigo Bertozzi

Unitri Alexandre Muta, Daniel Carbonari, Ticiane Paschoal

176



Legal Marketing Agencies

ABOUT THE AUTHORS

Flavio Leal

E-mail:
flavio@lealmj.com.br

Phone:
+55 11 99877-0344

E-mail:
tati@lealmj.com.br

Phone:
+95511 97484-9541
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Gerson Bocato

E-mail:
gerson@Iealmj.com.br

Phone:
+55 11 94358-0422

Flavio Leal, whose expertise in legal mar-
keting extends over 14 years, has a dis-
tinguished career in renowned law firms
such as BMA and Mattos Filho. Nationally
recognized as an authority in marketing
and legal rankings, he has contributed se-
veral articles in specialized publications. As
founder of Leal Marketing Legal, an agency
designed to offer excellence solutions for
law firms and boutiques, it implements best
practice techniques nationally and interna-
tionally.

Tati Daré has a solid career in the crea-
tion of brands, both nationally and in-
ternationally. As a new partner at the
agency, she has been instrumental in
overseeing branding projects for all of
Leal’s law offices from the start. Her ex-
pertise and leadership in brand creation
guarantee a significant differential for
the agency’s clients.

Gerson Bocato is an expert in legal mar-
keting, content creation and digital mar-
keting. At Leal, he is part of the team res-
ponsible for submissions to international
rankings and publications. In addition,
its activities include client relationship
management and the provision of gene-
ral marketing advice. His vast experience
and skills contribute to the success of the
agency’s projects.

Innovation and Strategy: Advances
in Legal Marketing

In recent years, a silent revolution has taken
hold of the legal landscape: increased interest
in and adoption of marketing as a crucial re-
source for law firms. This phenomenon not
only changed the way law firms are marketed,
but it also reshaped the fundamental charac-
ter of the practice of law, reflecting a seismic
shift in industry norms and strategies.

One of the most evident aspects of this trend
is the growing number of marketing agen-
cies that specializes in the legal market.

These entities are often made up of former
partners from a wide variety of law firms
who have spotted the opportunities offered
by the market, as well as people who have
landed on the business, without any pre-
vious experience in legal marketing, trying
to get the opportunity and make a profit,

offering a range of services that can usually
be effective in other markets, but which are
unsuitable for the world of law firms.

Legal marketing agencies are essential in ali-
gning law firms’ strategies with the ever-chan-
ging landscape of client expectations and
market dynamics.

With their expertise in branding, digital pre-
sence, and market positioning, these agencies
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play a pivotal role in hel-
ping law firms stand out
amidst increasing compe-
tition. By leveraging inno-
vative marketing tactics
tailored to the legal indus-
try, they assist firms in not
only attracting new clients
but also in nurturing exis-
ting client relationships for
long-term success.

Strong collaboration with

the Human Resources (HR) department is
essential for successfully implementing in-
ternal marketing practices to improve or-
ganizational culture and employee engage-
ment. In a market as competitive as the legal
industry, talent acquisition and attraction
are key elements for a law firm’s success. In
this way, agencies need to be in tune with
the specific needs of the law firms, in part-
nership with HR to create strategies that not
only attract new talent but also stimulate a
workplace that promotes employees’ profes-
sional and personal development.

It is crucial to highlight that when discus-
sing agencies that do not specialize in the
legal market, a lack of in-depth awareness
of the peculiarities of this sector, as well as
the complexity of law firms’ needs, can have
a detrimental impact on the service strategy.
By employing generic strategies, without ta-
king into account the specificities of the le-
gal market and OAB standards, these agen-
cies can end up offering solutions that are
less effective and, in some cases, inadequate
for their clients’ needs. In recent years, a si-
gnificant increase has been seen in law fir-
ms looking for specialized agencies tailored
specifically in the legal market.

If selling legal services was once frowned
upon, it is today considered a strategic ne-
cessity to differentiate oneself in an increa-
singly competitive market. According to
OAB data, Brazil has the highest proportion
of lawyers per capita. At the end of 2023,
the country had 1,452,439 lawyers, which
means that there is one lawyer for every 145
Brazilians.

«Legal marketing
agencies are essential
in aligning law firms’
strategies with the
ever-changing lands-
cape of client expec-
tations and market
dynamics.

n addition, we have wit-
nessed a remarkable in-
crease in the interest of big
law firms in adopting mar-
keting practices in their
business. Previously, repu-
tation, “name” and client’s
recommendations ~ were
enough to attract new mat-
ters; however, with globa-
» lization and digitalization,

these methods became ob-

solete. Law firms now rea-
lize the value of a strong internet presence,
a well-defined brand identity, submission
in legal rankings, and successful marketing
strategies in order to remain relevant, com-
petitive, and in line with ESG principles.

Parallel to this trend, specialized law bou-
tiques (firms that focus on specific areas of
law) were consolidated, and nowadays com-
pete equally face these big law firms. These
boutiques not only have extensive technical
knowledge in their specialty areas, but they
also understand the value of communica-
ting effectively with their target audience.
This new model challenges the traditional
structures of law firms, promoting a more
agile and client-oriented approach. As they
cultivate deep expertise in niche areas of
law, these boutiques offer clients specia-
lized counsel and tailored solutions, often
surpassing the capabilities of larger, more
generalized firms. Moreover, their agility
and flexibility enable them to swiftly adapt
to the evolving needs of clients and market
demands, positioning them as formidable
contenders in the legal arena.

These marketing developments in the Brazi-
lian legal landscape are many years too late
when compared to foreign law firms, parti-
cularly those in New York, Paris, and Lon-
don, where business development strategies
have long been completely integrated into
business models.

The difference emphasizes the critical need
for Brazilian law firms to take more proac-
tive approaches to marketing and business
development in order to remain competitive

and relevant in a worldwide and increa-
singly digital market.

However, despite the apparent benefits, in-
tegrating marketing into the legal field also
raises ethical issues and regulatory challen-
ges. Excessive or misleading advertising can
compromise the integrity of the practice of
law and undermine public confidence in the
judicial system. Therefore, it is crucial that
legal professionals strike a balance between
promoting their services and respecting the
ethical principles governing legal practice.

Ultimately, the advancement of legal marke-
ting represents a paradigm shift in the legal
landscape, transcending mere promotional
activities to become an integral component
of strategic planning for law firms. It signi-
fies a departure from traditional reliance
solely on reputation and word-of-mouth re-
ferrals towards a proactive approach focused
on brand building, client engagement, and
market differentiation. By embracing this
shift, law firms position themselves not only
to thrive in the current competitive envi-
ronment but also to adapt and innovate in
response to future market trends and chal-
lenges.

In this context, Leal Marketing Juridico has
established itself as a market leader, reco-
gnized by the prestigious Leaders League
seal, offering comprehensive strategies tai-
lored to law firms’ specific needs. Law firms
that embrace this transformation are posi-
tioned to thrive in an increasingly digital
and competitive future. On the other hand,
those who resist are in danger of being left
behind. Therefore, Leal Marketing Juridico
stands ready to support and guide you and
your firm through these evolving dynamics.
Legal marketing is no longer an option, but
rather a requirement for those who want to
survive and thrive in this new legal lands-
cape.
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HEADHUNTERS: I.T.

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Find HR Fernanda Amorim, Philipp Reisinger
Heidrick & Struggles Guilherme Maciel

Kinp Group Henrique Gamba, André Magro, Paulo Bivar
Yoctoo Paulo Exel, Igor Trisuzzi, Beatriz Vaz

Egon Zehnder Carlos Xavier, Luis Giolo

Exec Carlos Eduardo Altona, Marcus Giorgi

Korn Ferry Vinicius de Luca

HIGHLY RECOMMENDED
Michael Page Luana Castro
Robert Half Mariana Horno, Caio Arnaes
Vertico Human Capital Jonathan Yung, Adriana Dantas, Daniela Junqueira
Hays Gustavo Zaninelli
S2 People Raphael Carrigo
Spencer Stuart Laura Menezes
Brivva Leandro Bitioli
Fesa Group Carlos Guilherme Nosé, Thayanie Ujino
Flow Executive Finders Andre Behs, Luiz Gustavo Mariano
Prime Talent David Braga, Barbara Nogueira
Russell Reynolds Tatyana Araujo de Freitas
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FIRMS

CYBERSECURITY ADVISORS

The firms are listed alphabetically within each band

KEY FIGURES
LEADING

Accenture André Fleury, Vanessa Fonseca, Marcus Bispo
Deloitte André Gargaro
IBM Alisson Campos

EXCELLENT

EY Demetrio Carrion

KPMG Leandro Antonio, Marcos Fugita, Rodrigo Milo
PwC Eduardo Batista

Kroll Walmir Freitas, Pedro Carazato

HIGHLY RECOMMENDED

FTI Antonio Gesteira, Antonio Meca, Carlos Arajo Jr.

Grant Thornton Everson Probst

Protiviti Matheus Jacyntho, André Cilurzo, Allan Campos, Adenilson Almeida
Cipher Paulo Poi

Crowd Strike Marcos Ferreira

Tempest Security Intelligence

Aldo Albuquerque, Fernando Moraes

LITIGATION SUPPORT: INTELLECTUAL PROPERTY

The firms are listed alphabetically within each band

Amanda De Siervi

Carolina Almeida Batista

Deborah Portilho

Eliane Abrao

Francisco Carlos Rodrigues

José Pio

Juliana Viegas

Lelio Denicoli Schmidt

Luiz Guilherme

Maité Fabbri Moro

Pedro Marcos Nunes Barbosa

Sonia D'elboux
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PATENT LITIGATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Dannemann Siemsen Luiz Henrique 0. do Amaral, Gustavo Morais, Peter Eduardo Siemsen
Licks Attorneys Otto Licks, Carlos Aboim, Liliane Roriz, Rodrigo Maior, Tatiana Machado
Daniel Law Ricardo Nunes, Carina Souza Rodrigues, Leonardo Braune
Gusmao & Labrunie Propriedade Intelectual José Roberto Gusmao, Jacques Labrunie, Jodo Vieira da Cunha
EXCELLENT
Kasznar Leonardos Gabriel Leonardos, Elisabeth Kasznar, Claudio Barbosa, Rafael Lacaz Amaral, Viviane Trojan, Nancy Caigawa
RNA Law Tatiana Alves, Rob Rodrigues, Karlo Tinoco

HIGHLY RECOMMENDED

Denis Borges Barbosa Advogados Pedro Marcos Nunes Barbosa, Livia Barboza Maia, Bernardo Guitton Brauer, Raul Murad Ribeiro de

Castro
Montaury Pimenta, Machado & Vieira de Mello Luiz Edgard Montaury Pimenta, Ana Paula Brito, Maria Eduarda Junqueira, Isabella Aguiar Reis
Trench Rossi Watanabe Marcela Trigo de Souza, Flavia Rebello, Flavia Amaral

RECOMMENDED

Bhering Advogados Pedro Bhering, Philippe Bhering
BMA - Barbosa, Miissnich, Aragao Antonella Carminatti
Di Blasi, Parente & Associados Gabriel Di Blasi, Paulo Parente Marques Mendes, Lucas Antoniazzi
Madrona Fialho Advogados Luiza Tangari, Lucas Spadano, Bernardo Santos
Mommalaw - Miiller Mazzonetto Karina Milller, Nathalia Mazzonetto
Murta Goyanes Advogados Antdnio Murta Filho, Luiza Duarte Pereira, Marcelo Goyanes
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Patent Litigation

ABOUT THE AUTHORS

Ana Paula Affonso Brito

E-mail:
anapaula.brito@montaury.com.br

Phone:
+55 21 2524-0510

Ana Paula is a seasoned Trial Lawyer, who has been working with
IP litigation matters since 2001. She has extensive expertise in liti-
gation before Brazilian Courts, acting for both domestic and inter-
national clients. She has a master’s degree in Intellectual Property
from the Brazilian Patent and Trademark Office Academy and has
Postgraduation degree in Intellectual Property from the Rio de Ja-
neiro State University (UER]) School of Law, in which she also gra-

Gabriela Neves Salerno

E-mail:
gabriela.salerno@montaury.com.br

Phone:
+55 21 2524-0510

Gabriela Salerno is the head of the technical team of Montaury’s pa-
tent department. She is the current chair of the Patent Committee
of the Brazilian Association of Intellectual Property, and vice-chair
of the Intellectual Property Owners’ Association Committee on
Intellectual Property Practice in Latin America. She has been wor-
king in the patent area since 2006, advising clients, especially on
patent matters related to the pharmaceutical, cosmetic, and bio-

duated back in 2000.

technology fields.

Pharma Innovators and Generics
in Brazil. The legal and case law
environment

Within the industrial property discussion
environment, more specifically with re-
gard to innovation and technology pro-
tection through patents, companies that
manufacture generics and similar drugs
for many years were considered rivals to
pharmaceutical laboratories holding pa-
tents.

They were often nicknamed the “copy in-
dustry”, despite the fact that generic ma-
nufacturing is a legal and regulated acti-
vity.

Today, in Brazil, 25 years after the appro-
val of Law No. 9,787/99, which regulates
the entry of generic medicines in Brazil
and created the conditions for their im-
plementation in the market, in line with
standards adopted by the WHO (World
Health Organization), there is a much
more mature commercial and legal scena-
rio, in which both patent holders and labo-
ratories specializing in generics even have
converging profiles.

The truth is that, currently, many pa-
tent-holding laboratories also have a gene-
ric/similar division or have acquired gene-
ric companies to develop this bu

siness. According to information provided
by the organization Progenéricos (https://
progenericos.org.br/genericos/mercado/),
among the 10 largest pharmaceutical com-
panies installed in Brazil, all of them have a
manufacturing line for generic medicines.
In other words, companies that developed
and are responsible for marketing interna-
tionally known brand products also began
to focus on manufacturing generics, reco-
gnizing their commercial relevance.

Likewise, laboratories that initially fo-
cused on generic drug manufacturing hold
a large and growing patent portfolio and
have increasingly invested in research,
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development, and innovation. This fact can
be proven by consulting the main patent
office databases, or even after a visit to the
campuses of these laboratories.

This reality, today, is also reflected in the
Brazilian judicial landscape, which gains
more solid contours through a more mature
scenario of legal theses and jurisprudence.

Among the new developments in jurispru-
dence over the last two years, legislative
changes and emerging trends, special em-
phasis is placed on the legal actions brought
by patent holders in the pharmaceutical area
to discuss the extension of the patent vali-
dity period (called PTAs), patent validation
actions, in the Federal Court, brought in
response to post-grant opposition procee-
dings at the BRPTO, inhibitory measures
and injunctive relief requests to prevent the
launch of any generic product in the market,
litigated in the State Court, among others.

The decision issued by the Supreme Court
in May of 2021 (lawsuit ADI No. 5529 / DF),
declaring the unconstitutionality of the sole
paragraph of Article 40 of the Industrial
Property Act, and consequently abolishing
the 10-year minimum validity term for pa-
tents of invention has opened a channel for
discussion in life sciences, as Patentees have
been filing lawsuits requesting patent term
adjustments based on the unjustified delay
of the BRPTO in the analysis of the patent
application(s), in a case-by-case analysis
inspired in the US model of patent term ad-
justment.

Nowadays, there are around 50 lawsuits
claiming Patent Term Adjustments before
the Brasilia Federal Court, and most of them
rely on the same arguments: seeking pa-
tent term adjustment, based on a potential
excerpt from Hon. Judge Dias Toffoli, who
quoted the PTA (patent term adjustment)
expression as an institute of other countries,
which, in theory, allows for the extension of
the patent validity term depending on the
fulfillment of some requirements that are
legally defined in the legislation of these
countries.

Most of the decisions already issued regar-
ding preliminary injunctions decisions do
not aim to effectively extend the patent term
definitively, but rather suspend the patent ex-
piry date until a decision is made on the me-
rits of the matter (all of them still pending)1.

Another judicial trend spotted within the
last two years is the filing of lawsuits in
Brasilia Federal Courts seeking confirma-
tion of the validity of an already granted
patent, once there is a post-grant opposition
filed or any risk for the patentee to have its
IPR challenged by any means.

The Brazilian Federal Court of Appeals of
the 1st region, in Brasilia, is being assigned
to analyze most of such cases, which are
intended to anticipate a judicial discussion
on the patentability criteria, by which the
patentee requests for an unbiased technical
opinion. The Expert will be appointed by
the trial court, and will examine the docu-
ments that were filed by a third party either
as a matter of defense in infringement lawsuits
or in post-grant oppositions.

When it comes to state courts discussions,
the Bolar exemption has been in the spot-
light, sparking debates in courts that nor-
mally occur shortly after the patentee targets
the regulatory approval granted by ANVISA
for a generic or similar drug.

According to the Brazilian IP Act, the pa-
tentee has the right to prevent third parties,
without his consent, from producing, using,
offering for sale, selling, importing for these
purposes, or contributing to such practices,
a patented product, process or product ob-
tained directly by a patented process.

Article 43, VII of the Brazilian Act expressly
provides exceptions to patent protection -
among them, acts carried out by unautho-
rized third parties, related to the invention
protected by a patent, which aim to obtain
marketing approval in Brazil, or another
country, for the exploitation and marketing
of the product that is the subject of the pa-
tent, after the expiry of the patent term. The
usefulness of the Bolar exemption is justi-
fied by the significant and excessive bureau-
cracy of regulatory agencies, including the
Brazilian agency (ANVISA), for approving
the commercialization of pharmaceutical
products in Brazil, a procedure that can take
years to be concluded.

So, generics are allowed to request the Marketing
Authorization before ANVISA and to per-
form any experimental activities aimed at
obtaining the data required for the Marketing
Authorization Request, what corresponds to
the Bolar exemption ratio legis.

Although marketing authorization applica-
tions or grants are typically viewed as pre-
launch permitted activities, applications
for reimbursement, pricing or listing, sub-
missions or awards of tender, and offers to
supply before patent term expiry, are subject
to infringement lawsuit. That is why generic
companies must be very careful whenever
they intend to prepare for the launch of a
new product in Brazil. For instance, the im-
portation of samples of a patented medicine
must be carefully observed, since depen-
ding on the imported amount, it can lead
to an accusation of stockpiling, which is not
allowed under the Bolar exemption.

Another relevant information about the Bra-
zilian market when it comes to generics is
that there is no obligation to “clear the way”,
meaning that there is no formal obligation to
prove non-infringement of a certain patent.
However, it is highly advisable to perform a
clearance analysis before entering the market
to avoid unnecessary loss of time and finan-
cial resources.

Last but not least, in December 2023, ANVISA
issued a resolution that allows a patented
indication to be carved from a generic label
in Brazil, the practice commonly known as
skinny label.

Such new legal provision was enacted as a
response to the generics that now are able to
have a “skinnier” label excluding indications
protected by patents in force or pending ap-
plications. Prior to this resolution, a generic
company would be at potential risk of being
accused of patent infringement because the
general rule stated that the generic label must
be identical to the reference drug, Therefore, in
order to be on the safe side, some generic
companies delayed the launch of generic
products to avoid patent litigation.

After the issuance of ANVISA’s resolution
allowing a skinny label, new medical use pa-
tents will not impair the market entry of the
generics, contributing to a more balanced
scenario in the pharmaceutical industry.

Of course, much discussion will arise from
this new resolution, thus, for the future we
can expect the challenging of the skinny
label provision and further legislative dis-
cussion in setting the limits and boundaries
between patentees and generics, both ai-
ming for market growth in Brazil.
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Brazil, a top ten in the global economy,
holds a patent system rooted in history
dating back to 1808. According to WIPO’s
2022 data, the Brazilian Patent and Trade-
mark Office (BPTO) processed a notable
24,759 applications, securing Brazil’s 11th
position globally with an impressive 82.2%
share of non-resident applications.

Recent advancements within the Brazilian
Patent System reflect successful endeavors
to streamline and expedite the patent exa-

mination process. In recent years, there has
been a heightened focus on alleviating the
backlog of pending patent applications,
with initiatives directed towards enhancing
efficiency and reducing the time required
for patent grants.

Within the efforts to streamline patent ap-
plication procedures, a pivotal and pole-
mic development emerged on December
12, 2023, when the BPTO issued Opinion
No. 19/2023, wielding significant influence

over patent application progress. The opi-
nion stipulated that applicants cannot
introduce modifications during an admi-
nistrative appeal against their application’s
rejection. This prohibition extended to pre-
senting data supporting technical effects,
modifying the specifications, and amen-
ding the claim set, even if the amendments
aimed to narrow the patent application’s
scope or enhance clarity in the claimed
subject matter.
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In response to concerns raised by civil so-
ciety, asserting that the BPTO’s restrictions
diverge from global patent office trends and
contravene federal regulations and prece-
dents, the BPTO offered clarifications. No-
tably, it was clarified that restrictive amend-
ments to the Claim Chart may be accepted at
the second instance, subject to the examiner’s
discretion and adherence to guidelines to be
defined by the INPI. Additionally, tests and
data to elucidate inventiveness and support
other claims will be accepted, with a crucial
stipulation that no innovation occurs during
the appeal process.

Furthermore, the BPTO committed to issuing
a normative act soon, aiming to standardize
guidelines for submitting restrictive amend-
ments at the second instance. As elucidated
by Heleno Costa, the Technical Coordinator
of the Coordination of Resources and Admi-
nistrative Nullity Processes in Patents at the
BPTO, four guiding criteria for accepting res-
trictive amendments at the second instance
were outlined.

(i) Changes to the Claim Chart must ne-
cessarily be causally related to the refusal act.
Random or disconnected changes from the
reasons for refusal will not be accepted;

(i) Amendments must converge with the
initially refused set of claims. Matters aban-
doned at the first instance cannot be revived,;

(iii) Restrictions in the Claims Chart must
be limited by the Claims themselves. Restric-
tions based on the specifications will no lon-
ger be allowed;

(iv) Changes in the nature of the applica-
tion will not be allowed if they were not dis-
cussed at the first instance. In other words, a
patent application for an invention cannot be
changed into an application for utility mo-
del in the appeal process if the issue was not
raised at the first instance.

This issue is far from settled, and new laws-
uits debating the BPTO’s guideline are expec-
ted in the following months.

In the realm of litigation, Brazil's democratic
landscape, coupled with an impartial judicia-
1y, demonstrates no bias against foreigners or
patent rights. Patent litigation is a common
occurrence in the country. It’s essential to
underscore the profound respect accorded to
classified information by the courts. Judges
possess the authority to determine the confi-
dentiality of case files, and it is unusual for a
judge to reject a well-grounded request for
confidentiality.

Patent litigation in Brazil follows a dual sys-
tem, with Infringement Lawsuits (including
Declaratory of Non-Infringement Lawsuits)
filed in State Courts, and Invalidity Laws-
uits lodged in Federal Courts. State Courts
in Séo Paulo, Porto Alegre, and Rio de Janei-
ro, along with the Federal Court of Rio de
Janeiro, count with judges specialized in IP
Law. Proceedings before these judges tend to
be swifter and more accurate, although these
judges lack a technical background and typi-
cally appoint an independent expert for tech-
nical analysis. While judges technically can
disagree with the expert, it is uncommon,
as most judges heavily rely on the technical
report in their final decisions. The timelines
and costs associated with patent litigation
vary with case complexity, but court and
attorney fees are notably lower compared to
the U.S. or Europe.

Invalidity Lawsuits may be initiated to de-
clare a granted patent entirely or partially
invalid for not meeting legal requirements.
Alternatively, these lawsuits may aim to de-
clare an act or decision by the BPTO, such
as the rejection of a patent application, as in-
valid due to formal or substantive errors. In
the former scenario, the lawsuit must be filed
against the BPTO and the titleholder, while
in the latter, it can be filed solely against the
BPTO. Importantly, there is no evidence of
backlash by the BPTO against companies fi-
ling lawsuits against them.

Despite the prevalent focus on failure to meet
patentability requirements in most Invalidity
Lawsuits, other grounds for patent invalidity
exist. A patent granted in violation of any rule
established by the IP Law can be invalidated.

For instance, if a granted patent does not
correspond to a single inventive concept, it
may face invalidation. Additionally, a patent
could be invalidated if a titleholder amends
the claims to widen their original scope or
divides the application after the examination
commences, although courts and the BPTO
are engaged in ongoing discussions regarding
the limits to this rule.

The possibility of a defendant in a patent
infringement lawsuit invoking the invalidity
of the asserted patent as a defensive ground
is currently under discussion by the courts.
Presently, most court precedents determine
that the invalidity of a patent can only be
deliberated in an Invalidation Lawsuit before
the Federal Court.

Infringement Lawsuits, on the other hand,
typically hinge on Article 42, empowering
patent holders to prevent others from unau-
thorized exploitation, manufacturing, or im-
porting of patented products. Infringement
can be either literal or by equivalence. Ad-
ditionally, committing crimes against patent
rights, such as manufacturing, or importing
patented products, is a punishable offense.

The patent holder is granted the right to
prevent third parties from contributing to
such acts, including supplying components
or materials for patented products or pro-
cesses.

Lawsuits aiming to declare non-infringement
are usually filed on a strictly technical basis,
asserting that a given product falls outside
the scope of a particular patent’s claims.

In both infringement and invalidity laws-
uits, court-appointed experts play a pivotal
role. These experts are tasked with assisting
the judge, drawing on their technical back-
ground to deliver opinions collaborated
upon with technical assistants appointed by
the involved patrties.

Consequently, a key challenge in patent li-
tigation in Brazil lies in persuading the ex-
pert of one’s legal and technical stance, a feat
more likely achieved when presenting tech-
nical opinions from distinguished specialists
in the case files.

Preliminary injunctions emerge as a critical
legal recourse outlined in Brazilian IP Law,
crafted to swiftly address instances of pa-
tent infringement, and forestall irreparable
harm to patent holders. Recent develop-
ments within the domain of Standard Es-
sential Patents (SEPs), bound by Fair, Rea-
sonable, and Non-Discriminatory (FRAND)
commitments, reveal that the Brazilian legal
framework, as interpreted in recent court
precedents, asserts that such commitments
do not hinder SEP owners’ right to actively
pursue and secure preliminary injunctions.

To secure an injunction, the plaintiff must
substantiate their likelihood of success in the
merits and urgency, but no evidence of pu-
blic interest is required. Injunctions may be
granted even before the defendant is formal-
ly notified or summoned and may include
search and seizure measures. The strategic
presentation of technical and legal opinions
early in both invalidity and infringement
lawsuits enhances the prospects of obtaining
an injunction.
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gence and Intellectual Property.

Fashion Law and technologies in
the Age of Artificial Intelligence

Introduction

Fashion isn't just about trends and designs;
it's a multi-billion dollar industry with legal
implications spanning from Intellectual Pro-
perty to labor rights. In Brazil, the intersection
of Fashion and Law has become increasingly
prominent as the industry grows and evolves.
From trademark disputes to sustainability re-
gulations, fashion law encompasses a diverse
range of issues that impact designers, brands,
and consumers alike.

Fashion designers in Brazil may seek protection

for their original designs through copyright,
design and trademarks. While copyright au-
tomatically protects original artistic works,
including fashion designs, obtaining design
patents provides an additional layer of legal
protection against unauthorized reproduction
or imitation. Obviously, trademark is the foun-
dation for distinguishing brands in a crowded
marketplace.

However, the technology is pushing the fashion
market really forward and beyond. Advance-
ments, such as blockchain-based authenti-
cation and anti-counterfeiting solutions, are

empowering fashion brands to track and trace

their products throughout the supply chain,
reducing the risk of counterfeit infiltration and
enhancing consumer confidence in the authen-

ticity of their purchases.

In a recent development, Brazilian companies
Renner and Youcom have unveiled a ground-
breaking initiative: jeans that boast 100% tra-
ceability through blockchain technology.

Buyers of these denim pieces are granted unpre-
cedented visibility into the entire production
process, from the cultivation of raw materials

to the final manufacturing stages. Collaborating
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closely with the Brazilian Association of Cotton Pro-
ducers (Abrapa), both companies have partnered
with certified farms that guarantee full traceability.
From the inception of cotton cultivation to the delive-
ry of the finished product, consumers can trace every
step. Moreover, key players in spinning and weaving
have joined forces to ensure that these jeans are ma-
nufactured with utmost transparency.

Blockchain offers a remarkable solution by meticu-
lously recording every detail provided by each produ-
cer or supplier within the production chain. This not
only alleviates the burden of proof concerning the
rights holder but also empowers consumers to verify
the authenticity of products and materials. With access
to comprehensive monitoring along the distribution
chain, consumers and creators can confidently en-
sure that the product they purchase aligns with its
description, shielding them from potential fraud.

The fusion of fashion and technology has led to
unprecedented advancements in the industry, with
artificial intelligence (AD) playing a central role in
shaping the creative process. However, as Al becomes
increasingly integrated into fashion design, produc-
tion, and marketing, it raises complex legal questions
surrounding authorship and intellectual property
rights.

Al and legislation in Brazil

Until April 2024, there were 80 projects in the Brazi-
lian Congress and another 12 projects in the Senate.
Many of them are similar and deal with complemen-
tary topics. Among the topics most mentioned in the
propositions are:

* Use of “deepfake” — resources that alter people’s
faces and voices with credible results, through AT —
to create false images and audio of people for politi-
cal, advertising or pornography use;

* Reproduction and manipulation of the voice and
image of people who have died,;

« Copyright and violation in works created by Al

* Use of facial recognition;

* Specific sanctions for crimes committed using AT,

* Application of Al in federal, state and municipal
public administration systems;

» Regulation of the use of autonomous land
vehicles.

The hasty debate on the regulation of Artificial Intel-
ligence (AI) in the Brazilian Congress worries institu-
tions such as the Federation of Commerce of Goods,
Services and Tourism of the State of Sao Paulo (Feco-
mercioSP), the Brazilian Association of Software Com-
panies (Abes) and the Association Brazilian Fintechs
(ABFintechs), in addition to several companies in the
sector, such as the Zetta platform. They joined at least
30 other entities to prepare and deliver to congressmen
an Open Letter on the Al regulatory framework, ar-
guing that the rules and bodies already existing in Bra-
zilian legislation be considered in this process.

The Rise of Al in Fashion

Artificial intelligence has revolutionized various as-
pects of the fashion industry, offering new opportu-
nities for innovation and efficiency. Machine learning
algorithms can analyze vast amounts of data to iden-
tify trends, predict consumer preferences, and opti-
mize supply chain management. Al-powered tools
enable personalized shopping experiences, virtual
try-on technologies, and targeted marketing strate-
gies, enhancing both the consumer experience and

business operations

Audaces, a multinational company specializing in
fashion industry solutions, has unveiled Audaces So-
fia, an Artificial Intelligence tool set to revolutionize
clothing creation within Audaces360, Latin Ameri-
ca’s first digital fashion production platform. Sofia
enables textile professionals to simplify the creative
process by generating clothing models based on des-
criptions, offering detailed and realistic illustrations.

This innovative tool also allows for the creation of
unique prints from text inputs and produces pho-
to-realistic images from previous designs. Matheus
Fagundes, Audaces CEO, highlights the company’s
aim to integrate generative Al capabilities into its
products, enhancing the technological experience
for customers. Audaces Sofia marks the beginning of
the company’s ambitious growth plan for 2024-2030,
with investments totaling approximately R$ 1 billion
in new products, research and development, sales
channels, acquisitions, human resources, marketing,

and international expansion.

The Challenge of Authorship

At the heart of the debate surrounding AT in fashion
lies the question of authorship—who or what de-
serves credit for creative works produced with the as-
sistance of AI? While Al algorithms can analyze data
and generate design concepts, they lack the subjec-
tive experiences, emotions, and cultural influences
that shape human creativity. As a result, attributing
authorship to Al-generated works poses a unique
challenge for the fashion industry. Fashion designers,
legal experts, and policymakers must grapple with
questions of originality, ownership, and the rights of
Al-generated content.

The Al-powered design platform <designs.ai> allows
users to create custom fashion designs using machine
learning algorithms. Users can input design prefe-
rences and receive Al-generated design suggestions,
blurring the lines between human creativity and ma-
chine-generated content. This raises questions about
the role of the user in the creative process and the
ownership of designs

produced with Al assistance.

In relation to the authorship issue, The Brazilian
Congress is analyzing the Bill n. 303/2024, which
suggests regulating patents for inventions created by
artificial intelligence systems. Although not directly
related to the fashion world, the possibility of having

patents created by machines could lead the same
principle to the aesthetic creations and the ones in
connection with the fashion industry.

The Bill proposes that Al systems be recognized as
inventors and owners of patent rights. Currently, the
Brazilian Patent Office doesn't allow Al systems to be
named as inventors in patent applications, leading
to uncertainties. The bill aims to address these gaps
but raises questions about who can apply for Al-ge-
nerated patents.

Navigating Intellectual Property Rights
Intellectual property law forms the foundation of
fashion law, protecting the creative expressions of
designers and brands. However, the emergence of
Al confuses traditional notions of authorship and
ownership. Fashion companies must consider how
to protect Al-generated designs and algorithms while
respecting the rights of human creators. Copyright
law, which grants protection to original works of au-
thorship, may need to be adapted to accommodate
Al-generated content. Additionally, trademark law
may play a role in protecting Al-generated designs
that become associated with a particular brand or
aesthetic.

Companies, agencies and studios are already explo-
ring the capabilities of generative Al. The magazine
Vogue Brazil, for instance, debuted six covers in
March 2023, all crafted using tools from this tech-
nology.

The magazine wanted to explore how creativity and
artificial intelligence come together in fashion. Pho-
tographers and artists worked together, adding their
own styles to the project, which included many diffe-

rent professionals.

The fashion brand Balenciaga faced backlash when it
was accused of using an Al-generated design without
proper attribution. The design, created by an artist
using Al technology, raised questions about intellec-
tual property rights and the ethical use of Al-gene-
rated content in fashion.

The Future of Fashion Law

As Al continues to shape the future of the fashion
industry, fashion law must evolve to address the legal
and ethical challenges posed by emerging technolo-
gies. Collaboration between fashion designers, legal
experts, policymakers, and technology developers is
essential to develop robust legal frameworks that pro-
tect the rights of creators while fostering innovation
and creativity. Fashion companies must adopt ethical
principles that prioritize transparency, accountabili-
ty, and inclusivity in the use of AI technologies. By
navigating the complex intersection of fashion law
and Al the industry can harness the full potential of
technology while upholding the values of creativity,

originality, and human expression.
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In September 2024, the Brazilian Data Pro-
tection Law (Law No. 13,709/2018, hereal-
ter the “LGPD”) completes 4 (four) years of
effectiveness.

The past years have brought substantial
changes to Brazilian society, including in-
creased awareness of the dangers of pro-
viding one’s personal data at public and
private establishments. They also mark the
development of the Brazilian Data Protec-
tion Authority (“ANPD”), with a restricted
budget and focused on educating the so-
ciety through handbooks, events, lectures,
and partnerships.

At a Glance: Remembering General As-
pects of Privacy and Data Protection

Based on the European General Data Pro-
tection Regulation (GDPR), LGPD is a mo-
del regulation for Latin America countries.
Due to the continental size of the country,
LGPD aims to guarantee protection of the
data subjects by regulating data processing
activities, imposing privacy by design and
by default principles, fulfilment of data
subject’s rights and imposition of fines and
sanctions.

On February 14, 2022, Constitutional
Amendment 115/2022 was enacted and

listed the protection of personal data as a
fundamental right. With this constitutio-
nal shift, Brazil has further strengthened
its commitment to maintaining privacy
through the LGPD. This development
stands in contrast to other countries often
still in the initial stages of implementing
or overhauling privacy laws. Without a
doubt, the LGPD has afforded Brazilians
greater legal security by allowing them
to assert or defend those enshrined rights
more effectively.
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Another important development was ANATELs
decision (based on Act 10413/2021) to
implement “prefix 0303”, as applicable to
companies offering active telemarketing ser-
vices. As blocking the use of “prefix 0303”
remains a form of opt-out already in effect, a
decision by a user to block the number must
be respected in compliance with the Act.
Companies not honoring opt-out requests
may face ANPD and PROCON complaints
submitted by personal data subjects, as well
as lawsuits with claims for damages.

An Operational Authority

While created as part of the LGPD, the
ANPD began its operations following the
appointment of its Board of Directors in No-
vember 2020. During its first year of activi-
ty, the ANPD sought internal consolidation,
while strengthening partnerships with other
institutions, such as the National Consumer
Protection Secretariat (SENACON) and the
Brazilian Network Information Center (NIC.
br). In its second year, the ANPD has assu-
med a more active posture by publishing
LGPD-related instructions (e.g., Guidelines
on Public Authorities Processing of Personal
Data, Definitions for Data Controllers and
Data Protection Officers etc.).

In June 2022, ANPD was transformed into
a special nature autarchy, having autonomy
on technical, decision-making, and budge-
tary matters. Such financial aspect is still not
fully developed yet and has been an issue for
the Authority to properly investigate and ap-
ply sanctions to public and private entities.

This, however, allowed ANPD to start an
educational approach that maybe works bet-
ter for a country like Brazil. After publishing
its agenda for the biennium 2023-2024, the
Autharchy put enlightening measures into
practice and published:

Guide of Information Security for Small
Business that process data, considering the
importance of dosing the obligations and
respective sanctions for smaller companies

[1] Appeal No. 2130619/SP.

and start-ups

Open consultation in a Preliminary Re-
search of High Risk and Large-Scale data
processing (results not yet disclosed): the
goal is to elucidate the concept of “high risk”
and demonstrate the importance of the mat-
ter

Interactive Glossary to facilitate the unders-
tanding of concepts of the law and bring
experts and non-experts closer to data
concepts

Finally, and maybe the most important one,
the Security Incident Reporting Regulation,
which determines the need to report the in-
cident if it caused risk or relevant damage to
the data subject and contains at least one of
the following criteria:

Sensitive data;

Minors or elderly people data;

Financial data;

Authentication data;

Data protected by legal, judicial or professio-
nal secrecy;,

Large scale data.

The data subjects should be warned within
3 business days, as well as the controller
should keep records of the security incident
for at least 5 years (including the ones not
informed to ANPD).

Since Brazil was ranked as one of the 10th
countries with most cyber security at-
tacks and data leaked, having a defined
proceeding can help companies to navigate
through it in an easier manner.

Recent Decisions
Administrative Decisions

There are currently 8 administrative procee-
dings going on at ANPD, including both
private (e.g., a telecom company) and public
entities (e.g., Health Ministry and State Edu-
cation Department of Distrito Federal).

However, there were already fines established
by ANPD previously. The first decision tar-
geted a telecom company (small-sized) that

was fined in approx. USD 2,500.00 for not
possessing legal basis for the data processed.
On the same path, the Health Department
of the State of Santa Catarina received four
warnings for not possessing a secure storage
and data processing system. A few decisions
in the same sense have been rendered to pu-
blic and private sectors, but not with convic-
tions of substantial amount.

Judicial Decisions

The LGPD allows for several types of claims
by data subjects alleging unlawful data pro-
cessing by companies. According to a Bra-
zilian project called “Painel LGPD”, the de-
cisions mentioning LGPD increased to 81%
from 2022 to 2023. The main areas involved
are consumer, labor, and civil claims (with
most cases in the financial sector).

In 2023, the Superior Court of Justice de-
cided that data leakage does not entitle the
data subject to compensation for moral da-
mages without attesting that there was an
actual harm. In general, compensation in
claims involving data protection (directly or
indirectly) have been around USD 500.00
and 5,000.00 tops. Of course, such figures
can vary depending on the complexity of the
case.

Thereby, judicial claims have been more
common (individually and not through class
actions), and the Courts are also putting an
effort to guarantee proper decisions are ren-
dered and the LGPD is not applied without
discretion.

What lies ahead?

Data protection and privacy should already
be in the DNA of companies. As new tech-
nologies and Artificial Intelligence emerge,
Brazilian public and private entities must
be vigilant of such developments, in order
to seize the economical benefits, but also
guarantee that the political discussions are
reasonable to protect individuals and bolster
innovation.
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Kasznar Leonardos Gabriel Leonardos, Claudio Barbosa
PG Law Carlos Portugal Gouvea
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STARTUPS & INNOVATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Luis Felipe Baptista Luz, Pedro Henrique Ramos, Vanessa Pirrd, Adriana Gomes dos Santos,

bfiuz Jessica Ann Bernstein
Bronstein, Zilberberg, Chueiri & Potenza Advogados Adriana Rollo
FM/Derraik Pedro Ferreira, Rodrigo Menezes, Fabiana Fagundes, Juliene Piniano
Pinheiro Neto Advogados André Giacchetta, Bruno Balduccini, José Mauro Decoussau Machado
Felsherg Advogados Evy Marques
KLA Advogados Karin Alvo, Luiz Filipe Aranha, Patricia Braga
Machado Meyer Advogados Juliana Abrusio
Mattos Filho Fabio Kujawski, Lisa Worcman, Paulo Brancher
Nabarro & Pfeferman Advogados Diego Nabarro, Thomas Pfeferman, Luiza Martinez, Matheus de Morais Barroso
TozziniFreire Advogados Alexei Bonamin, Aloisio Carneiro da Gunha Menegazzo, André Barabino
BVA - Barreto Veiga & Advogados Felipe Barreto Veiga, Tania Lehmann Ribeiro dos Santos, Danniel Barbosa Rodrigues
Cascione Advogados Fabio Cascione, Marcelo Padua Lima, Gabriel Capella
Cescon, Barrieu, Flesch & Barreto Advogados Tania Liberman
Demarest Advogados Tatiana Campello, Camila Biral, Daniel Caramaschi
Dias Carneiro Advogados Artur Fernandes Andrezo, Paula Seabra Carvalho Reis
FAS Advogados in cooperation with CMS Vicente Piccoli M. Braga, Renata Homem de Melo Fontes, Paulo Focaccia
Souto Correa Advogados Rodrigo Tellechea, Gabriel Stanton, Anna Laura Dal Molin
Veirano Advogados Fabio Pereira, Marcos Coelho da Rocha, Guilherme Ohanian Monteiro
Barcellos Tucunduva Advogados Giancarllo Melito, Ricardo Dos Santos De Almeida Vieira
Freitas Ferraz Advogados Bernardo Freitas, Adriano Ferraz
Lima Feigelson Advogados Bruno Feigelson
Madrona Fialho Advogados Luiza Tangari, Milena Mazzini, Danilo Mininel, Lucas Spadano, Bernardo Santos
Olivério Advogados Jodo Otavio Pinheiro Olivério
SBAC Advogados Pedro Mesquita Schaffa, Lucas Ayres de Camargo Colferai, Livia do Amaral Caselta
Trench Rossi Watanabe Monica Pereira Cavalcanti
Vieira Rezende Advogados Felipe Hanszmann
Vilarinho Advogados Samuel Vilarinho, Débora Cunha Romano, Jilio Cesar Domingues Faria
BRZ Advogados Julio Barbosa, Rodrigo Camara, Alessanda Salgado
Campos Thomaz Advogados Alan Campos Elias Thomaz, Filipe Starzynski, Juliana Gebara Sene lkeda
Faria, Cendao e Maia Advogados Heitor Maia
Lefosse Advogados Carla Segala Alves, Paulo Lilla
L.0. Baptista Advogados Daniela Zaitz, Esther Jerussalmy Cunha, Renata Castro Veloso
Opice Blum Advogados Renato Opice Blum, Marcos Bruno, Danielle Serafino
VPBG - Vella Pugliese Buosi Guidoni Advogados Anne Chang
BBL Advogados - Becker Bruzzi Lameirao Advogados Daniel Becker, Pedro Lameirao, Eduardo Bruzzi
BMA - Barbosa Miissnich Aragao Felipe Palhares, lan Bussinger
Candido Martins Advogados Henrique de Faria Martins, Alamy Candido de Paula Filho, Mateus Lopes da Silva Leite
dcom - Drumond Cunha Oliveira Milhagres Victor Jlio Oliveira Milagres, Marcus Guimaraes Drumon
Fialdini Advogados Vanessa Fialdini, Tatiana Facchim Ribeiro, Mariana de Azevedo Mendonca
Gaia Silva Gaede Advogados Ivan Hasse, Georgios Anastasiadis, Leonardo Clark Ribeiro
Harger, Sandes & Rossi - Advocacia e Consultoria Bruno Salmeron
Kasznar Advogados Felipe Monteiro
Marcus Valverde Sociedade de Advogados Marcus Valverde
Peck Advogados Patricia Peck Pinheiro, Lorena Botelho, Leandro Bissoli
PGLaw Carlos Portugal Gouv&a, Caio Henrique Yoshikawa, Rodrigo Fialho Borges
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VENTURE CAPITAL

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
Bronstein, Zilberberg, Chueiri & Potenza Advogados Sergio Bronstein, Eduardo Zilberberg, Guilherme Potenza
FM/Derraik Pedro Ferreira, Rodrigo Menezes, Fabiana Fagundes

b/luz Luis Felipe Baptista Luz, Rafael Peixoto Abal, Adriana Gomes dos Santos
Demarest Advogados Ana Carolina Audi, Jodo Busin, Juliana Maluf
Mattos Filho Camilla Martes, Marina Procknor, Tomas Neiva

BVA - Barreto Veiga & Advogados Felipe Barreto Veiga, Tania Lehmann Ribeiro dos Santos, Rafael Teixeira
Cescon, Barrieu, Flesch & Barreto Advogados Darkson Galvao, Tania Liberman
Pinheiro Neto Advogados André Giacchetta, Bruno Balduccini, José Mauro Decoussau Machado
Veirano Advogados Guilherme Ohanian Monteiro, Marcos Rocha, Daniel Malatesta

HIGHLY RECOMMENDED
B Machado Meyer Advogados Fernanda Sa Freire Figlioulo, Gustavo Rebello, Manuela Lisboa Gentil Monteiro

Marcus Valverde Sociedade de Advogados Marcus Valverde
Nabarro & Pfeferman Advogados Diego Nabarro, Thomas Pfeferman, Luiza Martinez

BRZ Advogados Julio Barbosa, Rodrigo Camara, Alessandra Salgado
Lefosse Advogados Paulo Lilla
Lobo de Rizzo Advogados Daniel Barros, Julia Visconti
Meirelles Law Sergio Meirelles, Rafael Passos
Vilarinho Advogados Samuel Vilarinho, Débora Cunha Romanov, Jillio Cesar Domingues Faria
Dias Carneiro Advogados Artur Fernandes Andrezo, Paula Seabra Carvalho Reis, Vanessa Pareja Lerner
Felsherg Advogados Evy Marques
KLA Advogados Karin Alvo, Luiz Filipe Aranha
Madrona Fialho Advogados Milena Mazzini, Danilo Mininel
Trench Rossi Watanabe Monica Pereira Cavalcanti
Abe Advogados Wiliam Joji Nakasone
BMA - Barbosa Miissnich Aragao Luciana Marsal
Campos Thomaz Advogados Alan Campos Elias Thomaz, Felipe Starzynski, Juliana Gebara Sene Ikeda
FAS Advogados in cooperation with CMS Renata Homem de Melo Fontes, Carla Anastacio
Faria, Cendao e Maia Advogados Rodrigo de Campos Vieira, Heitor Roberto Maia, Maria Eug&nia Gondim Castellari
Freitas Ferraz Advogados Bernardo Freitas, Adriano Ferraz
Manassero Campello Advogados José Eduardo Manassero
Novotny Advogados Paula Penna, Gabriel Corréa
Perroni Sanvicente & Schirmer Advogados Carolina Perroni Sanvicente
Tauil & Chequer Advogados Guilherme Tranquillini
TozziniFreire Advogados Silvia Zono
Vieira Rezende Advogados Felipe Hanszmann
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BLOCKCHAIN & CRYPTOCURRENCY

The firms are listed alphabetically within each band
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b/luz Luciana Simdes Rebello Horta, Cesar Carvalho

Carvalho Borges Araujo Advogados Rodrigo Caldas de Carvalho Borges, Guilherme Peloso Araujo

Vaz, Buranello, Shingaki e Oioli Advogados -
VBSO0 Advogados

Erik Fredico Oioli, Henrique Vicentin Lisboa, José Alves Ribeiro Junior

Machado Meyer Advogados Alessandra Rossi Martins, Juliana Abrusio, Rafael Capelao Carretero
Mattos Filho Paulo Marcos Brancher, Ana Carolina Lima Nomura, Mariane Kondo
Opice Blum Advogados Renato Opice Blum

Pinheiro Neto Advogados Tatiana Mello Guazzelli

Souto Correa Advogados Fernando Ayres, Giacomo Paro, Gabriel Stanton

TozziniFreire Advogados Pedro Eroles, Alexei Bonamin, Marcus Fonseca

Vieira, Drigo e Vasconcellos - Sociedade de Advogados Daniel de Paiva Gomes

BMA - Barbosa, Mussnich e Aragao Felipe Palhares

Bicalho Navarro Advogados Renato José Mirisola Rodrigues, Nathalia Lopes

Faria, Cendao e Maia Advogados Fabio Vieira Cend@o Peixoto

HRSA | Sociedade de Advogados Mauricio Vedovato, Luis Gustavo Haddad, Ricardo Vercesi Saad
Warde Advogados Isaac Costa

BVA - Barreto Veiga Advogados Felipe Barreto Veiga

Fialdini Advogados Vanessa Fialdini

Lima Feigelson Advogados Bruno Feigelson

Mansur Murad Advogados Flavia Murad-Schaal, Alexandre Fragoso, Pedro Vilhena

MZ | Advogados Thomas Gatti Magalhaes, David Dulman

Peck Advogados Patricia Peck

VALUABLE PRACTICE

Bronstein, Zilberberg, Chueiri & Potenza Advogados Adriana Rollo

Dyskant Advogados Nicole Dyscant

VBD Advogados Olivar Lorena Vitale Junior, Leonardo Freitas de Moraes e Castro, Thalita de Marco Vani
VLK Advogados Rony Vainzof

216



\ CHAPTER OPENING
Blockchain & Cryptocurrency

Vieira
Drigo
Vasconcellos
Paiva Gomes
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1

Daniel de Paiva Gomes

E-mail:
gomes@uvavadv.com.br

Phone:
+55(11) 3065-0020

PhD Candidate (Pontifical Catholic University) and Master/LLM
(School of Law of the Getulio Vargas Foundation) in Tax Law. Master
in Science (MSc) in Blockchain and Digital Currencies (University
of Nicosia). Advanced Professional Certificate in International Taxa-
tion (IBFD - International Bureau of Fiscal Documentation). CIPM/
CDPO-BR. Counselor of the Brazilian Association of Cryptoeco-

Eduardo de Paiva Gomes

E-mail:
paiva@vdvadv.com.br

Phone:
+55 (11) 3065-0020

PhD Candidate (Pontifical Catholic University) and Master/
LLM (School of Law of the Getulio Vargas Foundation) in Tax
Law. Master in Science (MSc) in Blockchain and Digital Curren-
cies (University of Nicosia). Advanced Professional Certificate
in International Taxation (IBFD — International Bureau of Fiscal
Documentation). Counselor of the Municipal Tax Council of the

nomy.

Municipality of Sao Paulo (CMT).

Since the enactment of Federal Law
14.478/2022, the blockchain and crypto-
currency business market has advanced
rapidly, positioning Brazil as a crypto hub
in Latin America, particularly due to the
favorable approach of national regulators.

Broadly speaking, conducting business
with cryptocurrencies and blockchain in-
frastructure in Brazil is a legal and permissible
activity. Various types of businesses can be
developed in Brazil, including: () purchase
and sale of cryptocurrencies through ex-
changes and OTCs; (il) market making and

distribution of digital assets; (iii) infrastruc-
ture activities aimed at custody, settlement
and crypto-as-a-service; and (iv) issuance
of cryptocurrencies and tokenization.

The Brazilian regulatory framework is seg-
mented according to the type of cryptoas-
set involved in the operation.

Brazilian legislation addresses the topic from
the perspective of three regulators: the Cen-
tral Bank of Brazil (CBB), the Securities and
Exchange Commission of Brazil (CVM), and
the Brazilian Federal Revenue (BFR).

Federal Law 14478/2022 was enacted to
establish guidelines for providing virtual
asset services and to regulate Virtual Asset
Service Providers (VASPs).

The Brazilian VASP Law does not apply to
assets representing securities under Fede-
ral Law 6.385/1976, thereby preserving the
jurisdiction of the Securities and Exchange
Commission (SEC).

The VASP Law is also inapplicable to: (i) tokens

that grant access to goods and services, (ii) secu-
rity tokens, (iif) fiat currency, and (iv) e-money.
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These  categories
are not formally re-
cognized as virtual
assets under the
law, even though
cryptoassets or to-
kens  representing
such assets can be

issued.

Therefore, the VASP
Law applies to vir-
tual assets, defined
as the digital representation of value that
can be traded or transferred electronically
and used for payments or investment pur-
poses.

It is important to note that, according to Ar-
ticle 2 of the aforementioned legislation, a
VASP may only operate in Brazil with prior
authorization from a federal public adminis-
tration body or entity.

Decree 11.563/2023 designated the Central
Bank of Brazil (CBB) as the authority res-
ponsible for regulating Virtual Asset Service
Providers (VASPs). Although the specific
regulation has not yet been enacted, the
CBB issued Public Consultation 97/2023
to gather contributions and information for
drafting regulations concerning virtual assets
as defined in Law 14.478/2022.

The CBB has outlined the following next
steps: () developing a second public consul-
tation on the general rules for service pro-
viders and authorization in the second half
of 2024; (ii) establishing internal planning
for the regulation of stablecoins, particularly
in the areas under the Central Bank’s juris-
diction, such as payments and the foreign
exchange market; and (iii) developing and
refining the complementary framework to
accommodate entities, including VASPs’
operations in the foreign exchange market,
prudential regulation, information provi-
sion to the Central Bank, accounting, fees,
and suitability.

To qualify as a VASP, a legal entity (excluding
natural persons) must perform, on behalf of
third parties (excluding self-custodian solu-
tions), at least one of the following virtual
asset services: (i) exchange between virtual
assets and national or foreign currency; (ii)
swap between one or more virtual assets;

«Since the enact-
ment of Federal Law
14.478/2022, the
blockchain and cryp-
tocurrency business
market has advanced
rapidly, positioning
Brazil as a crypto hub
in Latin America. »

(iii) transfer of virtual assets; (iv)
custody or administration of vir-
tual assets or instruments that
enable control over virtual as-
sets; (v) participation in financial
services and the provision of ser-
vices related to the offering by
an issuer or sale of virtual assets;
and (vi) other services directly or
indirectly related to the activities
of a virtual asset service provider
as described by the Central Bank
of Brazil.

Another key aspect of Brazil’s regulation is
the provision of a grandfathering period, sti-
pulating that the CBB will establish condi-
tions and deadlines, not less than six mon-
ths, for existing VASPs to comply with the
provisions of Federal Law 14.478/2022 and
the respective regulations.

Regarding security tokens, the SEC has
several rulings on such assets and its po-
sition is well-know, with the most relevant
being Guidance Opinion 40. This opinion
adopts a functional approach to token clas-
sification, categorizing them into payment
tokens, utility tokens, and asset-referenced
tokens, the latter of which may or may not
be securities. Additionally, the CVM has
provided a framework for tokenization des-
cribed in CVM/SSE Circular Letters 04/23
and 06/23, which permit the use of securi-
tization companies and crowdfunding plat-
forms to issue security tokens, within the
limits of CVM Resolution 88. Based on this
framework, Brazil has seen the distribution
of a specific type of security token issued on
the limited conditions of Resolution CVM
88, including those backed by receivables
of several types, government payment or-
ders (“precatorios”), consortium quotas, and
startup shares, among others. This proactive
stance by the SEC supports the facilitation
of tokenization and “mini-ICOs” in Brazil.

The Brazilian Federal Revenue (BFR) has
established a comprehensive tax framework
for virtual assets, with specific codes for the
annual income tax return for individuals,
requiring any cryptoassets with an acquisi-
tion value equal to or exceeding R$ 5,000.00
to be declared. These assets are categorized
under five codes for group 08 (cryptoassets):
01 — BTC; 02 — Altcoins; 03 — Stablecoins;
10 — NFTs; and 99 — other cryptoassets. Re-

garding declarations, BFR issued Normative
Instruction 1.888/2019, which mandates
monthly and annual reporting duties for
VASPs and individuals: (i) for operations
via a Brazilian VASP, the entity must report
all operations monthly and annually; (i)
for operations conducted through a foreign
VASP or in case of self-custody, individuals
must report their transactions monthly only
if the total amount exceeds R$ 30,000.00
per month. In terms of taxation of indivi-
duals, gains from the sale of cryptoassets
through a Brazilian VASP or via self-custody
are subject to capital gains tax if the total
sales in a month exceed R$ 35,000.00.

These gains are taxed at progressive rates
ranging from 15% to 22.5%, depending on
the profit. Losses cannot be compensated,
and there is an exemption for sales in Bra-
zil up to R$ 35,000.00 per month. For sales
conducted through a foreign VASP, Federal
Law 14.754/2023 applies, imposing a flat
tax rate of 15% on gains, with the allowance
for offsetting losses. The Brazilian crypto
environment is fostered by a project called
DREX, which is the CBB’s initiative regar-
ding programable money in the context of a
central bank digital currency (CBDC).

As one can see, the Brazilian framework
is quite advanced, and many more achie-
vements are expected to be implemented
throughout 2024. In this context, besides
being awarded by Leaders League as highly
recommended law firm in the Blockchain &
Cryptocurrency category, at Vieira, Drigo,
Vasconcellos and Paiva Gomes, our part-
ners Daniel and Eduardo, who were among
the first lawyers in Brazil to earn an MSc
in Blockchain and Digital Currencies by
the University of Nicosia, are protagonists
of this history and have the opportunity
to contribute to the Brazilian environment
in several ways. Daniel is Counselor at the
Board of Advisors of the Brazilian Associa-
tion of Cryptoeconomy and also the author
of the first Brazilian book on the taxation
of cryptoassets, entitled «Bitcoin: the taxa-
tion of cryptocurrencies», published by
Thomson Reuters Editors; and, both Daniel
and Eduardo are coordinators and authors
of the book «Cryptoassets, tokenization,
blockchain and metaverse”, published by
the same editor.
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SPORTS LAW

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
Bichara e Motta Advogados Bichara Abidao Neto, Marcos Motta
CSMV Advogados Andreé Sica, Luis Fernando Carvalho, Graciema Almeida

Ambiel, Belfiore, Gomes e Hanna Advogados Carlos Eduardo Ambiel, Marcel Belfiore, Tiago Gomes

CCLA Advogados Cristiano Calis, Marcio Fernando Andraus Nogueira, Alécio Ciaralo
PVBT Law Rafael Botelho, Vinicius Lucilio, Flavio Torres

Tannuri Ribeiro Advogados André Ribeiro, Breno Tannuri

Asseff Advogados Michel Asseff Filho

BMA - Barbosa, Miissnich, Aragao Victor Butruce

Cravo, Pastl e Balbuena Advogados Associados Daniel Cravo, Francisco Balbuena Dal Forno, Rogério Pastl
Laporta Costa Associados Leonardo Laporta Costa

Mattos de Paiva, Nogueira e Ribeiro Advogados Gustavo Nogueira Mendes, Luiz Fernando Ribeiro, Thomaz Sousa Lima Mattos de Paiva
Campos Mello Advogados Jorge Gallo

Jordao & Possidio Sociedade de Advogados Milton Jordao, Cristiano Possidio

Correa da Veiga Advogados Luciano Andrade Pinheiro

Franklin Advogados Marcelo Franklin

Huck Otranto Camargo Luiz Otavio

MCM Advogados Luis Roberto Martins Castro

Trengrouse.Gongalves Advogados Vantuil Gongalves Jr., Pedro Trengrouse
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SPORTS BETTING AND ONLINE GAMBLING

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Abdala Advogados Sérgio Garcia Alves

Ambiel, Belfiore, Gomes e Hanna Advogados Carlos Eduardo Ambiel, Thiago Gomes

b/luz Pedro H. Ramos, Vanessa Pirrd, Fernando Bousso

Bichara e Motta Advogados Bichara Abidao Neto, Marcos Motta

Brasil Fernandes Advogados Roberto Carvalho Brasil Fernandes

CSMV Advogados André Sica, Danielle Maiolini

Madrona Fialho Advogados Danilo Mininel, Fabio Alem

Maia Yoshiyasu Advogados Luiz Felipe Maia, Flavio Augusto Picchi

Pinheiro Neto Advogados Thiago Del Pozzo Zanelato

TozziniFreire Advogados Jun Makuta, Caio Loureiro

Veirano Advogados Pedro Simbes, Clarissa Yokomizo, Marcos Rocha
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ARTIFICIAL INTELLIGENCE
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BFBM - Barroso Fontelles, Barcellos, Mendonga Advogados

Luna Barroso, André Zanatta
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Cesar Carvalho
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Adriana Rollo, Flavia Ferreira
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EPG Advogados
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Licks Attorneys

Otto Licks

Machado Meyer Advogados
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Opice Blum Advogados José Roberto Opice Blum, Renato Opice Blum, Marcos Bruno
Peck Advgados Patricia Peck Pinheiro

Pinheiro Neto Advogados

Ciro Torres Freitas

Prado Vidigal Advogados

Luis Fernando Vidigal
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Rony Vainzof
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LIFE SCIENCES

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
Kestener & Vieira Advogados Beatriz Kestener, Fabio Alonso Vieira, Flavio Spegiorin Ramos
Pinheiro Neto Advogados Angela Fan Chi Kung, Camila Parise
Souto Correa Advogados Anderson Ribeiro, Paulo Rosito Fonseca, Luciana Sakamoto, Matheus Montecasciano, Lucas Calabria
Fialdini Einsfeld Advogados Pedro Fialdini, Alexandre Einsfeld
Lefosse Advogados Rubens Granja, Maira Materagia Imperatriz
Licks Attorneys Eduardo Hallak, Ricardo Campello
Mattos Filho Ana Candida Sammarco, Gustavo Swenson
TozziniFreire Advogados Marco Aurélio Torronteguy, Victor Hugo Callejon Avallone
Trench Rossi Watanabe Henrique Frizzo, Marcela Trigo de Souza, Felipe Zaltman
Dannemann Siemsen Carlos Cezar Gordeiro Pires, Gustavo Morais, Peter Eduardo Siemsen, Joaquim Eugénio Goulart
Lopes Muniz Advogados Associados Marcos Lobo de Freitas Levy, Mariana Carneiro Lopes Muniz, Roberto Seixas
SPLAW - Spiewak | Carneiro Advogados Benny Spiewak, Daniela Guarita Jambor
Veirano Advogados Renata Fialho de Oliveira, Priscila Sansone
RECOMMENDED
7 Demarest Advogados Monique Guzzo, Ana Paula Schedel, Bruno Aurelio, Claudio Mattos, Camila Biral, Tatiana Campello
Fukuma Advogados e Consultores Juridicos Flavia Toledo, Thais Pessini, Mariana Queiroz Ferreira
Rabelo Maurer Advocacia Elysangela Rabelo, Simone Dainezi
RNA Law Luiza Cotia, Rob Rodrigues, Breno Telles
BRZ Advogados Jorge Raimundo, Aline Coelho
Cavalcanti, Gasparini e Meneghel Advogados Associados Larissa Baldez Campos Meneghel
CGM Advogados Bernadete Dias
Correia da Silva Advogados Rodrigo Alberto Correia da Silva
Felsherg Advogados Marianne Albers
Machado Nunes Advogados Teresa Gutierrez
Villemor Amaral Advogados Bianca Maria De Souza Pires Andreassa

XVV - Xavier Vasconcelos Valerim Corréa De Paula Advogados Beto Vasconcelos, Felipe de Paula, Ivo Corréa

VALUABLE PRACTICE

Campos Mello Advogados Bruna Rocha

Daniel Law Ricardo Nunes, Viviane Yumi
Gusmao & Labrunie Propriedade Intelectual Jacques Labrunie, Carolina Nakata
Machado Meyer Advogados Renata Rothbarth
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Gé"hriela Monteiro

E-mail:
gabriela.monteiro@lickslegal.com

Phone:
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Eduardo Hallak is one of the founding
partners at Licks Attorneys. For almost 20
years, he has been working as a litigator
before state and federal courts in Brazil in
several complex disputes and leading cases
involving Patent law, competition, and re-
gulatory compliance, most of them pur-
suing the interests of clients in the area of
life sciences. Mr. Hallak also teaches IP liti-
gation in the Post-Graduation course at the
prestigious Pontifical Catholic University of
Rio de Janeiro (PUCR)).

Juliana Neves is a partner at Licks Atto-
rneys. With over a decade of experience,
Ms. Neves is an expert in intellectual pro-
perty and administrative law and deals
with complex litigation and leading cases,
mostly defending the interests of clients
in the Life Sciences area. Juliana holds a
masters degree (LLM) with the University
of Chicago Law School and has speciali-
zation in intellectual property law from
PUC-RJ and in public bids and public
agreements with FGV-RJ.

Gabriela Monteiro is a senior associate
at Licks Attorney. With over a decade of
experience, Ms. Monteiro is an expert
in administrative and regulatory law,
antitrust and compliance. Gabriela ad-
vises and represents clients in complex
ligation and leading cases from several
industries, including life sciences and
agrochemicals. She holds a masters de-
gree in Regulatory Law from the presti-
gious FGV-R] and has specialization in
civil procedural law from PUC-R].

A brief overview of recent
discussions and expected changes
in the life sciences landscape for
the upcoming future in Brazil

INTRODUCTION
Over 2023 and the beginning of 2024,

the life sciences sector has been heated by
debates andchanges, which varied from

amendments to rules from the Brazilian
Food & Drug Agency (ANVISA) to propo-
sals to amend the Brazilian Patent Statute
(BPS).

Below, we present some of the discus-
sions and landmarks that we considered
to have animportant impact on the prac-
tices of companies and lawyers acting in
this field.

RECENT DEVELOPMENTS AND EX-
PECTATIONS

Skinny labeling
In December 2023, ANVISA amended its
own regulations (Ordinance # 47/2009)

on drug labelsand leaflets to authorize
skinny labeling.
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Generics and branded generics (also cal-
led “similar” drugs) are now allowed not to
adopt the same leaflet from the reference
drug and, therefore, not to list all their the-
rapeutical indications, removing those that
are protected by patents or included in the
scope of patent applications.

The measure allegedly seeks to expand ac-
cess to drugs. However, the manner it was
made —via an amendment to an ordinance
issued by ANVISA — met criticism, as there
would be a legalobstacle to do so. This is be-
cause Law #6,360/76 — which regulates sur-
veillance of drugs by ANVISA itself — does
not allow skinny label or carve out and re-
quires that a generic or similar drug has the
same therapeutic indications as the reference
drug. Besides this, some warned to the risk
of encouraging off-label prescriptions and
considered that the amendment could diffi-
cult the use of leaflets as an evidence of phar-
maceutical patents infringement and impact
the enforcement of “use” patents in Brazil.

Off-label use of drugs

The off-label prescription of drugs — which
occurs whenever a drug is used in a man-
ner that is not in accordance with the label
approved by ANVISA — is a topic that is fre-
quently in the spotlight.

Since 2022, Law # 8,080/1990, which orga-
nizes the public healthcare services in Bra-
zil, authorizes the Unified Health System
(SUS) to pay for drugs which use indication
is different from those of the label approved
by ANVISA, as long as such use is recom-
mended by the National Commission for
the Incorporation of Technologies into the
SUS (CONITEC) with basis on scientific
evidence on efficacy, accuracy, effectiveness
and safety, and it is standardized in a pro-
tocol established by the Ministry of Health
(MoH). In other words, under the above
conditions, doctorsfrom SUS were expressly
authorized to prescribe unapproved uses of
an approved drug.

Also in 2022, the Congress amended Law
# 9,656/98, which regulates private health
insurance plans, to establish the obligation
to cover treatments that are not included in
the refence list from the National Agency for
Supplementary Health Services (ANS), pro-
vided that: (i) a doctor prescribes the treat-
ment; and (ii) there is demonstration of its
effectiveness, based on scientific evidence

and a therapeutic plan; or there are recom-
mendations by CONITEC or a worldwide
renowned entity from a country where the
treatment is approved as well.

After this, the caselaw from the Superior
Court of Justice changed to acknowledge
that ANS’ listis merely a basic reference for
health insurance service providers. And, in
September 2023, the 4th Panel decided that
they must afford treatments with off-label use
of drugs prescribed bydoctors, as long as the
drug has marketing approval from ANVISA.

Recently, in April 2024, Bill of Law # 1,393
proposed a new amendment to Law #
9,656/98 toexpressly establish that health
insurance plans must cover off-label use
of drugs, whenever theyare registered at
ANVISA and prescribed by a doctor. This
proposal is pending at the House of Repre-
sentatives.

Proposal to restrict the deadline to re-
quest the examination of patent applica-
tions and amend claim charts

Seeking to reduce the time of analysis of
patent applications, the Bill of Law # 2,210
proposes to amend the BPS to eliminate the
automatic 36-month term for applicants
to request the examination of the patent
application and restrict the capability of
amending the application only until the be-
ginning of technical examinationl. Hence,
right after the filing, the Brazilian Patent and
Trademark Office (BRPTO) would — at least
in theory — be allowed to immediately put
the application in the queue for examination.

Criticism has arisen as this proposal limits
the possibility of amending the patent appli-
cation and favors the conclusion of the ana-
lysis of applications in Brazil before than in
other jurisdictions.

A quick conclusion of examination paired
with the limitations already imposed by the
BRPTOwhen it comes to filing of divisionals
and amendments to the set of claims may
hinder applicants from having a level of pro-
tection and quality in the patent scope on
level with patents filed abroad.

Partnerships with the BR Government
Another relevant topic concerns to the part-

nerships to transfer knowledge of drug tech-
nologies to the Federal Government, which

are commonly known by the acronym PDP.
PDPs are undoubtedly in the Govern-
ment’s agenda. In 2023, Decrees #11,714
and #11,715, respectively, established new
rules about the committee and commission
responsible for supervising PDPs and put
in place the National Strategy for the Deve-
lopment of the Health Economic-Industrial
Complex.

Also, due to recommendations from the
Federal Court of Auditors (TCU), the MoH
started to revise the rules applicable to
PDPs. Among others, the main fragilities
which need to be resolved are the lack of
objective criteria for analyzing PDP propo-
sals and to define which drugs are eligible for
PDPs, and the legal uncertainty regarding the
selection of the partner.

Between December 2023 and February
2024, a public hearing was held to collect
contributions to the draft of the new ordi-
nance that will govern PDPs, giving us a
preview of what is to come.

Among the main developments are the im-
provements of the proceeding to select pri-
vate partners, the phases and milestones to
initiate and conclude the technology trans-
fer, and the monitoring measures.

So far, the MoH has not finalized the revi-
sion of the rules on PDPs, but it is fair to
expect that this will happen anytime soon.
Especially considering that the MoH was
planning to launch another round of PDPs in
the upcoming future, but in September 2023
the TCU determined that new PDPs cannot
be entered into until the new rules are issued.

CONCLUSION

It has been a busy time for those acting in
the life sciences sector in Brazil. Recently,
there havebeen important changes to several
rules that are applicable to the area and many
more are about to come.

Not all changes are immune to criticism
and, as seen, some of them raise important
concerns indeed. However, worthy of note
is the revision of rules applicable to PDPs, as
the recent debates in the TCU have proven
to be very fruitful for the improvement of the
rules applicable to this kind of partnerships,
in order to ensure more transparency and le-
gal certainty. This had been expected for a
long time by those working in the area.

1 Currently, Arts. 33 and 32 of BPS establishes that the applicant may amend a patent application up to the request for its examination — which must be made with 36 months counted from the date of filing - in

order to better clarify or define it.
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ARBITRATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
LEADING
Ferro, Castro Neves, Daltro & Gomide Advogados Marcelo prerto Ferro, José Boberto de Ca_stro Neves, Alice Moreira Franco, Eduardo Pecoraro,
Gustavo Birenbaum, Paula Miralles de Araujo
Sergio Bermudes Advogados Fabiano Robalinho Cavalcanti, Marcio Vieira Souto Costa Ferreira, Caetano Berenguer
Mattos Filho Flavio Pereira Lima, Eduardo Damigo Gongalves, Flavio Spaccaquerche

BMA - Barbosa, Miissnich, Aragao André Abbud, Francisco Missnich, Luiz Fernando Fraga

André de Luizi Correia, Rodrigo Ribeiro Fleury, Luis Antonio da Gama e Silva Neto,

Correia, Fleury, Gama e Silva Advogados Leticia Barbosa e Silva Abdalla

Demarest Advogados Camila Biral, Newton Marzagao, Cesar Machado, Fernanda Leao, Amanda Sampaio
Lefosse Advogados Pedro Maciel, Julio Neves, Raphael Nehin Corréa
Machado Meyer Advogados Eliane Carvalho, Gisela Ferreira Mation, Leonardo Felix
MAMG Advogados Fernando Marcodes, Mariana Cattel, Silvia Bueno de Miranda
Pinheiro Neto Advogados Celso Cintra Mori, Gilberto Giusti, Rodrigo Carneiro
Souto Correa Advogados Guilherme Rizzo Amaral, Jorge Cesa Ferreira, Luis Alberto Salton Peretti
Tauil & Chequer Advogados Gustavo Fernandes de Andrade, Fabio Peixinho Gomes Corréa, Gustavo Scheffer da Silveira
TozziniFreire Advogados Fernando Eduardo Serec, Lucas Mejias, Antonio Marzagao Barbuto Neto
Cescon, Barrieu, Flesch & Barreto Advogados Carlos Braga, Gabriel Seijo Leal de Figueiredo, Mauricio Fabbri
Huck Otranto Camargo Hermes Marcelo Huck, Fabio Floriano Melo Martins, Guilherme Montebugnoli Zilio
Justen, Pereira, Oliveira & Talamini Cesar Pereira, Eduardo Talamini
Mannheimer, Perez e Lyra Advogados Sergio Mannheimer, Tomaz Lyra
Trench Rossi Watanabe Joaquim de Paiva Muniz, Luis Henrique Borghi, Andrea Zoghbi Brick
Wald, Antunes, Vita, Longo e Blattner Advogados Arnoldo Wald, Mariana Tavares Antunes, Marina Gaensly Blattner, Riccardo Giuliano Figueira Torre
HIGHLY RECOMMENDED
LDCM Advogados Iéerzﬁrr:irgg"De%Cgr:pA?sTé\i/I;;ior,aMarmo Opromolla, Tatiana Ferri, Marco Antonio Rodrigues, Tatiana Flores,
Modesto Carvalhosa Advogados Modesto Carvalhosa, Fernando Kuyven, Felipe Ronco
Monteiro de Castro, Setoguti Advogados Guilherme Setoguti, Claudia Gruppi Costa, Débora Carrara
Muriel Advogados Marcelo Muriel, Danilo Orenga
Padis Mattar Advogados Eduardo Augusto Mattar, Jaili I. S. Quinta Cunha, Renata Machado Veloso
Stocche Forbes Advogados Rafael de Carvalho Passaro, Luis Guilherme Aidar Bondioli, Guilherme Gaspari Coelho
Tepedino, Berezowski e Poppa Advogados Aluisio Berezowski
VPBG - Vella Pugliese Buosi e Guidoni Advogados Antonio Celso Fonseca Pugliese, Carolina Mansur de Grandis, Erik Martins Sernik
Warde Advogados Walfrido Jorge Warde Jr., Alfredo Sérgio Lazzareschi Neto, Renato Polillo
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Forbes, Kozan e Gasparetti Advogados Carlos Forbes, Marco Gasparetti
Fux Advogados Rodrigo Fux, Daniel Coelho
L.0. Baptista Advogados André Camerlingo Alves, André Mendes Espirito Santo, Silvia Rodrigues Pachikoski
Toledo Marchetti Advogados Leonardo Toledo da Silva, Ricardo Medina Salla, Adriana Regina Sarra de Deus
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Chediak Advogados Pedro Paulo Cristofaro, Julian Fonseca Pefia Chediak, Luiz Claudio Salles Cristofaro
Eliana Baraldi Advogados Eliana Baraldi

Felsberg Advogados Marcus Alexandre Matteucci Gomes

Flavia Mange Advogados Flavia Foz Mange

Gandelman & Costa Dias Advogados Marcelo Gandelman, Rafael da Costa Dias

Guedes Nunes Advogados Marcelo Guedes Nunes, Rodrigo Souza Mendes de Araujo

Gustavo Tepedino Advogados Gustavo Tepedino, Milena Donato Oliva, Paula Greco Bandeira, Vivianne Da Silveira Abilio

Manassero Advogados Guilherme Quintana

Marques Rosado, Toledo Cesar & Carmona Advogados Carlos Alberto Carmona, José Augusto Bitencourt Machado Filho

Mattos Engelberg Echenique Advogados Fernando Medici Junior

Rennd Penteado Sampaio Advogados Octavio Fragata M. de Barros

RGMA Resolugao de Disputas Romulo Mariani, Luiz Eduardo Jardim Vilar

Rodrigues e Bettega Advogados Associados Flavio Ribeiro Bettega, Guilherme Moreira Rodrigues
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Silvia has extensive experience in the ju-
dicial and administrative 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 conduc-
ting judicial hearings, meetings before Pu-
blic Administration bodies, State and Fede-
ral Public Ministry. Silvia also acts and acted
in several arbitration procedures, national
and international, both as an arbitrator and
as a lawyer.

Julia has been dedicated to arbitration and
other out-of-court methods of dispute reso-
lutions, in different sectors, such as energy,
construction, franchising, real estate and
commercial agreements.

José Victor has dedicated his career to dis-
pute resolution of complex commercial
matters, mainly in national and internatio-
nal arbitrations, mediations and negotia-
tions concerning a wide variety of subject
matters including civil construction and in-
frastructure, real estate, corporate disputes
and commercial contracts.

Overview

In recent years, the global landscape has been
marked by a series of critical and unforeseen
events, although not entirely unprecedented.

From the emergence of the COVID-19 pande-
mic to the escalated conflict between Russia
and Ukraine, followed by supply chain disrup-
tions leading to price spikes for food, raw ma-
terials, energy, and commodities, to worsening
climate change impacting contractual obliga-
tions, the world has been navigating a number
of challenges.

The legal and economic implications of these
events, coupled with the dynamic nature of bu-
siness, demand adaptation across all industries.
The market dynamics, however, are not suffi-
cient to solve the problems faced, so the dispute

resolution market is on the rise.

The increase in the number of disputes poses
new challenges to legal practitioners, calling for
efficient solutions and adaptations, especially
in the field of arbitration, which is always in
search of better performance and self-regula-
tion. Several key themes emerged in the 2023

arbitration landscape, demonstrating arbitra-
tion’s clear adaptability.

Scope of the duty of disclosure

During 2023, new solutions have been imple-
mented with respect to the duty of disclosure
of arbitrators and its impact on challenges and
annulment lawsuits. The escalation of bellige-
rence and opportunism by certain parties has
prompted the arbitration market to address the
inherent subjectivity by introducing new me-
trics for arbitrators and parties regarding dis-
closure obligations.
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After all, the duty of disclosure is an important
accountability mechanism for arbitrators vis-a-vis
the parties, as it ensures the handling of situations
that may raise concerns about impartiality and
independence — essential attributes for the exercise
of the adjudicative function. While the arbitrator’s
duty of independence is linked to objective cri-
teria, impartiality is linked to subjective criteria,
since it externalizes a state of mind of the adjudi-
cator. Thus, there are three duties to be observed.

To guide disclosure and make it possible to chal-
lenge arbitrators objectively, the Brazilian market
has responded with new measures.

These include adjustments to the Conflict of In-
terest and Availability Form (Supplementary Rule
No. 4/2023) of the Center for Arbitration and Me-
diation of the Chamber of Commerce Brazil-Ca-
nada (“CAM-CCBC”), which aims to increase the
level of transparency in arbitration proceedings.

The new version of the Form includes questions
about previous professional relationships between
the arbitrators, the lawyers and the parties in the
last three years, reflecting best practices observed
in international arbitration, such as the IBA Gui-
delines on Conflict of Interest in International
Arbitration. In addition, the parties are urged to
provide the arbitrators with relevant information
about the dispute and the persons involved, so that
they can answer the Questionnaire accurately.

The Brazilian Arbitration Committee (the “CBAr”)
has also taken the initiative to provide guidance to
arbitrators on how to comply with the duty of dis-
closure. To this end, the CBAr has published the
Guidelines on the Arbitrator’s Duty of Disclosure,
considering international and globally accepted
guidelines on the subject.

Premises of corporate arbitration

As collective arbitration has become more pre-
valent in Brazil, the lack of rules and premises
underlying these proceedings has become appa-
rent, particularly in corporate arbitration. After
all, although the Brazilian Corporations Act (Law
No. 6,404/1976) authorizes a company’s governing
documents to provide that any disputes between
shareholders and the company, or between
controlling shareholders and minority sharehol-
ders, may be settled by arbitration, it does not
— and should not — prescribe the specifics of the
arbitration process.

In order to fill this gap, the CAM-CCBC has developed
and published the Corporate Arbitration Rules, a
groundbreaking initiative that validates the self-regu-
latory capacity of arbitration. The Corporate Arbitra-
tion Rules introduce new practical and specific rules
for the management and resolution of issues arising in

collective arbitrations involving corporate matters.

In order to be applicable to the dispute, it is necessa-
ry that (i) the company’s governing documents
contain an arbitration clause in which the parties
have agreed that the arbitration will be administe-
red by the CAM-CCBC and will be subject to its
rules; (ii) the legal nature of the dispute submitted
to arbitration requires a uniform decision for all
parties concerned; and (iii) the award to be ren-
dered must have the ability of affecting not only
the parties on both sides of the dispute, but also
the legal sphere of the corporation, limited liabi-
lity company or association and, at the same time,
all those designated by the Rules as Affected Third
Parties, i. e. partners, associates, shareholders and

administrators.

Given the growing number of corporate issues
submitted to arbitration, the CAM-CCBC Corpo-
rate Arbitration Rules are certainly an important
step forward.

Jurisdiction to rule on the early production of

evidence

The Brazilian Code of Civil Procedure of 2015
(«Code of Civil Procedure») allows the produc-
tion of evidence without urgency. This has raised
doubts as to the jurisdiction to hear such cases
when the parties have signed an arbitration clause.

In 2023, the Superior Court of Justice (the “STJ”)
heard the issue for the first time and ruled that, in
the absence of urgency, the Arbitral Tribunal has
jurisdiction to hear this type of claim (“Recurso
Especial No. 2.023.615 — SP”). Although there is
no consolidated case law on this issue, this is an
important precedent that can serve as a guide for
arbitration professionals.

Considering the impact of this issue, the Arbitra-
tion and Mediation Center of the American Cham-
ber of Commerce for Brazil (the “CAM-AMCHAM”)
issued a new resolution (Administrative Resolution
No. 3/2023) providing that the early production of
evidence must follow the procedure established for

emergency arbitrators.

Despite CAM-AMCHAM'’s initiative, given the
ongoing controversy surrounding this issue, it is
prudent for parties to determine the jurisdiction
for early production of evidence when drafting the
arbitration clause. This proactive step can help
prevent further disputes from piling up.

Pro-arbitration position of the courts on juris-
diction to hear actions to annul arbitral awards
Despite some alarming news about the rise in law-
suits to set aside arbitral awards, the CBAr and the
Brazilian Association of Jurimetrics published a
study in 2023 that discredits these baseless attacks

on arbitration.

According to the research in this study, between
2018 and 2022, 51.2% of the decisions issued by
the Séo Paulo State Appellate Court in cases related
to arbitration were in favor of arbitration. Pre-arbi-
tration injunctions are an example. It is notewor-
thy that the Sdo Paulo State Appellate Court is the
court that hears the most arbitration-related cases

in Brazil.

The research also revealed that only 2.8% of arbi-
tration awards are challenged in court, with a suc-
cess rate dropping even further to just 1.5%.

The research underscored the trust and coopera-
tion established between the judiciary and arbitra-
tion. It also showed that the increase in the number
of litigations on this issue is merely a consequence
of the increase in the number of cases resolved by

arbitration.

Moving forward

With the dynamic changes in the economy, arbi-
tration in Brazil is poised to move away from its
previous focus on corporate disputes, engineering
and construction, and general commercial rela-

tions.

New types of conflict will add other nuances. Some
of the highlights will be the disputes arising from
(@) the energy transition, which is a new reality
in some Latin American countries, particularly
Brazil, despite its dependence on the fossil fuel
industry; (ii) the rapid advancement of technolo-
gy, which gave rise to startups and the Brazilian
General Data Protection Act, but is taking on new
forms with the increasing use of artificial intelli-
gence, both in business and as a legal tool; (iii) the
need for economic players to implement internal
ESG (“Environmental, Social and Governance”)
policies, both nationally and globally, with serious
implications for the fulfillment of commercial
contracts; and (iv) the impact of climate change,
which will be felt in the development of contractual
and commercial relationships, not only because it
is a concern included in the new compliance rules,
but also because it reflects on the form and manner
of fulfillment of obligations.

With respect to arbitration, it is expected that
issues such as transparency and diversity will
continue to evolve. In recent years, there has been
a movement to weaken the confidentiality of arbi-
tration. While on the one hand confidentiality is a
feature that should be preserved given the nature
of the claims brought to arbitration, on the other
hand there is a growing demand for access to in-
formation about how cases are decided. Without
consensus, the issue is expected to remain on the
agenda. The fight for diversity, as opposed to trans-
parency, is unanimous. Although progress has
been made, the commitment of arbitration market

players must remain constant.

233



RANKING FACTS

Average Percentage of Women in the BAverage Department Composition
Partnership: (Partners/ Associates):

S0 20% 54 114

Number of Firms Ranked: BENumber of Listed Lawyers:

&0
14 ‘6‘ 190

Band Distribution:

Leading - 3

cxcstent | 16

Highly Recommended _ 10
Recommended _ 5
Valuable Practice _ 14
Notable Practioe | 26

234



KEY FIGURES

Adriana Braghetta

ARBITRATORS

The firms are listed alphabetically within each band

LEADING

Carlos Alberto Carmona

Cristiano de Sousa Zanetti

Eleonora Coelho

Giovanni Ettore Nanni

Hermes Marcelo Huck

Jodo Bosco Lee

Paula Forgioni

Pedro A. Batista Martins

Rodrigo Garcia da Fonseca

Selma Ferreira Lemes

Carlos Eduardo Stefen Elias

EXCELLENT

Flavia Bittar

José Emilio Nunes Pinto

Lauro Gama Jr.

Mauricio Almeida Prado

Ricardo de Carvalho Aprigliano

Valeria Galindez

Anderson Schreiber

HIGHLY RECOMMENDED

Carlos Suplicy de Figueiredo Forbes

Dehora Visconte

Flavia Mange

Gustavo Tepedino

Juliana Krueger Pela

Marcelo von Adamek

Mariana Conti Craveiro

Rodrigo Octavio Broglia Mendes

Sheila Neder Cerezetti

Adriana Noemi Pucci

RECOMMENDED

André de A. Cavalcanti Abbud

Antonio Cesar Siqueira

Augusto Tolentino

Carlos Ari Sundfeld

Eduardo Damido Gongalves

Eduardo Grebler

Eliana Baraldi

Fernando Marcondes

Francisco Marino

Judith Martins-Costa

Jorge Cesa Ferreira da Silva

Luciano de Souza Godoy

Luis Fernando Guerrero

Marcelo Roberto Ferro

Marcelo Trindade

Nadia de Araujo

Nelson Eizirik

Thiago Marinho Nunes

Ana Carolina Beneti

VALUABLE PRACTICE

Caio Campello de Menezes

Cesar Augusto Guimaraes Pereira

Christian Sahb Lopes

Cristina Mastrobuono

Fahiano Robalinho Cavalcanti

Fabio Peixinho Gomes Correa

Fernando Eduardo Serec

Fernando Kuyven

Giovanna Benetti

Guilherme Rizzo Amaral

Maria Claudia Procopiak

Mauricio Gomm

Pedro Ribeiro

Renata Carlos Steiner Reisdorfer

235



MEDIATORS

The firms are listed alphabetically within each band

KEY FIGURES

Diego Faleck

Daniela Gabbay

Marcelo Periman

EXCELLENT

Adolfo Braga Neto

Fernanda Rocha Lourenco Levy

Gary Birnberg

Juliana Loss de Andrade

Leandro Rennd

Pedro Ribeiro de Oliveira

Mariana Freitas de Souza

Tania Almeida

Vera Cecilia Monteiro de Barros

HIGHLY RECOMMENDED

Andrea Maia Brayer

Hermes Marcelo Huck

Nathalia Mazzonetto

Patricia Freitas Fuoco

RECOMMENDED

Ana Luiza Isoldi

Dulce Nascimento

Fernanda Tartuce

Gustavo Milaré

Ricardo Castorri

236



LEGAL OPINIONS

The firms are listed alphabetically within each band

KEY FIGURES

Judith Martins-Costa

Cristiano de Sousa Zanetti

Floriano de Azevedo Marques Neto

Francisco Paulo de Crescenzo Marino

Nelson Nery Jr.

Paula Forgioni

EXCELLENT

Céandido Rangel Dinamarco

Carlos Alberto Carmona

Carlos Ari Sundfeld

Fabio Ulhoa Coelho

Gustavo Tepedino

Humberto Theodoro Jiinior

José Rogerio Cruz e Tucci

Margal Justen Filho

Marcelo von Adamek

Nelson Eizirik

HIGHLY RECOMMENDED

Anderson Schreiber

Arnoldo de Paula Wald

Carlos Ayres Britto

Céssio Scarpinella Bueno

Erasmo Valladao Azevedo e Novaes Franga

Flavio Luiz Yarshell

Francisco Rezek

Giovani Ettore Nanni

José Alexandre Tavares Guerreiro

Marcelo Trindade

237



ARBITRATION CENTERS

The firms are listed alphabetically within each band

FIRMS

KEY FIGURES

LEADING

CAM-CCBC

Rodrigo Garcia da Fonseca, Patricia Kobayashi

EXCELLENT

CAMARB - Camara de Mediacao e Arbitragem Empresarial
- Brasil

Flavia Neves Bittar, Soraya Nunes, Victoria Sbruzzi

International Court of Arbitration of the ICC

Claudia Salomon, Alexander G. Fessas

HIGHLY RECOMMENDED

AMCHAM Arbitragem & Mediagao

Luciano de Souza Godoy, Daniel Falci Goulart, Juliana Krueger Pela, Fernando Eduardo Serec

Céamara de Arbitragem do Mercado (CAM)

Roberto Teixeira da Costa, Paulo Cezar Aragao, Calixto Salomao Filho

Camara de Conciliagao, Mediagao e Arbitragem Ciesp/Fiesp

Sydney Sanches, Ellen Gracie Northfleet, Lilian Elizabeth Menezes Bertolani, Jéssica Cacique de Araljo

Camara FGV de Mediagao e Arbitragem

Juliana Loss de Andrade, Julian Alfonso Magalhaes Chacel, Marcus Antonio de Souza Faver

CBMA - Centro Brasileiro de Mediacao e Arbitragem

ARBITAC - Camara de Mediac@o e Arbitragem da Associagao
Comercial do Parand

Mariana Freitas de Souza, Antonio Cesar Rocha Antunes de Siqueira, Liana Gorberg Valdetaro

RECOMMENDED

Elisa Schmidlin Cruz, Rodrigo de Oliveira Franco

CAESP - Conselho Arbitral do Estado de Sao Paulo

Cassio Telles Ferreira Netto, Ana Claudia Pastore

CAMFIEP - Camara de Arbitragem e Mediagao da FIEP

Henrigue Gomm Neto, Isabella Moreira de Andrade Vosgerau
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CEVHER GLEVER

E-mail:
cam@cchc.org.br

Phone:
+55 11 4058-0400
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Luiza Komel

E-mail:
cam@ccbc.org.br

Phone:
+55 11 4058-0400

\ CHAPTER OPENING

Ana Flé\}ia Furtado

E-mail:
cam@cchc.org.br

Phone:
+55 11 4058-0400

Patricia Kobayashi is the Execute Director
of the CAM-CCBC, was Secretary General
from 2019 to 2023 and has been coordina-
ting the CAM-CCBC Secretariat since 2011.
She is a Fellow of the Chartered Institute
of Arbitrators (FCIArb), Vice President of
IFCAI (The International Federation of
Commercial Arbitration Institutions) and a
member of the Advisory Board of ITA (Ins-
titute for Transnational Arbitration). She
holds an LLB degree from the University of
Sao Paulo (USP).

Luiza Komel is the Secretary General of the
CAM-CCBC, served as Deputy Secretary
General from 2019 to 2023 and gathers
more than 10 years of practice at the ins-
titution. She is a Fellow of the Chartered
Institute of Arbitrators (FCIArb), a lawyer
in Sdo Paulo and holds an LLB degree from
the University of Sdo Paulo (USP).

Ana Flavia Furtado is Deputy Secretary
General at the CAM-CCBC and holds an
LLB degree from the Pontifical Catholic
University of Minas Gerais (PUC-MG) and
obtained her MBA with a focus on Inter-
national Relations from Fundacio Getulio
Vargas (FGV). She has extensive experience
in dispute resolution, acting as Case Ma-
nager at CAM-CCBC (2017-2020), before
becoming the head of the Institutional De-
velopment department (2020-2023).

CAM-CCBC: Elevating Case Manage-
ment Tools Through Continuous Impro-
vement

The Centre for Arbitration and Mediation of the
Chamber of Commerce Brazil-Canada (CAM-
CCBC) leads the Latin American region in inter-
national dispute resolution, managing a significant
share of the region’s arbitration cases. With 45 years
of experience in arbitration proceedings (both under
its own rules and general rules like UNCITRAL), the

center also offers expedited proceedings for arbitra-

tion, mediation, and dispute boards. Additionally,
CAM-CCBC can serve as an appointing authority for

ad hoc proceedings when requested.

CAM-CCBC’s outstanding reputation is the result
of years of dedicated work and consistent excellence
in managing alternative dispute resolution (ADRs)
cases. By April 2024, the center had overseen over

1,700 ADR proceedings.

This success stems from Brazil’s modern and robust

arbitration framework established since the 1996

Brazilian Arbitration Act and the support of state
courts. At the heart of its growth are best practices
in case administration and the center’s proactive
involvement in the promotion and development of

arbitration both domestically and internationally.

In recent years, CAM-CCBC has introduced seve-
ral significant advancements to its activities. The
organization has unveiled a new set of arbitration
rules (the 2022 CAM-CCBC Arbitration Rules) and
established supplementary Rules on corporate arbi-

tration.
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Additionally, CAM-CCBC has taken steps to review
its organizational structure and refine its Conflict of
Interest and Availability Questionnaire for Arbitrators,
ensuring transparency, fairness, and efficiency in its

proceedings.

Notwithstanding these major regulatory improve-
ments, CAM-CCBC remains steadfast in its dedication
to ESG principles and continuous enhancement of
case management. The Center consistently trains its
staff on best practices, improves its hearing center fa-
cilities, and develops innovative solutions for effective
and secure case management. By prioritizing these as-
pects, CAM-CCBC aims to maintain its reputation as a
leader in arbitration and uphold the highest standards

of services.

In this overview, we will provide a brief introduction

to these key innovations.

The 2022 CAM-CCBC Arbitration Rules

After serving as the foundation of CAM-CCBC’s admi-
nistered arbitration for ten years, the revision process
for the 2012 rules was undertaken, leading to the ap-
proval of the 2022 CAM-CCBC Arbitration Rules. The
drafting process spanned nearly three years and the
goal was to craft rules that reflected the institution’s
vast experience and the perspectives of arbitrators,

lawyers, parties, and other stakeholders.

The 2022 CAM-CCBC Arbitration Rules introduced
several key innovations. They include a shift to elec-
tronic procedures as the default, offering greater speed
and lower costs for arbitrations. Other changes encom-
pass consolidating previously scattered administrative
resolutions on expedited arbitration, emergency arbi-
trators, UNCITRAL Rules proceedings, and third-par-
ty funding.

The rules also address complex arbitration scenarios,
including provisions on the consolidation of arbitra-
tions and the joinder of additional parties. Additional-
ly, the rules provide flexibility in the appointment of

arbitrators.

Corporate Arbitration Rules

CAM-CCBC’s Corporate Arbitration Rules, intro-
duced in April 2023, is a response to a significant
portion of administered arbitrations involving corpo-
rate disputes, particularly focusing on shareholders’
agreements and share purchase agreements. Crafted
through meticulous research by corporate law experts
and input from CAM-CCBC'’s advisory bodies, these
rules aim to address the unique complexities of corpo-
rate disputes and their potential impact on third-party
rights. The Rules outline the criteria for its application

as well as specify the subject matters covered.

The Corporate Arbitration Rules underscore CAM-

CCBC’s commitment to enhancing efficiency and legal

certainty in resolving corporate disputes involving
multiple affected parties. By providing a structured
framework for addressing such complexities, the rules
seek to promote arbitration as the preferred venue for

resolving intricate corporate conflicts.

New Organizational Structure

In 2023, the CAM-CCBC adopted a new organizatio-
nal structure to enhance efficiency and governance.
According to the new Internal Rules, the CAM-CCBC
Presidency now consists of one President and two
Vice-Presidents, moving away from the previous struc-

ture with a sole President.

For the 2023-2025 term, the CAM-CCBC Presiden-
cy includes Rodrigo Garcia da Fonseca as President,
alongside Silvia Rodrigues Pachikoski and Ricardo

Aprigliano as Vice-Presidents.

Additionally, the newly elected administration intro-
duced the position of Executive Director, held by Patri-
cia Shiguemi Kobayashi. Kobayashi previously served
as Secretary General in the last two administrations
and is the first to assume this role. Luiza Helena Car-
doso Komel takes on the role of Secretary General of
the Centre, while Ana Flavia Furtado serves as Deputy

Secretary General.

This revised structure aims to optimize the quality and
efficiency of decision-making and the administration
of the center in all aspects. By redefining roles and
responsibilities, the new structure seeks to strengthen

governance and effectiveness within CAM-CCBC.

Supplementary Rules 04/2023: Adapting the Arbitra-
tor’s Conflict of Interest and Availability Questionnaire

to Contemporary Needs

In response to the market’s increasing concerns re-
garding potential conflicts of interest, CAM-CCBC
has taken proactive measures to address these issues.
The Center has revised its arbitrator questionnaire to
include precise questions, aiming to assist arbitrators
and parties in navigating this delicate phase of the

proceedings effectively.

This update provides greater clarity on the indepen-
dence and impartiality of appointed arbitrators, which

are cornerstones of their duty.

ESG Initiatives

CAM-CCBC places a strong emphasis on environmen-
tal and social sustainability through various initia-
tives. Since 2019, the organization has offset its car-
bon emissions by supporting Brazilian environmental
projects and ensuring carbon neutrality for events.
CAM-CCBC has streamlined its processes through
digitization, leading to reductions in waste and costs
and adheres to the Greener Arbitration Protocol to

minimize its environmental footprint. Additionally, in

2023, CAM-CCBC has implemented Administrative
Guidelines to lessen environmental impact and advo-

cate for responsible resource management.

On the social front, CAM-CCBC champions inclu-
sion and representation. It has joined the ERA Pledge
(Equal Representation in Arbitration) to increase fe-
male participation in arbitration and supports Racial
Equality for Arbitration Lawyers. In recognition of its
commitment to diversity and inclusion, CAM-CCBC

received the «Sao Paulo Seal of Diversity» in 2022.

Our case managers and hearing center

CAM-CCBC is dedicated to continuously enhancing
its internal processes to ensure high-quality case
management, as evidenced by its ISO 9001:2015 cer-
tification for quality service providers. The center un-
derwent an independent audit in 2019 to expand this
certification to all services, thus upholding top-notch
management standards across its offerings, including

arbitration, mediation, and dispute boards.

CAM-CCBC’s case management model is innovative
in Brazil, overseen by experienced lawyers who follow
each case closely, ensuring impartiality and fairness

while balancing standardization with party autonomy.

Its main hearing center in Sao Paulo provides state-
of-the-art infrastructure and technology, in each of
the three rooms our clients will experience the best
audio and video equipment, such as high-definition
dual-cameras that provide superior recording of video

conferences.

Furthermore, CAM-CCBC offers robust cybersecurity
measures, clear guidelines for virtual proceedings, and

continuous training for its case managers.

Final Remarks

In conclusion, CAM-CCBC remains dedicated to
upholding and improving its standards in case ma-
nagement and institutional activities, while simul-
taneously adapting to emerging market demands
within the Brazilian arbitration community. By focu-
sing on the ongoing enhancement of its management
system, CAM-CCBC contributes to the legitimacy and
effectiveness of alternative dispute resolution (ADR)

methods.

In the years to come, CAM-CCBC will continue to
integrate new tools and technologies to keep pace
with the evolving landscape of ADRs, ensuring the

consistent delivery of high-quality services.
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LITIGATION FINANCE

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Jive Investments Mateus Tessler, Pedro Mota, Gabriel Zlatkin
Prisma Capital Joao Mendes, Rafael Maradei

Vinci Partners Benjamin Citron, Marcelo Mifano

Algarve Capital Daniel Cardoso, David Norgren, Fabio Ohara Ishigami
BTG Pactual Alexandre Camara

Grupo Leste Pedro Cavalcanti Rocha

Strata Capital Estela Paro Alli Matos

Burford Capital Andrew Cohen, Greg McPolin, David Perla

Iron Capital Bruno Guedes, Fernando Okada, Marcelo Prates

MGC Holding Eduardo Martins, Jarbas Todeschini

Qanlex Fernando Joseé Folgueiro, Yago Zavalia Gahan, Federico Muradas
Quadra Capital Guilherme Scaff, Bruna Salim, Fernando Teixeira

XP Eduardo Bittencourt Borges

Jus Capital Luiz Felipe C. Dias de Souza, Daniel Vidal, Cristiane Ferreira Rendilheiro
Omni Bridgeway Leticia Goni
Siguler Guff & Company Pedro Cafaro; Cesar Collier
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LITIGATION SUPPORT & EXPERT WITNESSES: ACCOUNTING

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Simonaggio Certeza Técnica Silvio Simonaggio

Actual Contabilidade e Pericias Luiz Alexandre Tumolo, Mauro Stacchini Jr., Rodrigo Leme
Porto & Reis Pericias Felipe Reis, Renato Porto, Aline Gorrao

PP&C Auditores Independentes Eduardo Camillo Pachikoski, Adriana Volejnik, Ulisses Spina
Cadenas Pericia e Arbitragem Mauricio Cadenas

Cronus Empresas Ricardo Salomao, Leonardo Ferreira

Exato Assessoria Contabil Elias de Matos Brito

Ribas Secco Escritério de Pericias Alessandra Ribas Secco, Luis Fernando Freitas, Elisabete Santos
Sacchi & Romero Pericias e Assessoria Contabil Jubray Sacchi, Eliane Queiroz, Marco Stella, Mauricio Novak
Agostinho Soares Pericias, Contabilidade e Economia Meire Agostinho Soares, Tales de Jesus José Soares

Apsis Luiz Paulo Silveira, Miguel Monteiro, Amilcar de Castro
Assessor Bordin Antonio Carlos Bordin, Clovis de Abreu

Figueiredo & Associados Flavio Figueiredo

KPMG Fernando Viana de Oliveira Filho

Kroll Enéas Moreira, Patricia Marcandalli

M/Legate Jodo Carlos Castilho Garcia

PWC Leonardo Lopes

ATR Pericias Contabeis Alfredo Torrecillas Ramos

Alvarez & Marsal Alfonso Gallardo, Tiago Barros, Vinicius Daher, Tiago Valdrighi
FTI Consulting Leonardo Floréncio

Grant Thornton Raphael Alho

Instituto Professor Rainoldo Uessler Daniela Zilli, Diego Dias Abraham

IRPE - Pericia e Consultoria Contabil Ivam Ricardo Peleias, Fabiola D'Agostini Peleias

LFS Consultoria Pericia e Assisténcia Técnica Luiz Felipe Salomao Filho

Licks Associados Gustavo Licks, Christofer Cunha

Scandiuzzi Pericia Contébil Fabiana Scandiuzzi Borba Franco

Deloitte José Paulo Rocha

EDAP - Edgard Pereira & Associados Edgard Pereira

EY Antonio Vaz

Fipecafi Guillermo Braunbeck

Hect Consultoria André Martins, Daniela Kellen Ribeiro

Pedrosa Consultores Associados Frederico Pedrosa

Prado Pericias Contabeis Marcelo Almeida Prado

SWOT Global Consulting Marcello Guimardes, Lucio Cardoso, lashmin Bastos

ADJ Pericias Alexandre Dib Junior

BDO Carlos Dias, Mauro Johashi

CCC Consultoria e Assessoria Onofre Junqueira
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§imonaggio

Certeza Técnica.

ABOUT THE AUTHORS

Juliana Baggio

E-mail:
juliana.baggio@simonaggio.net

Phone:
+5511 3513-3500

Alex Alexandre

E-mail:
alex.alexandre@simonaggio.net

Phone:
+5511 3513-3500

Patricia Fuchs Rodrigues

E-mail:
patricia.fuchs@simonaggio.net

Phone:
+5511 3513-3500

Accountant, graduated in Law and mas-
ter in Accounting Sciences. Professor of
the Accounting Expertise discipline in the
postgraduate course in Expertise at FECAP
She is a partner at Simonaggio Certeza Té-
cnica, and has worked for more than 15
years in accounting and economic exper-
tise, applied to management acts, evidence
in justice, evidence and technical support
in arbitrations, with greater experience in
corporate and construction/infrastructure
issues.

Graduated in Economics and Accounting
from FECAP, with an MBA in Economics
and Financial Sector from USP and Master
in Accounting Sciences from FECAP. He
has experience in investment companies
and in the capital market. He is a partner
at Simonaggio Certeza Técnica and acts in
accounting and economic expertise, Evi-
dence Strategy, management acts, Evidence
Strategy in court and evidence and techni-
cal support in arbitrations.

Graduated in Economics from PUC-SP
and in Accounting from FIPECAFIL He
worked on the analysis of economic secto-
ral indices and the preparation of reports
on economic situation indices at FUNDAP.
She is currently a partner at Simonaggio
Certeza Técnica, where she develops ex-
pert work of an economic and accounting
nature for conflict resolution, conflict pre-
vention and management support in Ar-
bitration Procedures, Judicial Processes
and extrajudicial environments in various
matters.

Accounting and Economic Exper-
tise in Arbitration: Plurality of
themes, materialized evolutions,
and necessary advancement

The different mechanisms of conflict re-
solution available today in Brazil also pro-
vide multiple opportunities for the deve-
lopment of expert work, necessary for the
clarification of technical issues.

The advent of arbitration as an alternative
to conflict resolution through the state pro-
cess has brought the opportunity and the
need to address expert evidence in depth,
both in terms of technical sufficiency and
the depth of investigations in each case.

This, of course, also requires an evolution
of the professionals who work in the de-
velopment of these expert works, which is
not limited only to their technical knowle-

dge in their field of expertise, but also en-
compasses the improvement of the struc-
ture of work teams, the planning process,
and the execution of the expert examina-
tions themselves.

Specifically regarding accounting and eco-
nomic expertise, what has materialized is
the replacement of individual experts by
groups of accounting and economics ex-
perts working in companies capable of
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producing more complex and voluminous
investigations within a reasonable time-
frame for delivering decisions to the Par ties.

During this transition, it is certain that there
was a moment when everything took longer,
but today we can see an adaptation of the
time and execution of expert examinations
within timeframes compatible with the com-
plexity of the matters under investigation in
arbitration. There are still those who seek to
compare the time it takes to complete expert
work in the Brazilian judiciary with the time
it takes to complete expert examinations in
arbitration. However, this comparison does
not seem appropriate, considering that the
matters submitted to arbitration tend to be
more complex and considerably more volu-
minous.

It is worth mentioning some examples of
complex expert activities:

Expert examinations related to large in-
frastructure projects, which require in-
depth accounting research to support
claims for reimbursement of acceleration of
works, extensions of deadlines and scope,
and financial losses;

Expert examinations related to corporate
matters, such as determination of balance
sheets, to determine the assets of a withdrawing
or excluded partner, with a critical analysis
of the concept of assets and their true subs-
tance, with adjustments to determine the
assets; examination of operations carried
out by administrators under scrutiny by mi-
nority shareholders;

Expert examinations in the context of
mergers and acquisitions (M&A), through
the definition of the economic aspects of
contracts according to their pricing model,
price adjustments, adjustments to prices for
intermediate operations between signing
and closing, earn-out, losses resulting from
past events materialized on future dates;
Expert examinations related to the eco-
nomic imbalance in the exploitation of
concessions to define the economic nature
of the activity being exploited, remunera-
tion matrix (IRR or equivalent), verification
of modifications to the assumptions of the
economic matrix of the concession due to

supervening events, definition of the effects
of changes in the structure of the matrix on
the values of the concession;

Expert examinations in the context of dis-
tribution and manufacturing contracts
to ascertain the economic aspects of the
contract, changes in structure, and the
reasons for their occurrence, identification
of the actions of agents for these modifica-
tions and their effects on the results of the
contract that may make them excessively
burdensome;

Expert examinations related to tax issues,
including risk theses, analysis of incidence
hypotheses, verification of the occurrence of
the taxable event, gross-up, prognosis of tax
assessments.

All of the above-mentioned topics are widely
addressed in the context of arbitrations, in-
cluding those related to large infrastructure
projects and concession contracts involving
the Public Power.

It should be noted that these are complex
topics that require an appropriate procedu-
ral process, including: (i) study of the case,
(i) definition of the applicable accounting
and/or economic knowledge elements, (iii)
critical analysis of the reasons presented
by the parties based on facts, (iv) in-depth
investigations of each topic, with scientific
support, (v) preparation of a report based
on the data collected, presented in precise
and efficient language so that the reader can
understand the topic being addressed, (vi)
technical sufficiency to address any doubts
raised by the parties, which are not always
amicable, and by the tribunal, always objec-
tive.

It should be observed that this demand for
the definition of minimum procedures for
the development of expert work culminated
in the publication of NBC TP 01 by the Fe-
deral Accounting Council, which aimed to
«establish technical rules and procedures
to be observed by the expert when prepa-
ring accounting expertise» and which dedi-
cated an exclusive section to the planning
of the expertise, a preliminary stage to the
examinations in which the investigation

procedures to be executed according to the
casuistry must be established.

In addition to defining appropriate investi-
gation procedures through comprehensive
planning of the work, addressing complex
technical topics with a voluminous docu-
mentary and accounting record also re-
quires coordinated teams of accountants
and economists with specific training in the
field of evidence. Simonaggio has adapted to
this evolution and maintains its team of pro-
fessionals internally, through a classification
of partners, experts, assistants, and trainees,
all with direct technical application to the
case and subjected to internally prepared
and specific training for the development
of expert activities, including simulations of
arbitration hearings.

Therefore, there is no room for superficial
and distant management of the operationa-
lization of cases; there is a need for technical
and laborious leadership and the creation of
synergy between the multidisciplinary team
and the leadership, in order to ensure that
all stages of the expert investigation process
are being carried out with the same techni-
cal rigor.

So far, we have discussed the evolutions in
accounting and economic expertise mate-
rialized in the market and at Simonaggio.
It is also necessary to address a necessary
evolution: the beginning of this process of
producing evidence must occur when the
party understands that it will face an arbi-
tration dispute, and not during the course of
the arbitration.

This understanding that expert evidence is
their right and duty expands their possibi-
lities to visualize the case and its outcome
well in advance and undoubtedly reduces
the time it takes to complete the arbitration
by anticipating facts and evidence with the
proper interpretation of their accounting
and economic significance. This evolution is
more than promising; it is necessary.
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LITIGATION SUPPORT & EXPERT WITNESSES: ECONOMICS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

LCA Consultores Bernardo Gouthier Macedo, Gustavo Madi, Eric Brasil

Simonaggio Certeza Técnica Silvio Simonaggio

Tendéncias Consultoria Ernesto Guedes, Gustavo Loyola, Nathan Blanche, Denise de Pasqual, Mailson da Nobrega
EXCELLENT

Alvarez & Marsal Alfonso Gallardo, Tiago Barros , Tiago Valdrighi

FTI Consulting Leonardo Florencio

GO Associados Gesner Oliveira, Pedro Scazufca

HIGHLY RECOMMENDED
Apsis Renata Monteiro, Ricardo Monteiro
EDAP Edgard Pereira & Associados Edgard Pereira, Jodao Paulo Garcia Leal
Ferres Economia Juan Pérez Ferrés
MB Associados José Roberto Mendonga de Barros
Porto & Reis Pericias Felipe Reis, Renato Porto, Aline Gorrao
RECOMMENDED
Charles River Associates Tiago Duarte-Silva
Exato Assessoria Elias de Matos Brito, Ronaldo dos Santos Machado, Anderson dos Santos Amorim
Exxata - Tecnologia E Engenharia De Contratos Jodo Antdnio de Almeida Junior, Fernanda Enéias Dutra
Fipecafi Guillermo Braunbeck
Grant Thornton Raphael Alho
McKinsey & Company Rami Goldfajn
Vallya Adriano Pinho
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LITIGATION SUPPORT & EXPERT WITNESSES:
ENGINEERING

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Aequitas - Mediagao e Consultoria Luiz Fernando Alongi, Fernando Manetta Gomes de Sa
Alvarez & Marsal Marcos Ganut, Vinicius Daher, Alfonso Gallardo, Amanda Meneghel, Celso Fattori
CGUEDES Engenharia & Consultoria Claudio Guedes

Deloitte Rafael Monteiro

HECT Consultoria Geovane Mendes Martins, Guilherme Campos

Vaz de Mello Consultoria em Avaliacdes e Pericias Eduardo Vaz de Mello

Clemenceau Chiabi & Engenheiros Associados Clemenceau Chiabi Saliba Junior

Contacto Consultores Associados Octavio Galvao Neto

Cronus Empresas Ricardo Salomao

Exxata - Tecnologia E Engenharia De Contratos Jodo Almeida, Vitor Melo, Ricardo Antinarelli, Igor Fontes

IDEAC - Instituto para o Desenvolvimento da Engenharia

Aplicada a Controvérsias Claudio Amaury Dall’Acqua, André S. Gertsenchtein

SWOT Global Consulting Marcello Guimardes, Hilton Junior, Guilherme Mendes
Verum Partners David Elio, Luciana Loures, Diego Krieger

Amaral d'Avila - Engenharia de Avaliagao Celso Amaral

Embhel - Engenharia & Consultoria Edson Garcia Bernardes

Etica Servicos de Engenharia Marcelo Corréa Mendonga, Jodo Gabriel Ubaldo Mendonga
Figueiredo & Associados Flavio Figueiredo

Mercatto Assessoria e Avaliagdes Osorio Accioly Gatto

Precisdo Consultoria Francisco Maia Neto, Paulo de Faria Junior

Taroba Engenharia Luis Otavio Rosa, Beatriz Xavier da Silveira Rosa
Gilberto Vaz Engenheiros Associados Gilberto José Vaz

Grant Thornton Raphael Alho

Leomil Consultores e Associados Roberto Leomil

LFS Consultoria Pericia e Assisténcia Técnica Luiz Felipe Salomao Filho

Archeo Engenheiros Associados Flavia Pujadas

AVANTEC Consultores Associados Mario Cunha, Sandro Cunha

Celano Engenharia de Avaliagdes e Pericias Mario Luis Celano

Gacel Engenharia Gloria Alcantara, Isabelle Serrado

Conexig Guilherme Lima

FDTE - Fu_ndagﬁu para o Desenvolvimento Tecnoldgico da José Roberto Piqueira

Engenharia

Profito Rafael Fernandez, Pedro Paulo Lopes Magnabosco
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Joao Antonio de Almeida

E-mail:
comercial@exxata.com.br

Phone:
+55312519- 8624

< EXKATA

f X

FernandaLDu~tra

E-mail:
comercial@exxata.com.br

Phone:
+55312519- 8624

Vitor Melo
E-mail:
comercial@exxata.com.br
Phone:

+55 312519 - 8624

Jodo Antonio de Almeida Junior, a foun-
ding partmer of EXXATA, is an engineer
and business manager with extensive
consultancy experience across economic
sectors, working in assisting and managing
relationships between parties by providing
services such as contract management, eco-
nomic-financial balance restoring claims,
technical assistance during expert examina-
tions in arbitration proceedings or lawsuits,
among other services. Mr. Almeida Junior
is also a guest professor/speaker at SIN-
DUSCON-MG, PUC-MG, UNI-BH, UNA,
CREA, SME.

Fernanda Dutra is a partner of EXXA-
TA, and UFMG engineering alum, has a
post-graduation in Arbitration from IB-
MEC and certified in Legal Expert Exa-
minations and Technical Assistance by
IBAPE. With extensive experience in legal
expert examination and arbitration, she
expertly combines academic knowledge
and practical skills to resolve complex
conflicts, representing EXXATA in sup-
porting major national and multinational
clients.

Vitor Melo is a partner and CEO of
EXXATA, a civil engineer graduated from
PUC Minas, with extensive experience as
a consultant in the field of contractual
administration and conflict resolution in-
volving issues of economic and financial
imbalance in contracts. He is also a guest
Sinduscon-MG,
Fundacdo Jodo Pinheiro, Fumec, PUC-
MG, UNI-BH, UNA, CREA, among other
schools.

professor/speaker  at

Expertise in Engineering and
Technological Innovations: The
Path Forward in Dispute Resolu-
tion

Contentious support in the construction
and engineering sectors has experienced
significant developments in recent years,
with notable changes in case law, legis-

lative reforms, technological advance-
ments, and economic trends. Courts have
continued their trajectory of recognizing
and validating non-judicial methods such
as mediation and arbitration to expedite
conflict resolution. This shift reflects
recognition of the benefits of resolving
disputes outside traditional judicial pro-
cesses, including cost reduction, faster re-

solution times, and preservation of com-
mercial relationships.

In this context, engineering expertise
plays a fundamental role in resolving
complex disputes, providing impartial
and well-founded technical analyses, cla-
rifying technical issues, and supporting
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legal arguments. With the increasing com-
plexity of construction and engineering pro-
jects, challenges arise related to analyzing
causes of schedule extensions, verifying de-
sign changes, assessing productivity impacts,
etc. Statistics show a 30% increase in demand
for qualified engineering experts to provide
independent technical analyses in judicial and
arbitral proceedings in the last three years,
while other studies indicate that well-founded
technical analyses have been decisive in about
70% of construction and engineering dispute
cases resolved through mediation or arbitra-
tion.

It is essential that engineering work be
carried out efficiently so that evidence is not
misrepresented. Whether in the role of a
court-appointed expert or as a technical
assistant expert, there is an expectation from
all parties involved (arbitrators, lawyers, par-
ties) regarding the final work that will be
presented. Among some basic requirements
that compose these expectations, it is worth
mentioning: analytical capacity, efficiency
in written communication, deep technical
knowledge, objectivity to adhere to technical
factual issues.

One of the commonly reported factors res-
ponsible for the breakdown of expectations
in expert opinions is a lack of credibility in
the expert’s work. This has sparked impor-
tant discussions about what objective criteria
would be for analyzing the impartiality of an
Expert.

In a study published in 2018 by Jennifer
Lackey («Believing in Accordance with the
Evidence»), the credibility automatically
attributed to experts and specialists was
precisely questioned. The questioning has a
root argument - each individual has specific
identity factors that cannot be nullified when
assuming roles that require impartiality. These
identity factors can be numerous, some of
the classics being race, gender, social status,
professional background, education. All these
factors can influence the stance of an Expert
due to the emergence of a particular connec-
tion with one or another Party’s cause.

In a certain passage, with the particularities
of the analysis omitted, Lackey wrote: «no
matter how much evidence is on the defense’s
side - the defendant may consistently and
firmly maintain their innocence, may have
years of work [...], there may be a multitude
of character witnesses, there may be no sign
of trauma [...], and so on -, this is entirely de-
vastated by the testimony of a single ‘expert’.»
In contrast to this scenario, technical prac-

tices and regulations of consensus and una-
nimous relevance are established in the mar-

ket.

Through numerous technical developments
aimed at standardizing analyses and recur-
ring scenarios in dispute settings, with the
definition of calculation methods and inves-
tigation or delimitation of technical concepts,
Engineering in disputes and conflict resolu-
tions aims to establish its objectivity. Above
any individual bias, the technical commitment
and responsibility of each professional indivi-
dual, including before their class, should pre-
vail.

The integration of artificial intelligence (AI)
technologies will enable more sophisticated
data analyses, legal result predictions, and
task automation - reducing the level of invo-
luntary interference in technical analyses.

The development of specialized tools, such
as 3D modeling software, computational si-
mulations, and data analysis, has facilitated
the collection, analysis, and presentation of
technical evidence. Statistics reveal that the
use of technology in the preparation of techni-
cal evidence has increased by 40% in the last
four years, resulting in more comprehensive
and precise analyses by engineering experts.

With such practices, the importance of the
Technical Assistant is also elevated. By as-
suming a role focused on commitment to
technical criteria, above any interest of clients
or parties involved in the litigation, the state-
ments of the Assistants tend to acquire a pro-
file of relevance increasingly close to that asso-
ciated with the opinions of Experts. After all,
in this scenario, as problematic as an excess
of credibility given to Experts, is the deficit of
credibility attributed to the opinions of Tech-
nical Assistants.

Additionally, there will be a greater focus
on preventive risk management, with tech-
nical and legal professionals needing to
stay abreast of regulatory developments and
industry standards to effectively navigate
construction-related disputes and mitigate
legal and economic risks. By embracing these
trends, it is expected that stakeholders will be
able to face, or even avoid, the complexities
of construction litigation more efficiently and
effectively in the coming years.

Methods such as mediation and dispute
boards will continue to gain prominence as
stakeholders seek efficient and collaborative
approaches to dispute resolution.

Recent statistics indicate that the adoption
of these methods has become increasingly
common, with a 25% increase in the number
of mediation and dispute board cases in the
construction sector in the last five years.

With this perspective and looking to the fu-
ture, the expectation is that even with these
challenges, engineering expertise will conti-
nue to play a central role in construction and
engineering litigation.

Both courts and parties recognize the impor-
tance of relying on this expertise to support
fair and well-founded decisions in construc-
tion and engineering disputes.

Estimates indicate that demand for specia-
lized engineering experts will increase by
more than 50% in the next ten years, as the
complexity of projects and technical issues
continues to grow. The integration of ad-
vanced technologies, such as artificial intelli-
gence and virtual reality, is also expected to
further advance, reaching a 60% increase in
their use, contributing to further improving
the ability of engineering experts to provide
accurate and well-founded analyses.

Understanding the technical work performed
by all professionals involved in the litigation
is key for arbitrators to legally construct the fi-
nal decision. For this to be successfully accom-
plished, it is essential to understand the lan-
guage differences that exist for those working
in law, engineering, accounting, or even none
of the above. Any understanding gap between
the parties must be eliminated.

The joint effort of the parties has the poten-
tial to generate the best results - the action of
arbitral tribunals to prevent expert evidence
from occurring without objectivity, with
questions that exceed the technical object of
the evidence, can occur through the delimi-
tation of controversial points, limitation of
questions, direction of expert evidence, and
delimitation of conduct rules.

In summary, what is concluded is not unpre-
cedented: to ensure the quality and credibi-
lity of engineering technical analyses, it is
essential that they focus on relevant tech-
nical aspects and present well-founded and
conclusive conclusions, making clear the
premises and methodologies adopted. This
conclusion is valid for work performed in
different roles - court-appointed expert and
parties, technical assistant expert, technical
witness, technical assistant, or opinion giver.

248



HEADHUNTERS: ENGINEERING

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
o

Exec Rodrigo Forte, Camila Marion, lan Carvalho

Fesa Adaildo Vieira, Karim Warrak

Flow Executive Finders Igor Schultz

For Good Rui Furtado, Roberto Cunha

Heidrick & Struggles Paulo Mendes

Korn Ferry Gregor Fiabane

Michael Page Fabio Guélere

Robert Half Maria Sartori

Russell Reynolds Tatyana Araujo, Fernando Machado, Jacques Sarfatti

Spencer Stuart Karin Karay, Mariane Montana

Tailor Exec Bruno da Matta Machado

Talenses Isis Borge

249



REAL ESTATE VALUATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Amaral D'Avila Celso Amaral
Contacto Consultores Associados Octavio Neto Galvao
JLL Magno Stipkovic
Mercatto - Assesoria e Avaliacdes Osbrio Accioly Gatto
Vaz de Mello Consultoria Eduardo Vaz de Mello

CTA Antonio Liporoni
Cushman & Wakefield Rogerio Cerreti
Dantas Engenharia de Avaliagao Rubens Alves Dantas
Apsis Luiz Paulo Silveira, Miguel Monteiro
CBRE Brasil Walter Cardoso
Colliers Brasil Fabio Sodeyama
Kroll Luis Maluf
Precisdo Consultoria Francisco Maia Neto
Correia Lima Imdveis Frederico Correia Lima
Figueiredo & Associados Flavio Figueiredo
Kruk Pedro Kruk
Validar Engenharia de Avaliacdes Marcos Mansour
BHG Engenharia Bruno Henrique Gazzinelli
Binswanger Isabela Monastersky, Nilton Molina Neto
Engeval Avaliacdes Jabor Descio Sobrinho, Maria Clotilde Machado
Newmark Amalia Guimaraes, Marina Cury, Marcos Degolagao
Setape Roberto Zuanella
UHY Bendoraytes Carlos Bernardo Gongalves
Valle Consult Valdelino Daniel Bomfim Costa
APS Luiz Alberto Santiago, Luiz Felipe Santiago
Bolsa de Imoveis do Rio José D'avila
Etica Engenharia Marcelo Corréa Mendonga, Jodo Gabriel Ubaldo Mendonga
Investor Consulting Partners Rodrigo Garcia, Rodrigo Oliveira

250



ABOUT THE AUTHOR

Real Estate Valuation

-
J..
> |

4

0SORIO ACCIOLY GATTO

E-mail:
mercatto@uol.com.br

Phone:
+55 11 5090-6020

\ CHAPTER OPENING

e e
= e -
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Last year, Leaders League ranked specia-
list professionals focused on Real Estate,
particularly in the area of valuations. We
are honored to have been invited to write
the Chapter Opening of this ranking.

We have previously highlighted that Brazil
is a reference when it comes to valuations
in Latin America. It has been a protagonist
for decades in discussions on the subject
at UPAV — Pan American Union of Valua-
tion Associations, standing out, through
standards published by ABNT — Brazilian
Association of Technical Standards and
publications on the activities of IBAPE

- Brazilian Institute of Valuation and En-
gineering Investigations.

Brazilian standards have always stood out
in technical excellence. In recent revi-
sions, they have conceptually come closer
to the IVS.

Valuation is a specific activity within en-
gineering investigations.

Valuation Engineering is the collection
of specialized technical and scientific
knowledge applied to asset valuation and
necessitates a professional with a strong

technical grasp of linear regressions, costs,
statistics, and engineering economics. Its
objective is to assess the value of assets,
which may be tangible or intangible. The
fundamental methodology for valuation is
derived from three approaches:

Comparative (market approach
according to IVS 105) — When values are
assigned based on other similar assets;

Income (IVS income approach)
— When values are defined by the ability to
generate profit;

Cost (IVS cost approach) —
When the costs required to replace an as-
set are observed.
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The three approaches present very complex
technical criteria:

Direct Comparative Method of
Market Data - extensive use of statistical
concepts, and use of linear regression mo-
dels;

Income Capitalization Method -
developed with a combination of knowledge
of engineering economics and finance, with
extensive discussion of mo-
deling, risks and discount
rates;

Cost Method - re-
quires in-depth knowledge
of budgeting to define direct
expenses and BDI composi-
tions.

tation of the ranking of real

According to ABNT NBR
14653-1, in the topic “appli-
cable methodology,” defini-
tion of the method must be
related to the purpose of the
valuation:

“The applicable methodology is basically a
function of the nature of the asset being va-
lued, the purpose of the valuation and the
availability, quality and quantity of informa-
tion collected in the market.”

Valuations conducted using the income
method determine the value of an asset by
capitalizing its anticipated net income. This
approach is recommended for valuing real
estate projects or as stipulated in the IBAPE-
SP standard.

“Recommended for real estate-based pro-
jects, such as shopping malls, hotels”
Valuations conducted using the income me-
thod adhere to the ABNT 14653-4 standard,
which outlines specific criteria and assump-
tions for employing the Discounted Cash
Flow (DCF) method. This standard covers a
range of topics including structure and flow,
forecast period, discount rates, residual va-
lues, and perpetuity, among other typical
considerations in economic valuations.

When it comes to valuations carried out
using the comparative method, in turn,
there is a wide use of statistical parameters

Brazil is one of the coun-
tries with the most ad-
vanced standards in Latin
America regarding valuation
engineering. The implemen-

estate valuation companies
by Leaders League came at
an opportune moment. »

for weighing value adjustments between the
property being valued and comparative ele-
ment data. According to ABNT 14653-1 “it
consists of identifying the value of an asset
through the technical treatment of the attri-
butes of the comparable elements compri-
sing the sample”.

This is the most common method in valua-
tions of standar-
dized property, ac-
cording to IBAPE
standards recom-
mended as follows:
“Preferably used to
obtain the market
value of land, stan-
dardized houses,
stores, apartments,

offices, war-
ehouses, among
others, whenever

there is data like
the one being valued. Valuations through
cost and cost comparisons”.

For valuation of projects and companies,
the comparative method is used when com-
paring multiples of comparable companies
(such as profit, revenue), which can validate
the values arising from the income method
through the discounted cash flow.

The principle of the cost method, according
to IVS, is that a buyer will not pay more for
an asset than the value required for its re-
production, and the fundamental assump-
tion is based on replacement cost.

The usual steps of this method consist of va-
luing its reproduction cost, which consists
of the values required to replace the asset as
new, and, if applicable, applying the appro-
priate depreciation. In this method, three
variables are key for the value of the asset:

Reproduction cost,

Useful life,

State of repair.
Reproduction costs would be equivalent to
replacing the new asset, while useful life and
state of repair define the depreciation to be
considered for the value of the asset.

Another aspect showing distinctions is the
bases of values that are intended to be de-
fined in a valuation, which can be:

Market value approach: Identification of
the most likely amount for which an asset
would be traded on the market, translated
for economic values, when average market
rates and conditions are adopted; market
values in valuations carried out using the
comparative method.

Approach by specific values: refers to values
other than market value, including special
values, equity values, forced liquidation,
among others in financial reports, it is com-
mon to use the “fair value,” which can be
the market value or a specific value for the
company.

In the business environment, valuation
plays a fundamental role in the financial
statements of companies, guarantees of ope-
rations, acquisitions and mergers of com-
panies, purchase and sales of assets, whose
decisions must always be supported by well-
founded reports.

In the legal world, in turn, valuations are
widely used in:

court litigation, whether expro-
priation, where the value of indemnification
for expropriated assets and their impacts on
remaining assets is debated;

corporate dissolutions, where va-
lues for calculating assets are discussed,

Indemnification related to values
of companies, projects, brands and other in-
tangible assets;

processes involving discussion of
leases;

cost-based indemnification pay-
ments;
Valuations must be supported by solid cri-
teria of grounding and accuracy. Further-
more, the valuation methods mandated by
current standards demand qualified and
trained professionals. This is because the
body of knowledge in this area encompasses
advanced statistics, engineering economics,
and budgeting.

[1] The specific standard for valuation within the scope of ABNT is 14.653 presented in 7 parts: 1- General Procedures, 2- Urban Properties, 3- Rural Properties, 4- Business, 5- Industrial Assets, 6- Natural

and Environmental Resources and 7- Historic and Artistic Heritage.

[1] The evolution of valuation engineering is connected with IBAPE, which has been disseminating concepts and training professionals in this area.

[1] Published by IVSC - International Valuation Standards Council, which standardizes universal valuation concepts.

[1] The specific standard for valuation within the scope of ABNT is 14.653 presented in 7 parts: 1- General Procedures, 2- Urban Properties, 3- Rural Properties, 4- Business, 5- Industrial Assets, 6- Natural

and Environmental Resources and 7- Historic and Artistic Heritage.

[1] The evolution of valuation engineering is connected with IBAPE, which has been disseminating concepts and training professionals in this area.

[1] Published by IVSC - International Valuation Standards Council, which standardizes universal valuation concepts.
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Navigating the complexities of
fraud investigations: Harnessing
the power of expertise and da-
ta-driven insights

Recent technological advancements have
profoundly impacted our daily lives, with
artificial intelligence (AI) playing a central
role in this transformative journey.

This shifting landscape raises key ques-
tions in the field of investigations due to
the many variables at play. Recognizing
the influence of technology, especially Al,
on our routines and professions, we find

ourselves at a juncture: How do these ad-
vancements shape the delicate balance
between information accessibility, data
integrity and data protection in investiga-
tions? What considerations arise when na-
vigating industry-specific processes, cor-
porate intricacies and the diverse nuances
of global geography?

Financial data contains both valuable
business insights and indications of
misconduct that require meticulous foren-
sic accounting to untangle. While tradi-
tional methods such as document reviews
and transaction analysis remain relevant,

the exponential growth and complexity of
information in today’s digital landscape
necessitate a paradigm shift. Data analy-
tics is a powerful resource that drives this
transformation by empowering forensic
accountants to uncover financial malfea-
sance with unprecedented accuracy and
efficiency.

Compare meticulously combing through
vast expanses of paper trails to scanning
the same information with powerful
searchlights. This is the fundamental diffe-
rence between traditional and data-driven
forensic accounting.
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Algorithms comb through massive datasets,
uncovering anomalous spending patterns,
suspicious transactions and hidden connec-
tions between entities that would likely
remain hidden from traditional sampling
methods. This comprehensive approach
ensures no needle of financial misconduct,
however well hidden within the haystack,
can go undetected.

While data analytics offers unparalleled
power, not all companies have access to
vast, structured datasets. For smaller bu-
sinesses or those in developing economies,
investigative waters may be shallow.

However, creative data gathering and the
leveraging of interviews, paper trails and
external data can play a crucial role when
data is otherwise limited. Qualitative ana-
lysis, which entails scrutinizing existing
records for inconsistencies and red flags,
is invaluable in data-scarce environments,
and usually provides a head start in these
scenarios. In some cases, collaboration with
forensic accountants in regions with access
to more sophisticated tools can also provide
invaluable insights and expertise.

When data is limited, the narrative becomes
even more crucial. Forensic accountants
weave a compelling story using qualitative
insights and the available data, building a
robust case for potential misconduct even
with limited quantitative evidence. Human
intuition, experience and critical thinking
remains a vital differentiator when naviga-
ting the complexities of financial investiga-
tions that algorithms alone cannot follow.

Effective fraud investigations are not soli-
tary missions. They thrive on collaboration
between two pivotal roles: the experienced
forensic accountant and the tech-savvy data
analyst. The accountant, with their deep
understanding of financial frameworks and
fraud schemes, focuses the investigation on
areas of high risk and potential red flags.

The data analyst, armed with technical ex-
pertise, translates raw financial data into
actionable insights, continuously refining
algorithms to enhance their fraud-detec-
tion capabilities. This dynamic partnership
between human expertise and technological
prowess lays the foundation for comprehen-
sive and proactive investigations.

As the field of forensic accounting has evol-
ved, the traditional practice of testing hun-
dreds of transactions is now replaced by a
more strategic approach. Rather than diving
directly into extensive testing, forensic

accountants first seek to comprehensively

understand the dataset. They then test a
small, strategic sample to gain additional
insights.

Guided by these insights, they revisit the
dataset, leveraging their new understanding
to refine and focus their investigation. This
approach enhances efficiency and ensures
that the testing process is targeted and in-
formed by the nuances of the specific case.

The field of eDiscovery has also seen signi-
ficant advancements driven by rapid tech-
nological developments. The introduction
of advanced analytics, artificial intelligence
and machine learning has transformed the
way electronic information is handled for le-
gal purposes, enabling faster identification,
collection, and review of relevant electronic
data. This can result in substantial evidence
for fraud investigations. However, despite
these technological advances, companies
and their legal advisors often resist to adop-
ting and trusting eDiscovery technology:
while some harbor unfounded beliefs that
AT will ultimately find all relevant evidence
in a second, others are skeptical about the
value of human investigators in the face of
advancing technology.

We at Control Risks believe that neither
avoiding new technologies nor having over-
confidence in them is the right approach to
fraud investigations involving eDiscovery.
Leveraging the most advanced technologies
along with the forensic investigator’s exper-
tise is a sensible approach for investigations
of different sizes and complexities.

Even in small cases, this hybrid approach is
more valuable than solely using traditional
methods of applying filters and search ter-
ms to data. Properly using those advanced
techniques is equally important; so, having
this expertise in-house or relying on expe-
rienced external advisory is key for the in-
vestigation’s success.

Some companies in Latin America, though
not many, are embracing the latest techno-
logical advancements for eDiscovery, and at
Control Risks, we have witnessed the bene-
fits of doing so. For example, by leveraging
concept search and technology-assisted re-
view to analyze information, investigators
have been able to find evidence that tradi-
tional methods would have missed. This
has had the added benefit of saving dozens
of hours of review time compared to the sole
application of search terms method.

Although this technology has existed for
at least the past two decades, limitations
in user knowledge, skepticism about its

efficacy and limitations in datasets have
prevented investigations from being more
efficient and have potentially stopped them
from identifying relevant insights and evi-
dence.

Technological advances, particularly the
imminent arrival of generative Al to eDis-
covery, are raising concerns in the market,
primarily about the complexity of these
technologies and the reliability of the re-
sulting evidence, and, therefore, its admis-
sibility in court. Many companies are prio-
ritizing traditional methods over embracing
cutting-edge technologies due to concerns
about the security and privacy of sensitive
information. Despite these concerns, the
proven benefits and reliability of technolo-
gical advances over the years highlight their
transformative power for navigating the
complexities of eDiscovery with greater pre-
cision, speed and resource efficiency. Such
advances, however, should always be com-
plemented by the indispensable expertise of
forensic investigators.

The future of fraud investigations does not
lie in abandoning traditional methods, but
in embracing a holistic approach that com-
bines the power of technology with the irre-
placeable expertise of the human mind.

Data analytics offers a powerful lens, spot-
ting hidden truths and enabling proactive
prevention. Forensic accountants, in turn,
provide the map and the critical thinking
to navigate the intricate financial landscape.
Together, they are a formidable investigative
team.

Control Risks stands ready to assist com-
panies in building financial resiliency and
investigating fraud cases. We have skilled
forensic accountants, data analysts and
technological resources to help uncover
wrongdoing, navigate complex investiga-
tions, and protect organizations from fi-
nancial misconduct, regardless of the data
landscape.

We work collaboratively with board
members, compliance departments and
both internal and external legal counsel,
leveraging our expertise to identify relevant
evidence, as well as advising companies on
how to proactively prevent financial losses
by combining innovative technology and
subject-matter experts with significant ex-
perience in regional and global markets.
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Cartel Damage Claims in Brazil

Brazil has experienced an increase in the
number of recovery actions for cartel da-
mages in recent years due to several impor-
tant developments in the field of private an-
titrust litigation. Recent court rulings have
further clarified relevant issues regarding
@ the legal nature of individual recovery
actions and the moment that the statute
of limitations period starts to run; (i) the
effect of a finding of infringement by the
Administrative Council for Economic De-
fense (CADE, the Brazilian antitrust autho-

rity); (iii) the disclosure of information and
access to files related to CADE’s investiga-
tions; (iv) the relevance of expert evidence
for demonstrating individual damages; and
() the fact that the pass-on defence can-
not be presumed and defendants carry the
burden of proving it. Furthermore, at the
end of 2022, Law No. 14,470/22 came into
force, which amended the Brazilian An-
titrust Law (Law No. 12,529/11), aiming to
provide more incentives for injured parties
to seek compensation for damages resulting
from antitrust infringements.

The first follow-on action for cartel da-
mages was filed in 2006, after the Brazilian
antitrust authority fined participants of
a cartel in the longsteel market. This case
was a turning point for private antitrust li-
tigation, inspiring other victims and class
associations to seek damages against other
cartels. The enactment of the current An-
titrust Law in 2011 was also a milestone for
private antitrust enforcement since the new
law has played an important role in promo-
ting cartel detection through an effective
leniency program and, consequently,
enhanced anti-cartel enforcement.
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Initiatives from the federal government (and
CADE itself), congress and the private sec-
tor have significantly contributed to promo-
ting private antitrust enforcement. Law No.
1447022, for instance, was enacted to create
further incentives for bringing cartel da-
mage claims. The new law advances private
enforcement by (i) proposing the creation of
a double damages system; (ii) establishing
that the passing on of the overcharge cannot
be presumed, and it is up to the defendant
who alleges this defense to prove it; (iii) es-
tablishing a statute of limitation of 5 years,
starting from the publication of CADE’s final
decision; and (iv) stipulating that CADE’s fi-
nal infringement decision is able to susbta-
tiate the granting of preliminary injunction.

Recent rulings from Brazil's high courts
have also substantially contributed to ad-
vancing private actions for cartel damages.
Concerning the triggering event of the sta-
tute of the limitation period to bring da-
mages actions, the Superior Court of Jus-
tice (STJ) has now consistently ruled that
individual recovery actions are demands
of a non-contractual nature and, therefore,
the statute of limitation period only starts
to run from the moment the claimant has
‘unequivocal knowledge’ about the tort and
its consequences (theory of actio nata). The-
refore, in follow-on claims, the publication
of CADE’s final decision, in which the in-
fringement was recognized, serves as de-
monstration of the unequivocal awareness
of the violation of the law, thus, should be
considered as the initial term of the statute
of limitations. In the case of stand-alone
claims, there is no specific regulation and,
therefore, the initial term must be analyzed
on a case-by-case basis. (e.g., Messer Gases v
Companhia Sidertrgica Naciona and Com-
panhia Metalurgica Prada (2023)); Antonio
Claudemir Telles v Sucrocitrico Cutrale
Ltda. (2022)).

Applying the STJ's abovementioned unders-
tanding, the Court of Appeals of the State
of Sao Paulo has been issuing decisions ru-
ling that CADE’s final decision on the merits
triggers the statute of the limitation period
for follow-on claiming damages (e.g., Iziquiel
Bottaro vs. Sucocitrico Cutrale Ltda. (2023).

Lastly, in line with the Brazilian Civil Code,
STJ has also issued recent decisions sta-
ting that the existence of a criminal inves-
tigations concerning the same competitive
wrongdoings of a private action prevents the
limitation period from running (see Messer
Gases v Companhia Siderurgica Nacional
and Companhia Metaltrgica Prada (2023);
FEHOSP v Air Liquide Brasil Ltda. (2021)).

When it comes to the effect of CADE’s de-
cisions, follow-on claimants may rely on
CADE’s findings to demonstrate antitrust
infringement, since Brazilian courts have
reaffirmed that CADE’s ruling represents
unequivocal evidence of its existence (e.g.,
Association of Hospitals of Minas Gerais v.
Air Products Brasil Ltda (2012)). Recently,
Brazil’s Supreme Court issued an important
ruling reinforcing the relevance of an in-
fringement decision from CADE. In Comal
Combustiveis Automotivos v. CADE (2019),
the STF decided that courts of law shall de-
fer to CADE’s findings of fact considering
the agency’s expertise and resources to find
whether an investigated conduct 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 Whirlpool
SA (2016), the STJ has ordered CADE to
disclose documents and information ob-
tained during its investigations to support
a follow-on damages action. This ruling led
CADE to issue Normative Resolution No.
21 of 2018 regulating the disclosure and ac-
cess to evidence from its investigations’ files
following an intense debate regarding the
balance between public and private enfor-
cement. According to this Regulation, part
of the documents gathered in the course of
administrative proceedings are disclosed af-
ter CADE issues a final decision, except for
pieces of evidence provided by beneficiaries
of leniency agreements and consent decrees
(e.g., history of unlawful conduct), and com-
mercially sensitive information, which also
remain sealed.

The Court of Appeal of Sdo Paulo has also
increasingly stressed the importance of
producing expert evidence in private an-
titrust claims. Such complexity of this type
of claim requires econometric models and
calculations to demonstrate the occurrence
of individual damages. Moreover, the Court
of Appeal has been establishing that pas-
sing-on ought to be proven by means of spe-
cific economic 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 burden of proving
the pass-on defense falls on the defendants
(eg., Paez de Lima Construcdes Comércio
vs. Votorantim Cimentos and others (2019)).

The Court has already ruled on a number
of occasions that the defendant must share
documents with the necessary information
for the execution of the technical evidence,
even if it contains commercially sensitive in-
formation, insofar as the documents will be
used by the appointed judicial expert only
and are addressed specifically to enable the
carrying out of the expert evidence (see IBG
Industria Brasileira de Gases Ltda. v Com-
panhia Siderurgica Nacional (CSN) (2019).

Currently, a hot topic in Brazil regarding
the private enforcement of competition law
concerns the application of the new Law No.
14,440/22 to the proceedings pending in
Brazilian courts, as the law did not encom-
pass a rule of intertemporal application. On
this matter, Judge Ricardo Villas Boas Cue-
va, from the STJ, was the first to define that
the provisions on the matter of statute of
limitations apply immediately, with 2 (two)
exceptions: they do not apply (i) if the pre-
viously applicable prescription period has
already expired, and (ii) if the action was
filed before the new law came into force.

In conclusion, key recent developments
have advanced cartel damage claims and are
expected to continue having positive reper-
cussions on the private antitrust litigation
field, notably after the entry into force of
Law No. 14,470/22.
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THE VILLAINIZATION OF THE
ENTREPRENEUR AND ITS LEGAL
CONSEQUENCES

We are all aware of the popular impression
that «rich people don’t go to jail» or that
«businessmen always get away with it».
These ideas come from the history of low
effectiveness and selectivity that has marked
the criminal justice system since the beginning
of the 19th century and until the last decades of
the 20th century, especially in Latin America.

In fact, until recently, the most financially fa-
vored classes enjoyed a certain immunity in the

criminal sphere.

However, times have changed. Since the 1990s,
thanks to critical research that denounced this
scenario of unfair privileges, the situation be-
gan to change and, today, we see businessmen
and wealthy people being prosecuted and sen-
tenced in a daily basis, as well as precautiona-
ry measures of search and seizure, breach of
secrecy and imprisonment. This is certainly a
significant social advance if we want to have an

egalitarian criminal justice system.

Yet, perhaps with the aim of compensating for
the long period of impunity, sectors of civil
society and the state that are oblivious to this
change, still cultivate an ideology (now out-
dated) and see businesspeople and the rich as

enemies to be fought. This mindset produces
punitive excesses which, contrary to these
segments’ desire for justice, end up generating

injustices.

A specialized article entitled «Strong company,
strong country» points out that «the private
sector, not the government, is the engine of
prosperity». The research shows that more than
10 years ago, small, medium and large compa-
nies employed more than 30 million Brazilians,
four times more than the public sector, including
state-owned companies. It is also mentioned that
2 out of every 3 reais of wealth produced in

Brazil is generated in the private sector, and

that 2/3 (two thirds) of all salaries in Brazil
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come from business activity. These data are from
2010, but current statistics consolidate the im-
portance of the entrepreneurial class for the eco-
nomy: today, there are almost 40 million work
record booklet signed in the private sector, com-
pared to around 12 million in the public sector.

These are objective indicators that evade the
philosophical-political discussion involving ca-
pitalist and socialist thinking. Economic activity
organized and carried out by private individuals
and the market economy, despite its inherent
problems, such as unequal income distribution,
continues to generate fundamental benefits for
the functioning of society, which outweigh the

harms.

For Amartya Sen, winner of the Nobel Prize in
economics and a professor at Harvard University,
«even if the operation of a specific market eco-
nomy is significantly flawed, there is no way of gi-
ving up on the markets’ institution in general as a
powerful engine of economic progress.» Quoting
Manoel Pereira Calcas, Justice Ricardo Lewan-
dowski, when judging Direct Action of Unconsti-
tutionality 3.934-2, said: «as long as the company
has a relevant social function, since it generates
economic wealth, creates jobs and income and
thus contributes to the country’s socio-economic
growth and development, it should be preserved
whenever possible.»

Yes, business class must pursue a social function.
It responds to its community and environmental
responsibility as well as ethical management and
must protect the social rights of those who work
for it. The company is obliged to seek, in addition
to capital, alternatives that guarantee a more di-
gnified, fair and equal society. Public oversight is
required to ensure that these objectives are met.

Despite its importance, the entrepreneur is seen
by many people as a profit hunter, a selfish per-
son insensitive to social issues and the icon of
an inhumane capitalism that excludes the great
mass of the population. The executive is conside-
red the villain of post-industrial society. The ob-
servations of Emerson Castello Branco Simenes
are similar: «In Brazil, being an entrepreneur is
almost synonymous with being a villain. If an en-
trepreneur makes money, then he’s an exploiter.
If the market goes into crisis and there is a need
to lay off employees, the entrepreneur is almost
considered a bandit.»

This anti-corporate thinking also manifests itself
in legal circles. Fabio Tokars notes that «a com-
mon prejudice among law enforcers is to ima-

gine the entrepreneur as someone who deserves

stricter legal protection than other categories. As
the most visible agent of a capitalist structure
that bears the blame for social problems, the en-
trepreneur tends to be considered the villain of
the story. Of any story.» In the field of criminal
science, the creation of this social villain is re-
miniscent of the infamous criminal law of the
enemy, advocated by the German jurist Gunther
Jakobs, which is nothing more than a new take on
the much-fought criminal law of the perpetrator,
in which punishment is based on the perpetrator
of the crime and not on their conduct. This situa-
tion leads to a series of negative repercussions for
all citizens, such as the proliferation of criminal
types, the disproportionate increase in penalties,
the creation of crimes of abstract danger and the
suppression of guarantees.

In recent decades, there has been a prolifera-
tion of laws relating to economic criminal law.
As René Dotti observes, «there are countless
special laws that are being imposed all the time
in a disorderly fashion on the legal market that
deals with crimes and penalties, making the
feeling that the world of codes was the world of
security, old and nostalgic». In Brazil, for exa-
mple, there are laws 7.492/86 (crimes against
the National Financial System); 8.078/90 (crimes
against the consumer); 8.137/90 (crimes against
the tax order); 8.176/90 (crimes against the eco-
nomic order); 9.605/98 (environmental crimes);
9.613/98 (money laundering crimes), 9.983/2000
(social security crimes); 11.101/2005 (bankrup-
tey crimes); 14.133/2021 (bidding crimes) and
many more recent ones. Added together, there
are dozens of criminal types, basically aimed at

businesspeople.

The new criminal types aimed at the «villainous
entrepreneur» have penalties that are manifestly
disproportionate compared to crimes that are not
white collar. For example, in Brazil, evading taxes
(art. 1 of Law 8.137/90 - imprisonment from 2
to 5 years) is more reprehensible than causing
serious bodily injury to another (CP, art. 129,
§1). Recklessly managing a financial institution
(art. 4, sole paragraph of Law 7.492/86 - impri-
sonment from 2 to 8 years) is more serious than
committing crimes such as manslaughter (CP,
art. 121, 83), theft (CP, art. 155) and fraud (CP,
art. 171). The maximum penalty for the crime of
fraudulent management (art. 4 of Law 7.492/86 -
imprisonment from 3 to 12 years) is higher than
the maximum penalty for rape (CP, art. 213). The
same reasoning was used for fines. In corporate
crimes, the amount of the fine can be increased
tenfold, according to the provisions of articles 8
of Law 8.137/90 and 33 of Law 7.492/86.

Almost all economic crimes are of abstract dan-
ger. It is enough to note, for example, the crimi-
nal types contained in Law 7.492/86, relating
to so-called white-collar crimes. The crimes of
fraudulent management (art. 4), reckless mana-
gement (art. 4, sole paragraph), currency evasion
(art. 22), keeping currency abroad (art. 22, sole
paragraph), among others, which presume the
probability of damage to the national financial
system, without considering the actual damage
to it. The same is true of countless other pieces
of legislation, such as Law 9.605/98, which pro-
vides for environmental crimes. The conduct of
extracting mineral resources without a license
or authorization (art. 55) is enough for criminal
intervention, given the likelihood - presumed - of

damage to the environment.

Many of those accused of white-collar crimes in
Brazil suffer from the same apprehension as the
character in The Trial (Kafka). They are the ones
who have been charged with crimes that carry
very high penalties, but they don't even know
why they have been denounced since, often, their
«crime» is to appear in a constitutive act of a cer-
tain legal entity or to be the manager of a financial
institution. A considerable part of the doctrine
and jurisprudence admits the generic accusation
in the criminal prosecution of such crimes, un-
derstanding that it is unnecessary to individua-
lize the conduct of the authors or participants in
the allegedly criminal fact.

Commenting on Hugo Chavez’s public policy in
Venezuela, Mario Vargas Llosa was blunt: «Sa-
tanizing the private entrepreneur is a suicidal
policy.» Any generalization is dangerous. There
are certainly businesspeople who are harmful to
society, who think selfishly and irresponsibly.
However, the vast majority work honestly and
ethically, fulfilling the social function that is ex-
pected of companies, which, it is worth remem-
bering, are the true locomotives that move any

country.

In addition, good faith must also apply to the en-
trepreneur. If the majority of businesspeople were
dishonest, society would not develop in the way
it has. There would be countless lawsuits. And
that’s not the case: just compare the number of
commercial contracts and jobs generated with
the number of lawsuits about them. We even
forget the great risks of financial and personal
collapse that those who venture into business
activity run, whether when starting a company
or expanding it. Despite the need to avoid impu-
nity for such people, we cannot go so far as to
vilify them, including on the perspective of their

socio-economic importance.
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\ CHAPTER OPENING

Law.

The eternal problem of the litiga-
tion process: the reasonable du-
ration of proceedings

The Constitution of the Federative Repu-
blic of Brazil, in its article 5, item LXXVIII,
provides as a fundamental right and gua-
rantee to be assured, to all, who are parties
to proceedings in the judicial and admi-
nistrative scope, «the reasonable duration
of the process» and « the means to ensure
the speed of its processing.”.

In the Explanatory Memorandum of the
current Brazilian Civil Procedure Code
(Law 13.105/2015), it is stated that one
of its goals is to ensure the effectiveness

of the principle of reasonable duration of
the process, as it provides measures that
aim to make the civil judicial process more
agile.

For this very reason, article 6 states, as a
principle, that the parties of the process,
including the judges (article 139, item II),
must “cooperate with each other so that a
fair and effective decision on the merits is
obtained within a reasonable time”.

This concern for seeking a solution in a
“reasonable” time for a process, whether
judicial, administrative or in an arbitra-
tion, we can say is universal. Article 8
of the American Convention on Human

Rights (“Pact of San José, Costa Rica”),
signed on 11/22/1969, to which Brazil is
asignatory (Decree 678/1992), establishes,
in its initial part, that “1. Every person has
the right to a hearing, with due guarantees
and within a reasonable time, by a compe-
tent, independent, and impartial tribunal,
previously established by law, in the subs-
tantiation of any accusation of a criminal
nature made against him or for the deter-
mination of his rights and obligations of a
civil, labor, fiscal, or any other nature”.

However, speed cannot be confused with

effectiveness or safety, as reasonable dura-
tion is not taken as a synonym for celerity.
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Francesco Carnelutti once said, “The slogan
of quick and sure justice, which goes on the
lips of inexperienced politicians, unfortuna-
tely contains a contradiction in adiecto: if
justice is sure, it is not quick, if it is quick, it
is not sure” (CARNELUTTI, Francesco. Di-
ritto and Process. Napoli: Morano, 1958. p.
154). And, among us, Barbosa Moreira, war-
ned that, “For many people, in the matter,
speed is the value par excellence, perhaps
the only one. It would be easy to invoke here
a list of quotations from famous authors,
committed to stigmatizing procedural de-
lays. They are certainly right, without this
implying — not even, I would like to believe,
in the thinking of these authors themselves
— a rigid hierarchy that does not recognize
as essential, here and there, giving way to
other values. If justice that is too slow is
indeed bad justice, it does not follow that
justice that is too fast is necessarily good
justice. What we should all want is for the
judicial provision to be better than it is. If to
make it better it is necessary to speed it up,
very well: not, however, at any price” (BAR-
BOSA MOREIRA, José Carlos. The future of
justice: some myths. Revista de Processo, v.
102, p. 228- 237, Apr.-June 2001, p. 232).

It seems to us that ensuring a “reasonable
duration” of a process must be closely lin-
ked with the security of decisions, which
necessarily involves the adoption of more
modern and effective rules. As an example
of such, we highlight, in Brazil, article 71
of the Statute of the Elderly Person (Law
10.741/2003) and article 9, item VII, of the
Statute of the Person with Disabilities (Law
13.146/2015) which ensure, in any instance,
the priority of processing the claim in which
a person aged 60 or over appears as a party
or intervener, as well as for any person with
a disability that is involved in a process. The
normative provision implements, in the le-
gislation, the reasonable duration for this
class of proceedings.

In this sense, it is the duty of the State to
issue procedural rules that allow the judi-
cial provision to be delivered within a rea-
sonable time, as well as its agents to act in
the same manner when performing acts in
administrative and judicial proceedings. It

must also enable potential court users to
better estimate how long it might take to re-
solve their dispute — allowing them to then
adjust their expectations accordingly.

In the Brazilian procedural system, the
amount of judicial reviews and access to
them is always pointed out as a cause for
the length of court proceedings. Here again,
the State has sought means such as the in-
sertion of the rule of article 102, § 4, of the
Constitution of the Federative Republic of
Brazil, which established that, for the filing
of an extraordinary appeal to be decided by
the Federal Supreme Court, the party must
prove the general repercussion of constitu-
tional issues in the case.

And, more recently, the new rule of article
105, 88 2 and 3, of the Constitution of the
Federative Republic of Brazil (according
to constitutional amendment 125, of July
2022), which aims to filter the relevance
of questions of non-constitutional laws for
the admission of the special appeal to be
judged by the
Superior Court
of Justice, wor-
king as a new
and important
mechanism for
reducing  the
time for a final

decision in a measure that will possibly
judicial - pro- - haye great and positive re-
cess.

In our view, all performance. »

federal
brought on
special appeals
must be relevant for the appeal to be admit-

issues

ted. However, until the matter is regulated
by law and, very possibly, by the internal re-
gulations of the Superior Court of Justice, no
special appeal will be inadmissible due to
the absence of demonstration of this preli-
minary issue, in accordance with Adminis-
trative Statement 8, of the Superior Court of
Justice , whose wording is as follows: “The
indication, in the special appeal, of the fun-
damentals of relevance of the question of
non-constitutional federal law will only be

« The creation of the
system of relevance for
federal issues for the Su-
perior Court of Justice is a

percussions on the Court’s

required in appeals filed against judgments
published after the date of entry into force
of the regulatory law provided for in article
105, paragraph 2 of the Federal Constitu-
tion”.

The creation of the system of relevance for
federal issues for the Superior Court of Jus-
tice is a measure that will possibly have great
and positive repercussions on the Court’s
performance. It will ensure, with highly
qualified attributes, the latest understan-
ding of federal law, delivering effectively pa-
radigmatic decisions to guide jurisprudence
at a national level.

There is also the issue of the effectiveness of
the process that needs to be faced, mainly
for cases of collection of values, either for
the collection of judicial titles, as well as for
debts based on non-judicial titles. For this
very reason, measures must be adopted to
avoid the waste of costs, material and time
in a process without the prospect of recei-
ving the final amount owed. In this sense,
we highlight the prediction
of article 381 of the current
Code of the Brazilian Civil
Procedure (Law 13.105/2015),
especially its items II and III,
as a form of adequate conflict
resolution, even with greater
effectiveness, in most cases,
than a lawsuit of greater com-
plexity. Efficiency of court
proceedings is without doubt
one of the major challenges of
national justice systems today.

In conclusion, we understand

that a balance between secu-
rity and speed should be sought, as a way
to obtain better conditions to guarantee the
justice of the decision in each case, thus gi-
ving prestige to the effectiveness of the pro-
cess, as an instrument for the realization of
justice. A reasonable duration is fundamen-
tal to the effectiveness of the process as a
whole, but the rites and procedures must be
observed at the risk of generating injustice.
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Advocacy Before the
Courts

Higher

The game only ends when the referee
blows the final whistle.” This football
maxim is a guiding principle for advocacy
before the Higher Courts. From the details

of the admissibility of appeals, through
memorials, dispatches, and finally, oral
arguments: advocacy must be meticulous
until the conclusion of the process.

It is not just the knowledge of jurispru-
dence and applicable legislation. Defen-
ding clients requires understanding the

circumstances of precedents: the timing
of the judgment, the judges involved, and
the legal and political factors surrounding
each decision. It involves comprehending
the scenario that includes the rapporteur
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of the appeal and the composition of the
panel, verifying all specifics of the case.
The strategy demands a deep dive into le-
gal content and the dynamics of judgment.
A case seemingly doomed to fail, lost in the
first and second instances, can lead to a si-
gnificant victory for the client.

In Brazil, advocacy before the Higher Courts
is an expertise that adds indispensable value
to the success of judicial demands. This is
due to a challenge that unfortunately per-
vades the entire Brazilian legal system: the
lack of predictability and legal certainty in
various branches of law. In the absence of
solid jurisprudence on different matters,
there is a considerable fluctuation in court
positions. Therefore, advocacy in the final
stages of the judicial process becomes es-
pecially decisive, as the Higher Courts have
the final say in the application and interpre-
tation of laws and the Constitution.

In this context, law firms that work before
the Higher Courts must have special skills
to resolve specific cases, combining techni-
cal expertise with knowledge of the politi-
cal and economic scenario of the moment,
sensitivity in interaction with authorities,
and the concurrent ability to handle recent
legal instruments aimed at pacification and
consolidation of jurisprudence, such as the
systematic approaches of repetitive appeals
and general repercussion.

The large number of cases reaching the
Higher Courts is also a problem that proce-
dural instruments seek to address. For
example, in 2023, the STF judged 105,967
cases, representing a 17% increase from the
89,970 cases decided in 2022. At the STJ,
608,870 cases were decided in 2023, sur-
passing the 591,122 cases decided in 2022.
This enormous number of cases, combined
with the courts’ own structure, results in
many cases being blocked by formal obs-
tacles.

Amidst so many cases, firms dealing with
the Higher Courts also face the challenge
of demonstrating that a particular case de-
serves special attention. In other words,
obtaining favorable results is also tied to a
fundamental element: the willingness to de-
dicate energy, time, and constant attention
to each cause, ensuring the individualized

delivery of strategy and solution for each
case.

Parallelly, the Higher Courts have increa-
singly gained importance in fundamental
societal debates, which involves specialized
lawyers in discussions about significant is-
sues that have been and will be judged.

At the top of the Brazilian Judiciary, the STF
is returning its agenda to issues crucial for
the country’s development after a tumul-
tuous period during which it was repeatedly
called upon to protect the integrity of demo-
cratic institutions and guarantee fundamen-
tal rights enshrined in the Constitution.

In the economic area, for example, the Su-
preme Court will soon decide on a topic of
fundamental importance to the government
agenda: in ADIs n°. 7.604/DF and n°. 7.551/
DF, as well as in RE n°. 835.818/PR (Theme
843), the constitutionality of the federal
taxation of subsidies granted by states for
the implementation and expansion of enter-
prises will be assessed, especially conside-
ring the recent changes promoted by Law
n°. 14.789/2023 to increase federal revenue
and achieve a budget surplus.

In the area of administrative improbity, si-
gnificant discussions remain at the STJ and
the STF regarding Law n°. 14.230/2021 and
General Repercussion Theme n° 1.199,
with particular relevance not only for pu-
blic agents but also for companies contrac-
ting with the state. The current challenge
for advocacy before the Higher Courts is
the application of the new regulations to
concrete cases, many of which are already in
advanced stages of proceedings.

In the field of digital law, a significant
step was the consolidation by the STF that
technology companies, even storing data
abroad, must comply with judicial orders
and provide electronic data to assist in cri-
minal investigations (ADC n°. 51, judged in
February 2023). This topic requires special
aptitude in legal advisory for parties inte-
rested in obtaining the data on one side and
technology companies on the other.

In private law, one of the current prominent
topics is the definition of the index for cor-
recting and interest on civil debt judgments.

The Special Court of the STJ recently for-
med a majority to establish that jurispru-
dence on the application of the Selic rate
should apply to judgments concerning pri-
vate obligations, when there is no contrary
stipulation (REsp n°. 1.795.982). However,
the discussion remains open, pending a
review request. Simultaneously, debates on
the reform of the Civil Code underway in
Congress are moving towards a contrary de-
finition, applying the index of the respective
court, plus 1% interest per month.

In the coming months, the STF is expected
to continue debates on topics such as the
temporal framework (ADC n°. 87) — consi-
dering recent legislation that contradicts
the court’s position —; finalize judgments
on investigations of anti-democratic acts
that examined attacks against Brazilian
public institutions; examine the possibility
of judges ordering wiretaps on their own
motion (ADI n°. 3.450); judge General Re-
percussion Theme n° 1.101, discussing
whether state-owned companies can be
subject to the bankruptcy and judicial re-
covery regime of Law n°. 11.101/2005 (RE
n°. 1.249.945/MG); among others. The STJ,
in turn, will analyze whether guarantee in-
surance or bank guarantees can suspend
the enforceability of tax credits (Repetitive
Theme n°. 1.203) and whether disregarding
corporate personality is applicable in cases
of mere lack of attachable assets and/or
eventual irregular closure of activities (Re-
petitive Theme n°. 1.210).

In summary, advocacy before the Higher
Courts requires a detailed and strategic ap-
proach, involving legal knowledge, monito-
ring of society’s structural debates, interpre-
ting political and economic circumstances,
and skillful republican interaction with au-
thorities. The essential challenge for firmsis,
while seeking to circumvent the problem of
legal uncertainty and unpredictability in the
country, to handle procedural instruments
aimed at pacifying jurisprudence and legal
issues to achieve the desired client outcome
in a strategy tailored to the specific case.
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What'’s next for insurance in Bra-
zil?

As of 2023, Brazil ranks as the 9th largest
economy globally by gross domestic pro-
duct. However, its insurance sector is only
the 18th largest. This disparity under-
scores a critical issue long known: Brazi-
lian society is substantially underinsured.

The May 2024 floods in Rio Grande do Sul
starkly highlighted this problem, as the
majority of those affected lacked insurance

coverage. Among those with flood insu-
rance, many faced limitations, as the limit
was insufficient to cover their total losses.
This significant protection gap raises fun-
damental questions about the future of its
insurance sector. This article focuses on
the ongoing structural reforms aimed at
enhancing the sector’s development.

In 2023, the insurance contract law bill,
approved in the Chamber of Deputies in
2017 (PLC 29/2017), gained pace in the
Senate. After nearly a year of extensive

discussion in the Senate’s Commission for
Constitution and Justice (CCJ) and subs-
tantial amendment, the bill was approved
at the CCJ in April 2024. Currently under
review by the Senate’s Commission for
Economic Affairs (CAE), it is expected to
soon receive final approval.

As aresult of the 2023 discussions, the bill
is now openly backed not only by repre-
sentatives from consumers, insured com-
panies and civil society, but also by the Na-
tional Confederation of Insurers (CNSeg)
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and the National Federation of Insurance
Brokers (Fenacor). It has also support from
the Federal Government.

All evidence shows that after many years —
the bill, in its original form, was introduced
in 2004 (PL 3.555/2004), based on a draft
then presented by the
Brazilian Institute of
Insurance Law (IBDS)
— time has come for
Brazil to a law solely
focused on the insu-

This
Brazil

rance contract.
reform aligns

with the best interna-
tional practices, which
typically
dual law framework:

feature a

one act with the basic

rules for supervision of

the economic activity (which, today, is the
Decree-law n° 73, of 1966) and other for
the basic rules applicable to the insurance
contract.

How the probable new law will be different
from today, where the insurance contract is
subject to Chapter XV of the Brazilian Civil
Code? There are a few highlights.

First, the initial declaration of risk regime
will be different. Under the current Civil
Code (Art. 766), insurers are not required
to ask specific risk assessment questions,
leaving it to the insured to provide all perti-
nent information. That is an outdated model
— long abandoned in most countries (e.g.,
Germany, Spain, France, Switzerland) - is
largely criticized for failing to recognize that
insurers, as risk experts, should specify to
insurers their informational needs.

The bill mandates that the insurer must be
clear as to what it wants to know from the
insured, rendering any information not spe-
cifically demanded irrelevant. The insured
should answer what is clearly asked by the
insurer. What is not asked will not be consi-
dered for any purpose under the bill.

Second, the scope of insurance coverage
will be construed differently. Under art. 757
of the Civil Code, risks not predetermined
in the policy are not covered. According to
the insurance contract bill, all insurance
policies shall “cover the risks related to the
type of insurance contracted” (e.g., house

« How the probable new
law will be different from
today, where the insu-
rance contract is subject
to Chapter XV of the
Brazilian Civil Code? »

insurance, car insurance, construction in-
surance) and describe clearly and unequivo-
cally the excluded risks and interests. That
will amount to a simpler understanding of
the policy content and to incremental pu-
blic confidence in the relevance of taking
insurance, for people and companies will be
better able to know what
they are paying for.

Third, the risk aggrava-
tion regime of articles
768 and 769 of the Ci-
vil Code is remarkably
vague, making it an en-
dless source of conflict
therefore,

and, uncer-

tainty.

The bill, first, distin-

guishes loss causation
from risk aggravation, two different situa-
tions currently mixed under article 768, ad-
ding to confusion as to their requirements
and consequences. It also sets objective cri-
teria: not every change in the risk leads to
aggravation, only those who are substantial
and continued. In case of non-intentional
risk aggravation, the insurer must be no-
tified within 20 days to charge additional
premium or, should
the aggravated risk
be  non-insurable,
to terminate the
contract with effect
as of 30 days of the
insurer decision. The
insured aware of the
risk aggravation that
willfully does mnot
report it the insurer
loses coverage.

Fourth, the
rance contract bill sets apart the intentional

insu-

from culpable late notice. Coverage is for-
feited only in cases of intentional late notice.
In the event of culpable late notice, the in-
sured is liable for the damage it causes the
insurer — for instance, incremental costs of
investigation or avoidable loss, should the
insurer had been notified earlier —according
to the general rules of contract liability.

Fifth, the insurance contract bill sets basic
rules for loss adjustment, a subject on which
insofar there are only administrative rules
from the Superintendence of Private Insu-

« The proposed bill

not only enhances the
protection available to
policyholders but also
sets a strong foundation
for the future growth and
resilience of Brazil’s insu-
rance industry. »

rance (SUSEP), Brazil’s main market super-
visory body. From the loss adjustment re-
gime established in the bill, there are at least
four remarkable aspects.

The status of the loss adjuster, a third-par-
ty nominated by the insurer that intervenes
in the assessment of cause and amount of
loss, becomes clearer. Albeit chosen by the
insurer, it also has duties of diligence and
information towards the insured. The loss
adjustment report produced, for instance, is
a document that must be shared with both
parties.

The insurer has a deadline to conclude the
assessment of coverage of 30 days, which
may be extended by SUSEP to up to 120
days if the type of insurance requires longer
investigation. That deadline is counted from
the moment the insured presents all neces-
sary documents for coverage assessment
and may be suspended twice, should the
insurer require additional documents.

If the insurer fails to make a decision about
coverage within the legal deadline, it can-
not refuse coverage afterwards. Denial of
coverage must be justified and, if the denial
is challenged in the courts, the insurer is
bound to the grounds it
has presented in the loss
adjustment. If it acknow-
ledges coverage, the insu-
rer has 30 days to pay or,
if further analysis of the
amount due is needed, it
has an additional deadline
of 30 to 120 days — which
may also be suspended
twice — to conclude the
quantum assessment.

As Brazil advances towards
the implementation of the new Insurance
Contract Law, the sector is set to undergo
significant transformation. These legislative
change aim to rectify long-standing ineffi-
ciencies and uncertainties in the current
rules, ultimately fostering a more robust
and transparent insurance market. The pro-
posed bill not only enhances the protection
available to policyholders but also sets a
strong foundation for the future growth and
resilience of Brazil’s insurance industry.
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GT Lawyers Eduardo Junqueira de Oliveira Martins, Thomas Jefferson Fowler, Diogo Tabosa
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LABOR: LITIGATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
'. Machado Meyer Advogados Andrea Massei, Rodrigo Seizo Takano, Caroline Marchi
Mallet Advogados Estévao Mallet, Olinda Maria Moreira Alves de Oliveira Mallet, Renato Noriyuki Dote
Mattos Filho Cleber Venditti da Silva, Domingos Fortunato, Erika Seddon
Mannrich e Vasconcelos Advogados Nelson Mannrich, Celso Goulart Mannrich, Roberto Aguirre Rossetti
Robortella e Peres Advogados Luiz Carlos Amorim Robortella, Antonio Galvao Peres, Juliana Scalissi Gaspar Martins
TozziniFreire Advogados Alexandre de Almeida Cardoso, André Fittipaldi, Fernanda Bianco Pimentel
Demarest Advogados Cassia Pizzotti, Renato Canizares, Mauricio Levy, Eduardo Alcantara, Stella Castro
Granadeiro Guimaraes Advogados Gustavo Granadeiro Guimaraes, Roberto Baronian, Aparecida Tokumi Hashimoto
Pinheiro Neto Advogados Luis Antdnio Ferraz Mendes, Thais Galo, Mauricio Froes Guidi
Veirano Advogados José Carlos Wahle, Luiz Antonio dos Santos Junior, Luiz Guilherme Migliora
BMA - Barbosa, Miissnich, Aragao Cibelle Linero, Fernanda Rochael Nasciutti
Peixoto & Cury Advogados Luiz Vicente de Carvalho, Antonio Carlos Aguiar, Gisela da Silva Freire
Soto Frugis Advogados Eduardo Soto, Antonio Carlos Frugis, Leonardo Aurglio Pardini
Trench Rossi Watanabe Leticia Ribeiro C. Figueiredo, Tricia Maria Sa P. de Oliveira, Priscila Kirchhoff
RECOMMENDED
y B Baraldi Mélega Advogados Geraldo Baraldi Junior, Antonio Carlos Vianna de Barros
Bichara Advogados Christiana Fontenelle, Jodo Pedro Povoa, Jorge Matsumoto
Cescon, Barrieu, Flesch & Barreto Advogados Dario Abrahdo Rabay
Lefosse Advogados Aloizio Ribeiro Lima
Pessoa Advogados Mauricio Pessoa
Souto Correa Advogados Paulo Souto, Patricia Mota Alves, Manoela Pascal
Tauil & Chequer Advogados Aline Fidelis
Andrade Maia Advogados Tonia Russomano Machado, Daniella Barbosa Barreto, Leandro Pinto de Castro
\ashz Rodrigo Luis Shiromoto, Braulio Dias Lopes de Almeida
CGM Advogados Patricia Barboza, Maury Lobo
Franco Leutewiler Henriques Advogados Aldo Augusto Martinez Neto, André Prado Freitas
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SiqueiraCastro André de Souza Santos, Fabiana Galdino Cotias
Tendrio da Veiga Advogados Luiz Felipe Tenorio da Veiga
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B Advocacia Maciel José Alberto Couto Maciel
Bosisio Advogados Cristovao Macedo Soares, Joao Marcos Guimaraes Siqueira, José Luiz Ferreira de Souza
Chalfin, Goldberg & Vainboim Advogados Associados Priscila Fichtner, Pamella Abreu, Luciano Rocha Mariano
Chiode Minicucci Advogados Daniel Domingues Chiode, Marilia Nascimento Minicucci, Antonio José de Barros Levenhagen
Martins Villac Advogados André Villac Polinesio, Carlos Eduardo Dantas Costa
Mesquita Barros Advogados Ana Paula Paixa de Mesquita Barros, Marcia Regina Pozelli, Cassius Marcellus Zomignani
Pipek, Penteado e Paes Manso Advogados Associados Arnaldo Pipek
Rayes & Fagundes Advogados Associados Paula Corina Santone, Tadeu Henrique Machado Silva
Autuori Burmann Sociedade de Advogados Maria Helena Villela Autuori
Bracks Advogados Associados Juliana Bracks
Cahen & Mingrone Advogados Associados Arthur Cahen, Marcus Mingrone
CMT - Carvalho, Machado e Timm Advogados Michele Heinzelmann, Martha Macedo Sittoni, Joyce Reis
DDSA - De Luca, Derenusson, Schuttoff Advogados Leila Pigozzi Alves
Dias Carneiro Advogados André de Melo Ribeiro, Cynthia Fernandes Guidotti, Mauricio Pepe de Lion
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Tocantins Advogados Bruno Tocantins
NOTABLE PRACTICE
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Herrlein & Lopes Advogados Bruno Herrlein Correia de Melo, Jodo Carlos Lopes Pacheco de Souza
Silveiro Advogados Guilherme Guimardes, Larissa Garcia Salgado, Fernando Bosi, Fernanda Borges Daros
Stocche Forbes Advogados Daniela Yuassa
Caputo, Bastos e Serra Advogados Francisco Queiroz Caputo Neto, Vanessa Dumont Bonfim Santos
Mattos Engelberg Echenique Advogados Leonardo Santini Echenique, Alessandro Oliveira, Carla Abduch
Pessoa & Pessoa Advogados Valton Pessoa, Roberto Pessoa, André Pessoa
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LARGE-SCALE LABOR LITIGATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Autuori Burmann Sociedade de Advogados Marcia Sanz Burmann, Maria Helena Villela Autuori
Chalfin, Goldberg & Vainboim Advogados Associados Priscila Fichtner, Pamella Abreu, Barbara Silveira
SiqueiraCastro Andreé de Souza Santos, Ednaldo de Freitas Maia
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Cahen & Mingrone Advogados Associados Arthur Cahen, Marcus Mingrone
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Bosisio Advogados Rodrigo Meireles Bosisio
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Leite, Tosto e Barros Advogados Luciana Arduin Fonseca
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Nelson Wilians Advogados Lana Carli da Silva Lima, Renata Cristina Silva Mourao

Pessoa Advogados Mauricio Pessoa
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296



\ CHAPTER OPENING
Large-scale Labor Litigation

Autuor | Burmann

Sociedade de Advogados

ABOUT THE AUTHORS

L]

-:..
-
=

Maria Hélena Autuori

E-mail:
mhautuori@autuori.com.br

Phone:
+5511 3189-1007
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law school in 1988, with a major in Corporate Law. She was an ad-
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and was Vice-President of the Special Relationship Commission
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Marcia Sanz Burmann

E-mail:
mburmann@autuori.com.br

Phone:
+5511 3189-1007

She holds a Law degree from PUC - RS in 1999, and has received an
M.A. degree and a master’s degree in Labor Law from the University
of Sao Paulo’s (USP). She has also graduated from the Academy of
American and International Law, organized by The Center for Ame-
rican and International Law, from Dallas, and has an M.A. degree in

cond Region.

Social Security Law from Escola Paulistana de Direito Social.

The weakening of the Labor Court
System jurisdiction by Brazil’s Fede-
ral Supreme Court

Different conceptions regarding the ju-
risdiction to decide causes involving new
forms of employment and labor division
(performance of services through apps,
partnership contracts and hiring em-
ployees as if they were legal entities [called
“pejotizacdo” in Brazil]) have been driving
a true institutional combat between Bra-
zil’s Highest Court and its Labor Court
System.

By virtue of the jurisdiction that is as-
signed to Brazil's Labor Court System
(LCS) by article 114, item I, of Brazil’s

Federal Constitution, LCS has been em-
bracing the discussion of causes involving
new ways to hire workforce and, whene-
ver the requirements that characterize an
employment relationship are present (su-
bordination, habitual practice, personal
nature, and onerosity), the parties have
been established to be employer and em-
ployee, regardless of the terminology that
is attributed to such contracts, such as

» o«

“service provision”, “freelance work”, or

“partnership”.

LCS jurisdiction to decide causes involving
employment relationships is the result of a his-
torical evolution that has been developed and
extended throughout Brazil’s constitutions.

However, such jurisdiction has been gra-
dually discredited by recent decisions by
Brazil's Federal Supreme Court (STF),
which completely eliminate any possibi-
lity for the Labor Court System to gauge
whether there are frauds in employment
relationships.

As per STF’s current position, as repre-
sented by the vote of Min. Luiz Rober-
to Barroso, upon judging Rcl (claim) no.
61,763, there are other valid ways to hire
workers, other than the classic employment
relationship as governed by Brazil’s Conso-
lidation of Labor Laws (CLT):
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“The same market may comprise some pro-
fessionals hired through the regime put forth
by the Consolidation of Labor Laws and
other professionals whose services are of
an occasional nature or performed under a
higher autonomy. Thus, manpower outsour-
cing contracts, partnership contracts, society
contracts and the performance of services by
individuals acting as legal entities (pejotiza-
¢do), even if related to the company’s core
business activities, are lawful...”

Based on this position, STF has been elimi-
nating LCS’ jurisdiction to decide causes in-
volving new ways to hire workers, with its
records being remitted to courts of general
jurisdiction, responsible for judging causes
related to civil and commercial contracts in
which, unlike what happens in an employ-
ment contract, an “equality of arms” is assu-
med to exist between the parties.

This is what can be inferred from the judg-
ment of Rel no. 59,795, filed by virtue of a
decision entered by the 2nd Regional Appel-
late Labor Court (TRT - Tribunal Regional
do Trabalho), in which an employment rela-
tionship was acknowledged to exist between
a ride-hailing app driver and company “Ca-
bify”. The claim was granted, to annul the
decision from the Labor Court System and
remit the record to a court of general juris-
diction for a new judgment.

In another concerning case law, STF decided
that it is up to courts of general jurisdic-
tion to decide causes involving a contract of
self-employed bus drivers governed by law
no. 11,422/2007, “even if a claim of fraud
to the labor-related legislation is being dis-
cussed”, as follows:

(...) The relationships involving the applica-
tion of law no. 11,442/2007 have a legal na-
ture that is commercial, and for that reason
they must be analyzed by courts of general
jurisdiction rather than by labor courts, even
if a claim of fraud to the labor-related legis-
tation is being discussed, as supported by
articles 2 and 3 of CLT”

These are decisions that completely invali-
dade the governing power of article 114, item
1 of Brazil’s Federal Constitution, which as-
signs the jurisdiction to decide over causes
of that nature to LCS rather than to courts of
general jurisdiction. This situation accompa-
nies a concerning institutional combat that
arises from manifestations from STF minis-
ters, such as Minister Gilmar Mendes who,
upon judging Rel no. 55,769 stated:

“(...) the highest agency of the specialized jus-
tice system (TST) has been creating serious
obstacles to political options ratified by the
Executive and the Legislative branches. After
all, the social engineering the Labor Court
System intends to carry out is nothing but a
fruitless attemp to frustrate the evolution of
the means of production”.

During an event that was hosted in Paris,
Luis Roberto Barroso, another minister of
STF, took advantage of the opportunity to
state his dissatisfaction with the case law
from the Labor Court System:

“We need to overcome the prejudice that still
exists in Brazil against free enterprise and
against entrepreneurship. This is a problem
we have yet to overcome. And history has
shown that free enterprise is the best genera-
tor of wealth, and, therefore, being a progres-
sive means to be willing to generate as much
wealth as possible and share it in a fair and

adequate fashion®

To the president of Associacio Nacional dos
Magistrados da Justica do Trabalho (Natio-
nal Association of Labor Court Justices), “all
of this means a big shock to Brazil’s Labor
Court System, which has its jurisdiction de-
fined by the Constitution and has a relevant
social function”,

The Brazilian Bar Association also stated to
be perplexed by the latest decisions entered
by STF and points out towards a concerning
“attempt to invalidate Brazil’s Labor Court
System”.

To break the stalemate, Brazil’s Federal At-
torney General (PGR - Procurador-Geral
da Reptiblica) requested the institution of a
jurisdiction assumption incident, with aims
to standardize the case law regarding LCS’
jurisdiction.

All we can do is wait for the solution that will
be provided by STF regarding this incident.
Considering the current situation, to us,
such solution does not seem to be the most
favorable to maintaining the historical and
material jurisdiction of LCS, idealized by the
constitutional convention.

Regardless of the result, this matter urgently
needs a solution, with the standardization
of the case law, the reapproximation to the
constitution and the appreciation of LCS,
an agency that is historically committed to
the national development of Brazil, without,
however, losing sight of the balance between
the social values of work and the free enter-
prise.

1Law undergraduate from the Pontifical Catholic University of Rio Grande do Sul in 1999, was granted a specialist (2004) and a master’s degree (2011) in Labor Law from the Law School of the Univer-
sity of Sao Paulo. She also graduated from the Academy of American and International Law, and from the Academy of National Program, Center for American and International Law, from Dallas (2002),
and she is a specialist in Social Security Law from Escola Paulista de Direito Social (2009). She is the President of the 5th Disciplinary Panel of the Court of Ethics and Discipline of the Sao Paulo Branch
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lists in several operation areas.

3Article 114. Brazil's Labor Court System has jurisdiction over:

41 - lawsuits related to labor relationships, comprising external public Law entities and direct and indirect public administration entities of Brazil, its states, the Federal District, and its municipalities;

5To Amauri Mascaro Nascimento, an employment relationship consists of a “universe of legal relationships or activity contracts in which the prevailing subject matter is the very activity of a person that
provides services to an individual or to a company, therefore, as a genre, such as, which does not seem to happen, a labor relationship as a synonym for an employment relationship”. (NASCIMENTO,
2015. Page. 25)

6CLT -Consolidacio das Leis do Trabalho, Decree 5,452/43. The norm that specifically governs employment relationships in Brazil.
Claim n. 48,944-AgR (internal interlocutory appeal), Judge-rapporteur: Minister Rosa Weber, Drafter of the appellate decision: Minister Alexandre de Moraes, First Panel, DJe (electronic court register)

10.3.2022.

7BARROSO says ‘prejudice’ against entrepreneurship must be overcome”. Estadao, Sao Paulo, October 13, 2023. Available on: https://epocanegocios.globo.com/brasil/noticia/2023/10/barroso-diz-que-e-
-preciso-superar-o-preconceito-contra-o-empreendedorismo.ghtml. Accessed on 01/26/2024.
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RANKING FACTS
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CONSULTING FIRMS: LABOR ADVISORY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

BDO Katia Abate, Santiago Luz

Deloitte Fernando Azar

IRKO / SMS LatinoAmerica Pier Paolo Atti, Silvia Michiko O, Daniela Ignez Brunelli Brandao
KPMG Janine Goulart, Marcos Ricardo

TMF Group Gustavo Costa, Rodrigo Zambon

EY Tatiana Carmona

Grant Thornton Carlos Alberto Procopio da Silva Junior
PP&C Auditores Independentes Andrea Copola

PwC Durval Portela

ADP Mariane Guerra, Claudio Maggieri

Baker Tilly Alessandro Castro

Crowe Macro Marcelo Lico, Daniel Nogueira, Thiago Santana
HLB Mauricio Plinta, Paulo Rogério Crepaldi
Mazars Ricardo Rosati

AG Capital Douglas Barros Farah, Arnaldo Glavam Jr.
BPC Partners Arnaud Bleuez, Nieldo Albuquerque
Ecovis BSP Claudio Eguchi, Patricia Rezende Ignacio
PFM Associados Paulo Fernando Melo

Propay Leandro Bonetti

RSM Leonardo Biar, Laercio Soto
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CONSULTING FIRMS: GLOBAL MOBILITY

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Deloitte Fernando Azar, Ana Leticia Godoy, Aline Vieira
Drummond Advisors Ana Gabriela Francelli, Pedro Drummond, Daniel Rangel
EY Marcelo Godinho, Oliver Kamakura, Tatiana da Ponte
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KPMG Janine Goulart, Danielle de Santi Bibbo, Priscilla Rama
Newland Chase Debora Verencio, Daniela Lima, Daniela Cardoso

BR-Visa Migration Solutions Marta Mitico, Juliana Mitico Valente Riccardi
Sirva BGRS Marcelo Fonsi
Vialto Partners Flavia Fernandes

Emdoc Jodo Marques

Gabe Expat Erwina Blunk, Denis Silva

Grant Thornton Sabrina Steinecke Lawder

K2 Corporate Mobility Patricia Maria Neia Tavares, Carolina Carnaiiba
Personal Tax Roberto Petry Terra Junior, Fabio Cabral
PP&C Auditores Independentes Marcus Vinicius Montanari

Unique Relocation Lais Drabavicius, Carolina Monteiro
Differdnce Mariana de Oliveira Barros

Global Line Andréa Fuks

HR Expert Leonardo Souza

PFM Associados Paulo Fernando Melo
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HR CONSULTING FIRMS

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Korn Ferry Vinicius De Luca

Across RH Regina Helena Azzi Camargo

Bold HRO Maria Eduarda Silveira

CIA de Talentos/CIA de Experts Paula Esteves, Carla Esteves

Flow Executive Finders Luiz Gustavo Mariano

Fox Human Capital Filippe Apolo

Mercer Consultoria Marisabel Ribeiro, Jorge Jodo Sobrinho
Tailor Exec Bruno da Matta Machado

Bérea Mario Esequiel

FRST Falconi Juliana Scarpa

Kantar IBOPE Media Melissa Vogel

Mereo Marconi Rocha, Ivan Cruz, Athila Machado
Mesa Corporate Governance Luiz Marcatti

M/LEGATE Endr Assis

Movidaria Aprendizagem Leonardo Zagotta
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COMMUNICATION AGENCIES: CRISIS COMMUNICATION

The firms are listed alphabetically within each band

FIRMS KEY FIGURES

Burson Rosa Vanzella

FSB Raphael Vaz Teixeira, Betina Bernardes, Paula Alface Dubois
Grupo In Press Kiki Moretti, Roberta Machado, Alexandre Freeland,
Ideal Ricardo Cesar, Tatiana Americano, Fernando Casagrandi, Paula Nadal
2PRO Comunicagdo Myrian Vallone, Carolina Mendes, Giuliana Vallone
Brunswick Group Roberta Lippi, Thomas Kamm, Deborah Castro
Edelman Ana Julido, Marcilia Ursini, Natalia Martinez

FTI Consulting Adriana Prado

CDI Comunicagao Antonio Salvador, Soraia Brito, Anaisa Silva

Danthi Helio Sussekind, Carla De Azevedo

Ketchum Caio Bamberg, Reinaldo Quinto

LETS Marketing Willian Fernandes, Camila Vichoski

Néctar Comunicacao Corporativa Marcelo Aguiar, Renata Gomes Justi, Vera Imakuma
ViaNews Pedro Cadina

Approach Germana Costa Moura, Tatiana Coura

Control Risks Matthew Hinton, Geert Aalbers

G&A Comunicagao Corporativa Lais Guarizzi

Jeffrey Group Patricia Avila

Talquimy Ronald Mincheff, Leticia Lyra

Tamer Comunicagao Sergio Tamer, Geyse Alencar

Caravelas Comunicacéao Otavio Cabral

LLYC - Liorente y Cuenca Thyago Mathias

RPMA Augusto Pinto, Claudia Rondon
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CONSUMER LAW

The firms are listed alphabetically within each band

FIRMS KEY FIGURES
yB Pinheiro Neto Advogados Pedro Barradas Barata, Maximilian Fierro Paschoal, Rodrigo Persone
§28 Machado Meyer Advogados Glaucia Coelho, Thais Matallo Cordeiro Gomes, Eduardo Perazza
Mattos Filho Fabio Teixeira Ozi, Fernando Dantas Motta Neustein, Marici Giannico
Demarest Advogados Maria Helena Ortiz Bragaglia Marques
Magalhaes e Dias Advocacia Lucia Ancona Lopez de Magalhaes Dias, Cristiano Rodrigo Del Debbio
TozziniFreire Advogados Luiz Virgilio Pimenta Penteado Manente, Patricia Helena Marta Martins, Luciana Bazan
Goulart Penteado Advogados Luciana Goulart Penteado, Bruna Monique Vaccarelli Garlo, Mauro Conte Filho, Victor Hanna
FCAR Advogados Renato José Cury, Caroline Lerner Castro
Meira Breseghello Advogados Fabiola Meira, Milena Calori Sena, Leticia Piasecki
SiqueiraCastro Gustavo Gongalves Gomes, José Felipe Machado Perroni, Eduarda Mares
Souto Correa Advogados Roberta Feiten, Jorge Cesa, Guilherme Rizzo Amaral
Veirano Advogados Priscila Sansone, Livia Ming, Luiz Guilherme Migliora
\ashz Alfredo Zucca, Aitan Portela, Guilherme Amaral, Thiago Carvalho, Samuel Bueno, Priscila Zanetti
CMT - Carvalho, Machado e Timm Advogados Luciano Benetti Timm, Maria Carolina De Sa Franga, Jacqueline Salmen Raffoul
Morais Andrade Advogados Vitor Morais Andrade
Rolim, Goulart, Cardoso Advogados Helvécio Franco Maia Junior, Ticiane Moraes Franco, Patricia Pilo
Trench Rossi Watanabe Renata Campetti Amaral

VALUABLE PRACTICE

Brandao Couto, Wigderowitz & Pessoa Advogados Paulo Rogério Brandao Couto, Walter Wigderowitz Neto

CSMV Advogados André Muszkat

FAS Advogados, in cooperation with CMS Laura Morganti, Marina Rocha Farias, Marcio Lamonica Bovino

Kestener & Vieira Advogados Beatriz Kestener, Fabio Vieira, Flavio Ramos

Villemor Amaral Advogados Gustavo Paixao, Patricia Alpande Samanez, Fernanda Branco, Leonardo Mobarak, Camila Santiago
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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 Saar Camara, Antonio Gaspar

Bernardo Rodrigues de Oliveira Castro, Walberto Oliveira Filho, Daniel Feitosa Naruto, Ana Carolina Cunha

Ernesto Borges Advogados de Figueiredo Jurgielewicz, Camila Henrique Leite, Eva Beatriz Blasco Xavier

SiqueiraCastro Gustavo Gongalves Gomes, Hugo Filardi Pereira

Urbano Vitalino Advogados Antonio Dourado Neto, Hugo Neves, Vinicius Oliveira

Fragata e Antunes Advogados Marcelo Bortolini, Mariana Barros Mendonga, Mario Barz
Goulart Penteado Advogados Luciana Goulart Penteado, Bruna Monique Garlo, Mauro Conte Filho, Victor Hanna
Lee, Brock, Camargo Advogados Fernando Torre, Gustavo César Terra Teixeira, Jayme Barbosa Lima Netto, Solano de Camargo
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Managing Partner, Carlos Harten has 20 years of experience wor-
king as a lawyer, specializes in litigation and frequently represents
key clients from a wide range of industries including the beverages
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banking and oil & gas sectors. He has a DES at Universidad de Sala-
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Managing Partner, Bruno Cavalcanti has 20 years of experience as a
lawyer and stands out for his expertise in the banking, retail, energy,
insurance, and automobile and beverage industries. Has a master
law degree at UFPE and LLM at CEU.

The Challenges of Large-Scale
Consumer Litigation

In 2022, the rhythm of intense litigation of
consumer demands was maintained, with al-
ternative conflict resolution tools not having
achieved the desired efficiency. The Brazilian
National Council of Justice (“Conselho Na-
cional de Justica”) has not yet released official
figures, but an increase in the number of new
actions is expected when compared to 2021
involving banking services (especially payroll
loans), insurance with emphasis on controver-
sies over review of premiums and extension

of coverage of insurance contracts and health

plans. There is also a perception of an increase
in the number of lawsuits involving retail trade,
driven by a growth of almost 20% in the tur-
nover of online operations. Some sectors with
historical litigation such as telecommunications
and energy distribution concessionaires are ex-
pected to report a decrease in demands com-
pared to the previous year.

With 80 (eighty) million lawsuits pending, the
causes over the national phenomenon of consu-
mers seeking the Courts for everything (and for
nothing) to claim compensation for damages
allegedly caused by suppliers, have long been
discussed. A firmly protective consumerist

norm, easy access to {ree litigation, a favorable
judicial environment for consumers in addition
to repeated and large-scale failures by suppliers
are the most mentioned reasons. With so many
cases pending, the Courts have frequently used
the procedural instruments available to resolve
repetitive questions (for example, extension of a
certain contractual or legal right of the consu-
mer; statute of limitations; burden of proof of a
certain fact, etc.), such as the so called Incidents
of Repetitive Claims (“Incidentes de Demandas
Repetitivas”), IRDR, in its Portuguese initials, or
the Assumption of Competence Incident (“In-
cidente de Assuncio de Competéncia”), 1AC,
also in its Portuguese initials. In 2022 alone,
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the Superior Court of Justice (“Superior Tribu-
nal de Justica”), STJ, in its Portuguese initials,
judged 40 (forty) new themes, but even these
instruments have not been sufficient to resolve or

prevent large-scale litigation

In 2022, and certainly for the next few years,
the discussion and disputes regarding another
judicial phenomenon was intensified, that of the
so called “predatory claims” or even “aggressive
claims”. These would be the overloading of the
Courts with the filing of a large volume of laws-
uits in a standardized fashion in a short period of
time, promoted by a determined group of lawy-
ers who advertise to consumers the possibility of
quick financial gains. Several of these suits have
demonstrations of fraud, whether documenta-
ry, or the very proposition of lawsuits in which
consumers were unaware of or did not even
authorize. In general, lawsuits are presented to
the court without prior complaint or request for
a direct service to the supplier and without do-
cuments to determine the circumstances of the
case, which ends up making it difficult for com-
panies to defend themselves. In some sectors,
such as banking, there is a standard set of themes
that have reached a failure rate of 80% on the part
of the consumers. However, the high probability
of failure has not discouraged lawyers nor consu-
mers from continuing to sue, with new lawsuits
but identical requests, prompting companies to
review their strategies for these types of lawsuits.

The challenge for companies is to balance
between two goals, taking care of their customers
and managing the cost of legal liabilities. Compa-
nies have sought to understand the root cause of
each of the complaints received, gathering them
according to their origin to create specific action
plans. In those legitimate complaints, where it
is possible to identify failure in the service pro-
vided, the legal departments can be a great source
of information and correction for the business
activity. Review of advertisements and contracts
to improve the quality of consumer information;
revision of the logistics chain or Service Level
Agreement — SLA, of the carrier for cases of delay
in delivery; revision of manufacturers’ contrac-
tual guarantee are also examples where the Legal
Departments not only defend the client against
claims for damages, but act preventively, hel-
ping companies to avoid having new dissatisfied
consumers and prevent new complaints. When
legal departments act in this way, they don't just
solve legal problems, they are business tools for

companies.

In 2023, the Legal Departments will push for
firm control of the cost of managing legal liabi-
lities, increased by the rise in legal taxes and the

growth of “aggressive claims”. With high inflation
and the SELIC - Basic Interest Rate above 2 (two)
digits, in addition to the decision reached in the
judgment - REsp 1820963/SP of the STJ - which
decided that the debtor must pay interest even on
amounts deposited in court -, caused a need for
companies to resolve lawsuits much faster. All the
control and cost reduction factors have led the Le-
gal Departments to reduce costs with legal fees,
outsource internal tasks, especially to alternative
service providers, expanding the use of technolo-
gy to all stages of the chain, from task flow, auto-
mation of ancillary activities, such as filling out
forms, surveys, research for the progress of legal
proceedings and, thus in a revolutionary way, ex-
pending data analysis. In the scenario of intense
litigation, in which small movements in the law-
suits portfolio strategy have millionaire financial
repercussions, there is no room for decision-ma-
king dissociated from the analysis of the finan-
cial effects of the strategy. The root cause of the
lawsuit must be assessed, the existence of fraud
or tampering of documents, whether the claim is
legitimate or aggressive, the profile of the oppo-
sing lawyer, judicial expert or magistrate, what is
the statistical prognosis of outcome for the case,
average cost of conviction and time of sentence

among various elements.

To meet market demands, law firms are under-
going a strong process of innovation, with the
understanding that law must be a tool to develop
their clients’ businesses. There is an important
effort to simplify and increase the efficiency of
work processes, with intensive use of technolo-
gical tools to provide security, speed, and cost
reduction in secondary activities. Our firm de-
veloped the powerful Performa platform, with
which we managed a provisioned portfolio of
BRL 2 billion (two billion Brazilian reais) of our
clients, in 180,000 (one hundred and eighty
thousand) active lawsuits, with which we carried
out more than 150,000 (one hundred and fifty
thousand) tasks per month, supported by more
than 150 (one hundred and fifty) automation ro-
bots. In the last 12 (twelve) months, we have won
more than 37,000 (thirty-seven thousand) cases.

We have a history of 700,000 (seven hundred
thousand) cases closed that allow us to identify
the probable prognosis of the outcome of the cur-
rent ongoing actions. There are more than 2,200
(two thousand and two hundred) adverse lawyers
monitored to identify aggressive practices and set
up efficient containment measures. Currently,
there are more than 130 (one hundred and thirty)
performance control panels for fast and accurate
analysis and simulation of scenarios for strategic
decision-making in the performance of our ac-

tions.

This also meant that law firms needed to train
their teams not only in terms of understanding
new technologies, but also how this technology
is designed and its potential to influence our
daily lives. We were pioneers in carrying out the
first extension project developed between the
Information Technology Center of UFPE (“Fe-
deral University of Pernambuco”) and our firm
regarding “Computer Paradigms and Compu-
tational Thinking for Lawyers”, which allowed
our members to have a greater familiarity with
the technology used in our daily activities, ena-
bling our team in the most diverse subjects, such
as the intersection between law and technology,
computational thinking, distributed systems and
ubiquitous computing, cloud and mobile digital
services, computational paradigms, big data,
Al Machine learning, and Data Science, among
others.

In 2022, our firm expanded the use of legal de-
sign, with the production of simpler and more
efficient legal documents, with text and visual
presentation that more accurately communicate
its content, not only to consumers, but also to
judges. The work always begins with the review
of the line of defense and production of evidence,
uniting profound legal technique with objectivi-
ty, in addition to constant presence in the courts
to present our clients’ reasons to the Judiciary.
One of the projects was featured in the Brazilian
newspaper Valor Economico and led our client,
in the e-commerce sector, to obtain over a 90%

success in their lawsuits.

It is difficult to imagine the adequate support
of mass litigating companies outside of large
law firms, with the capacity to handle not only
thousands of lawsuits, but multiple, diverse, and
simultaneous action plans aimed at different bu-
siness solutions. Perhaps for this reason, the Bra-
zilian legal market has been consolidating and
concentrating services in a few law firms, which
have generally grown year after year, whether due
to geographic coverage or the expansion of exper-

tise in a specific economical sector.

There is no doubt that both the Legal Depart-
ments, as well as law firms, will need to expand
and accelerate the development of new practices
and initiatives, extending the use of technological
tools to support companies in the development
of their businesses, satisfying and retaining their
customers, always thinking in the rationalization
of resources spent on the management of judicial
liabilities.
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Priscila Ziada Camargo Fernandes is in
charge of the Credit Recovery, Restructu-
ring, and Insolvency areas. President of the
Banking Law Committee at OAB/MS (Bra-
zilian Bar Association) from 2019 to 2021,
and advisor to the Agribusiness Committee
of TMA|Brazil, and member of the Credit
Recovery Subcommittee of Febraban — Fe-
deracdo de Bancos do Brasil. Recognized by
Leaders League Brazil — Large Scale Credit
Recovery — Excellent, since 2019.

Luciane da Silva Brandao. Lawyer at Es-
critorio Ernesto Borges. Graduate Degree in
Civil Law and Undergraduate Degree from
the Escola Superior da Magistratura do
Mato Grosso do Sul; Experience in Labor
Law and Banking Law with experience in
Credit Recovery.

Tamara Thais Torraca Delgado, lawyer at
Ernesto Borges since 2016; Coordinator
of the Court-Supervised Reorganization
and Bankruptcy staff; Vice-President of the
Special Commission for Court-Supervised
Reorganization and Bankruptcy of OAB/
MS. Graduate Degree in Management and
Business Law at FGV — Fundacdo Getulio
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Legal Framework Of Guarantees
Main Points Of Law 14711/2023

On October 31, 2023, Law 14711 was en-
acted, introducing a significant change in
the guarantee system, giving rise to new
regulations for public registers, and the
creation of a new system for the extrajudi-
cial execution of performance bonds.

From the initial reading of the law, it is
seen as expressly aimed at improving the

regulations on credit transactions and
their guarantees, as well as the means of
enforcing these rights with a view to credit
recovery.

Subjectively, the new rule promises grea-
ter availability of credit with the use of
the same asset as a means of guaranteeing
more than one operation, seeks to further
credit recovery by reducing the costs stem-
ming from financial transactions and, as
changes of greater impact, it expands com-

petition and allows for public registers to
manage/conduct extrajudicial execution of
guarantees, and enhances the efficiency of
credit recovery.

Among the main modifications that Law
14711/2023 brings about, there were
changes in Law 9514/97 (Real Estate Fidu-
ciary Sale Act), in the Civil Code (collateral
and mortgage agent), in Law 17476/2017
(perfection of encumbrances), in Law
6015/73 (Public Registers Act),

311



in Decree No. 911/69 (fiduciary sale of mo-
vable property), and in Law 6766/79 (Urban
Land Subdivision Act). Also, in chapters I1I
and IV, the procedure for extrajudicial exe-
cution of claims secured by mortgage has
been established, as well as for the execution
of guarantee in concourse of creditors, and
consequent changes in Laws 9492/97 (Pro-
tests Act), and Law 8935/94 (Notaries and
Registrars Act) to grant them the attribution
of management/conduct of extrajudicial
execution proceedings.

As far as the nature of guarantee is
concerned, the Law of Legal Framework
of Guarantees brought alternatives for the
development of transactions, with singu-
lar rules for claims with fiduciary lien and
mortgage.

In the supervening fiduciary sale, the same
asset can be given as guarantee in a contract
to be used by the debtor in other transac-
tions to obtain credit, thus reducing red
tape, within the limit amount of the asset.
It should be noted that primary obligations
will have priority over debt foreclosure, un-
der the terms of Article 2 A, which included
Paragraph 4 in Article 22, of Law 9514/1997.

As a type of division of the same guarantee,
there is also the so-called reusable fiduciary
sale, in which the guarantee will be reused
with the same creditor to obtain more cre-
dit, which can even be accomplished by an
amendment to the original contract.

Other innovations brought by Law 14711/23
are to expropriate assets pledged as perfor-
mance bonds that do not reach the debt amount
or with proceeds not sufficient to settle the debt,
especially opening up the possibilities for the
creditor to accept a bid of half of the appraised
value of an asset, with the debtor continuing in
debt for the remaining balance before the credi-
tor, and the fiduciary being warranted the free
availability of the property and exempt from the
obligation (Article 27, Paragraphs 4, 5 and 5-A
of Law 9514/1997).

Yet, regarding the discharge term and as a
novelty on the sanctioning side, there will be
the possibility of imposing a penalty to the
creditor that does not deliver the discharge
term to the debtor after the debt is paid wit-
hin 30 days.

As concerns mortgages, this security inte-
rest may also now be enforced out of court,
provided that this is expressly contracted.
That is, for the notes signed prior to Law
14711/2023, there will be no possibility of
execution of the guarantees by means other
than judicial.

In addition, once the extrajudicial sale or
auction of the mortgaged asset is completed,
the certification of the purchase at an auc-
tion by a third party and the sale of the asset
itself will be formalized through notarial
certificates.

As for the relevant procedural aspect, the
figure of the collateral agent was created to
assist the creditor in the appraisal, manage-
ment, and entry of assets, and execution of
guarantees, including dealing with lawsuits.
The entity of an assistant for the performance
of a contract already existed in the world of
financial transactions, but there was still

no legal
provision h . [ .
setting «The entity of an assistant
out their for the performance of a
specific  contract already existed
duties in the world of financial
within . h
iransac. transactions, but there
tions. was still no legal provision
setting out their specific
Thus.  Juties within transactions.
there s
an  evi- 7
dent at-

tempt to reduce the judicialization of the
execution of guarantees by transferring the
attribution until then exclusive of the court
system to notary offices, but with expansion
and greater autonomy of action in the face

of collections, such as the possibility of the
clerk certifying the contractual instruments
as respects nonperformance and/or breach
of contracts.

With respect to the expansion of the per-
formance of extrajudicial notary offices,
the Law of Legal Framework of Guarantees
warranted creditors with the possibility to
delegate to notary offices powers to nego-
tiate debts. Likewise, they may issue civil
registration certificates for proof of life, and
issue notices at their discretion, including
through a messaging application or other
cross-platform instant messaging applica-
tions, as amended by Article 11-A of Law
9492/1997 with the novelty added in Item
11 of the provision.

By and large, the initiative of the Legal

Framework of Guarantees is positive,
as a corollary of the Economic Freedom
Act, which confers greater autonomy and
contractual responsibility among the par-
ties, encouraging the grant of credit and
assisting in the resolution and prevention
of disputes, which will certainly favor the
achievement of legal certainty in relations,

putting the legislative intention into effect.

Therefore, it is concluded that the
Legal Framework of Guarantees
provides far-reaching, significant
mechanisms for the foreclosure of
guarantees, aiming at boosting the
speed and optimizing acts, and re-
ducing the judicialization of laws-
uits, although only in practice, as the
new rule is applied, will we know
the critical points and challenges
arising from the new statute.
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Founded in 1962, Aratjo e Policastro
Advogados is a full-service law firm with
headquarters in the city of Sao Paulo,
Latin America’s main business and finan-
cial hub. It has a unique experience and
expertise in Antitrust and Competition
Law, managing high-stake international
disputes.

The team primarily focuses on private
antitrust enforcement and cartel damag-
es claims, being at the forefront of this
field in Brazil.

It has extensive experience in advising
corporate clients on damage claims and
international disputes.

Partner Bruno L. Peixoto was the first
lawyer in Brazil to devise and conduct
an international litigation strategy for

One of the most renowned and recog-
nized law firms in Brazil, with more
than 60 (sixty) years of experience in
the most diverse areas of law, always
with an emphasis on strategic litiga-
tion.

Personal and direct handling of issues
by the partners from the beginning to
the final decision of the cases.

Presentation of technical, innovative
and safe legal solutions for the cases
presented.

A firm build with renowned lawyers, with
a broad and distinguished academic back-
ground and recognized combativeness.

recovering cartel damages derived from
a global cartel on behalf of corporate cli-
ents. He represents Brazil’s largest com-
panies and multinationals in follow-on
cartel damage claims.

Throughout the years, Bruno has pro-
vided outstanding legal services in
cross-border competition disputes, espe-
cially global litigation concerning cartel
damages claims.

The Antitrust and Competition team is
currently representing leading and multi-
national companies in several industries,
such as technology, consumer electronics,
construction, chemical, mining and bank-

ing.

Its professionals are concerned with the
constant search for knowledge in the most
current areas of law. The office has great per-
formance before the Federal Supreme Court
and the Superior Court of Justice, as well as
in Arbitration Courts in cases of relevance
and importance.
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Autuori Burmannisalaw firm based in Sao
Paulo and nationally specialized in devel-
oping and offering solutions in Labor Law.
We focus on labor consultancy and liti-
gation. Consultancy centers around con-
flict prevention, diagnosis, and opinion
on labor matters, individual and collec-
tive bargaining, reports, contract and
remuneration policy analysis, due dili-
gence, 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, pub-
lic-interest civil action, defense in la-
bor inspections and other procedures.
Specialization allows us to offer compre-
hensive solutions in our expertise, in an
agile and creative way, always ethically

Founded in 2019, Assetz Expert Recruit-
ment is an executive search consulting
firm specialized exclusively in the recruit-
ment and selection of financial leaders.
Based on the extensive experience, solid
know-how and large and rich networking
of its founding partners, Felipe Brunieri
and Guilherme Malfi, Assetz stands out
for providing quality executive search
consulting services for all the Finance ar-
eas. In each process led by Assetz, there
is the support of its clients to define the
profiles of the searched positions, in a
customized way, with open communica-
tion channels and transparency in every
step of the project. In this way, Assetz
consolidates its position as the main ref-
erence in Brazil for the search of Finance

and to use strategies aligned with the
client’s business and legal requirements.
We have a team of 234 highly quali-
fied lawyers in constant improvement,
enabling a full, collaborative, and ef-
ficient support to more than 200 cli-
ents, predominantly market leaders
and global innovators who shift para-
digms in the country’s socio-econom-
ic scenario. Surrounding ourselves
with the best inspires and constantly
challenges us to exceed expectations.
We have a genuine enthusiasm for trans-
forming adverse contexts into opportu-
nities, and our motivation is to achieve
remarkable results for our clients.

Executives to serve companies of most
industry sectors, sizes, nationalities, and
shareholding structures, seeking to ac-
tively contribute for the development of
the Brazilian job market.
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Bernardi & Schnapp is a Brazilian
full-service law firm that offers strate-
gic and highly integrated legal solu-
tions to address the needs of the firm’s
clients, always committed to the high-
est ethical standards. The knowledge
accumulated over the several years
of activity allows the Firm to antici-
pate problems and trends and react
quickly and to effectively assist clients
through the most diverse legal matters.
Our intensive practice in the aviation in-
dustry over more than twenty-five years
grants us the necessary experience to
provide full legal assistance to compa-
nies doing business in this sector, in all
fields of law. The knowledge we gained
about the aviation business in our years
of experience allows us to anticipate
problems, react quickly to our client’s
needs and provide efficient advice and
assistance on Brazilian legal issues.

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 Bra-
zil. CAM-CCBC has 45 years of experience
in administering arbitration proceedings
and it also oMers 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 evolu-
tion of the Brazilian arbitration scenario and
has actively collaborated to its exponential-
growth. Among Brazilian institutions, CAM-
CCBC is a leader, having set the standard for
world-class secretariat services and being able
tomeet the ever-growing demand that the Bra-
zilian arbitration market has experienced.

Although deeply involved with the avia-
tion industry, the Firm also offers servic-
es to clients of a broad range of sectors,
delivering commercially minded legal
advice and result-driven approach to lit-
igation, based on a highly and constantly
trained team of lawyers with correspond-
ents located in all main cities of the coun-
try, as well as state-of-the-art technology.
Due to its well-known experience
and outstanding expertise, Bernardi
& Schnapp has been recognized and
awarded by national and international
publications over the last decade.

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 400 ongoing ar-
bitrations distributed among nine teams of
case managers and assistant case managers.
As of May 2024, over 1,700 ADR proceed-
ings were filed at CAM-CCBC. Over the
last decade, the Center has experienced a
consistent growth in new cases with an av-
erage of 110 new arbitrations per year.
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Head Office:

SGAN Quadra 601 Bloco H
Sala 1035, Edificio ION, Asa
Norte, Brasilia/DF

Email:

Established:
2007

Phone Number:
455 (61) 3041-7751

secretaria@cameirosedipp.com.br

Head Office:

Av. Carlos Gomes, 1340, Sala
602 | Ed. Erico Verissimo |
Auxiliadora | CEP: 90.480-001 |
Porto Alegre - RS

Email:
comunicacao@cmtadv.com.br

Established:
2002

Phone Number:
+55514007-1479

Carneiros Advogados is a comprehensive
law firm distinguished by its strong strate-
gic performance in administrative and judi-
cial litigation, with an emphasis on solving
complex cases and working with Higher
Courts. The firm’s objective is to provide the
best and most secure legal solution for its
clients, always focused on concrete results.

Founded in 2007, the firm operates in var-
ious areas: Constitutional, Administrative,
Competition and Regulatory, Corporate,
Tax, Electoral, Criminal, and Labor Law.
Its activities have resulted in historic prec-
edents in areas such as administrative im-
probity, fundamental rights, and climate
litigation. Carneiros Advogados also has a
Specialized High-Value Transactions Unit
dedicated to negotiating tax and non-tax

The firm, which began with 3 partners in
Porto Alegre, has grown and now has over
30 partners, 150 collaborators, 9 units
around Brazil and 1 in Lisbon, consoli-
dating its position as one of the top law
firms in the country. This importance was
awarded by the Leaders League through
Brazils Leading Lawyer Awards (BRAL-
LAW), which recognized CMT as the best
law firm in the southern region of Brazil.
CMT Advogados occupies a prominent and
leading position in the area of business law,
with a growing presence and distinction in
the main business centers in the country,
being recognized by the main national and
international law firm ranking publications.
Our multidisciplinary team, which stands

agreements with the Union and the States.

As a mid-sized firm, Carneiros offers per-
sonalized attention to each demand. The
close relationship with clients and the strong
involvement of partners in all cases ensure
technical excellence in service provision.

Another distinguishing factor is the pres-
ence of senior lawyers with extensive
public sector experience, combined with
the dynamism of young professionals ex-
celling in the legal field. With offices in
Brasilia and Sao Paulo, the firm serves cli-
ents in all regions of Brazil and abroad.

out for its business vision and knowledge in
related fields such as accounting, econom-
ics, finance, and business administration, in
addition to its legal expertise, is known for
its attention to our clients’ objectives and for
providing legal solutions that are adherent
to the reality of each project.
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Head Office: I

Cottons Centre, Cottons Lane,
London, SE12QG, United

1975

Established:

Kingdom Phone Number:
+442079702100
Email:
enquiries@controlrisks.com
Head Office: Established:
Av. Pres. Wilson, 1987

231 -13° andar - Centro,
Rio de Janeiro -
RJ, 20030-905

Email:
cayo.santos@diblasi.com.br

Phone Number:
+55 (21) 3981-0080

Control Risks is a specialist risk consultancy.
We are committed to helping our clients
build organisations that are secure, compli-
ant and resilient in an age of ever-changing
risk and connectivity.

Risk and opportunity

We believe that responsible risk taking is at
the core of our clients’” success. We have un-
paralleled experience in helping clients solve
the challenges and crises that arise in any
ambitious organisation seeking to convert
risk into opportunity globally. The insight
and depth of experience we have gained over
more than forty years proves invaluable in
giving our clients the intelligence they need
to grasp opportunities with greater certainty.

Who we work for

Confidentiality is important to many of
the organisations we work for, so we don't
identify clients as a matter of course. They
include national and multinational busi-
nesses in all sectors, law firms, government

Our firmisaspecialized Intellectual Property firm
that covers the entire range of IP work all over
the world, advising on all fronts with a structure
divided in separate units to assist clients with the
best resources and expertise across the scenarios.

We represent our clients in local, State and Fed-
eral Courts, as well as in the coordination of li-
tigious projects in Brazil and abroad. In brand
protection, we have a unit dedicated to the assess-
ment of the clients’ business and brands, where
we learn about their products and distribution.
In technology transfer, our lawyers and techni-
cians work in close collaboration to assess clients’
needs to determine the necessary specific terms
for each situation. We also represent fashion and
design houses, luxury goods, apparel manufac-
turers and retailers. Our firm supports the enter-
tainment industry related to Intellectual Proper-
ty such as: authors, singers, actors, presenters,
writers, software developments, electronic

departments from many parts of the world
and an increasing number of non-govern-
mental organisations. We also support small
and medium-sized national and international
companies on their journey to greater securi-
ty, compliance and resilience.

Our people

Control Risks is the sum of diverse expertise
- bringing multiple perspectives and deep
experience to bear on our clients’ behalf. Our
expertise reflects our backgrounds as tech-
nologists, lawyers, aid workers, investigators,
cyber experts, political scientists, military
and law enforcement, strategy consultants,
intelligence officers and a host of other
professions. It is this combination based in
multiple offices on all continents that makes
Control Risks relevant and distinctive.

games and applications, music labels, and more.

Our team is well known for acting on relevant
matters which include, for example, several cas-
es concerning enforcement and infringement.
We can handle lengthy, and complex matters
involving trademark litigation and prosecution
cases and Our practice stands out for our patent
and trademark-related work, focusing on rele-
vant cases shaping the industry.
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Head Office:

Rua Mal. Deodoro, n° 497
13° andar

80020-320 - Curitiba PR

Email:
contato@dotti.adv.br

Head Office:

Rua XV de Novembro, 2029,
Campo Grande,

MS - Brazil

Zip Code 79.020 - 300

Email:
contato@emestoborges.com.br

Established:
1961

I Phone Number:

+b5 41 3306 - 8000

Established:
1951

Phone Number:
+55 67 3380 - 0123

Established in 1961 as Escritorio Professor
René Dotti, Dotti Advogados has witnessed
significant growth, expanding its client base
in the Criminal, Civil, and Administrative
sectors. Upholding its commitment to cli-
ent loyalty and dedicated advocacy, Dot-
ti Advogados has become a distinguished
name in providing efficient, bespoke legal
services marked by ethics and solidarity.
The firms practice is comprehensive and en-
compasses a wide array of legal areas, includ-
ing Administrative and Public Law, Civil (in-
cluding Family and Successions), Compliance,
Constitutional, Criminal Law/White-Collar
Crime, Dispute Resolution, Electoral, En-
vironmental, and Projects/Infrastructure.
In addition to its work in judicial causes, Dot-
ti Advogados’ specialized teams also excel in
providing consulting services for companies
across diverse sectors such as communication,
health, public auctions, consumer goods,

For more than seventy-three vyears,
the growth and development of Er-
nesto Borges Advogados has been
driven by excellence in the provision
of legal services, providing compre-
hensive service in various areas of
law for diversified economic sectors.
Our performance goes beyond legal
disputes, as we position ourselves as
a strategic partner of clients, com-
ing up with innovative solutions that
imply effective and lasting results.
We believe that people, tech tools, in-
vestment in innovation and data-driven
decision-making are key elements that
ensure the worth of our legal services.
Our technology park has Infrastructure,
Automation, Information Security and
Systems areas capable of developing,
customizing, and delivering fast and ef-
fective results, in addition to being inte-

and services. This multifaceted approach
allows the firm to offer holistic legal solu-
tions, addressing both litigation and adviso-
ry needs with a commitment to excellence.
The firms headquarters remain in Curitiba,
and in 2018, a new office in Brasilia was in-
augurated, enhancing its presence and fa-
cilitating work at higher courts. Presently,
Dottis team comprises 30 lawyers support-
ed by interns and administrative personnel.
Recognized as one of the premier law firms
to work for, Dotti Advogados has earned ac-
claim in the Great Places To Work ranking.
In the realm of technical expertise, the firms
excellence is underscored by various awards.
Dotti Advogados consistently achieves high
rankings in major legal assessments.

grated with LGPD guidelines, guaranteed
by the Information Security division.
Along with it, we maintain a robust
Compliance Program, actively fostering
the development and updating of our In-
ternal Policies, Code of Ethics and Con-
duct, and streamlining the independent
Whistleblower Channel, with a view to
mitigating the effects of the materializa-
tion of mapped strategic and operational
risks, ensuring compliance with legal,
regulatory and normative requirements.
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TZIRULNIK
Y Apvocacia

Head Office: Established:

Rua Ceara 202, 1984

Pacaembii -Sao Paulo, SP

ZIP Code 01243-010 Phone Number:
+55 11 3829 - 0202

Email:

etad@etad.com.br

Head Office: Established:

Av. Getilio Vargas, 2010

n° 671, 10° Andar -
Belo Horizonte/MG Phone Number:
+55 312519 - 8624

Email:
comercial@exxata.com.br

Ernesto Tzirulnik Advocacia (ETAD) is a
top-class insurance and reinsurance bou-
tique that advises clients on loss adjust-
ment procedures, legal and regulatory
issues; complex insurance, reinsurance,
and brokerage litigation; contractual law,
civil liability, and corporate conflicts.
During its nearly 40 years in practice, the
firm has established an excellent reputa-
tion in the market. After decades of ad-
vising insurance and reinsurance compa-
nies on key issues, ETAD became known
for representing policyholders on con-
tentious and non-contentious matters in
2009. ETAD is also respected for stra-
tegic contract and corporate litigation.
It is part of ETAD’s policy to tailor teams
for each case according to its needs, feed-
ing a dynamic work environment that
engages young partners in high-profile
cases, nurturing exchange between an
age, region, and gender-diverse team.
Since 1984, ETAD has been committed
to promoting scientific research, public

We have over ten years of experience in the
market and are renowned by our expertise
in technical consultancy and support to
our various clients in construction, energy,
mining, oil, real estate, and retail, in the
resolution of complex problems.

We offer a portfolio of specialized and
custom-made technical services, provid-
ing solutions for all stages of a project —
from concept to completion — and working
preventively in formalizing and managing
contracts; managing contract risks dur-
ing project development; providing rapid
resolution with immediate actions in the
analysis, preparation and negotiation of
claims; and also with corrective actions
by providing technical assistance services
during expert examinations and support-
ing clients and attorneys during arbitration
proceedings and lawsuits.

policy debate, and cultural growth. Cur-
rently, those aims are pursued through
and alongside the Brazilian Institute of
Insurance Law and the Ceara 202 Project.
ETAD’s engagement to social develop-
ment led to the early creation of a pro
bono program. The pro bono practice
encompasses all areas of law, catering to
the interests of marginalized communi-
ties and vulnerable individuals.

In total, EXXATA professionals have as-
sessed over 750 contracts, which allows us
the experience to better envision the best
strategy to resolve our clients’ conflicts
with the application of internationally ac-
claimed and renowned methodologies.

Our multidisciplinary team is comprised
of highly capable technical professionals,
both technically and legally, experienced
in various markets and industries, and pre-
pared to support our clients on any claims.
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Head Office: | Established:

Praga Santos Dumont, 70, 2016

1? andar, Gavea, Rio de Janeiro

-RJ

Zip Code 22470-060 Phone Number:
455213003 - 2880

Email:

gca@gcouto.com.br

Head Office: Established:
Rua Tedfilo Otoni, 63, 5th - 7th 1919
floors - Rio de Janeiro, RJ -

Phone Number:
+55212113-1919

Email:
mail@kasznarleonardos.com

With an extensive track-record in
complex and high-profile cases, com-
bined with the academic excellence
of its team members, Graca Couto
Advogados provides top-level strate-
gic and effective advice to its clients,
across a wide range of industries,

mainly in the areas of Environment,

With a century of professional experi-
ence, Kasznar Leonardos is recognized
for its experience and excellence in the
provision of services in all areas of intel-
lectual property to clients of any size.

The firm acts as attorneys in the prosecu-
tion of applications; as legal advisors in
licensing and other contract matters; as
lawyers in litigation and arbitration; and
as neutrals in arbitration and mediation.
The team works in a unique and person-
alized way, creating innovative solutions
for its clients.

Dispute Resolution, Real Estate and
Urban Law, Corporate and M&A, and
Tax.

Best Known for: The partners of Graca
Couto Advogados are directly in-
volved in the clients’ cases, providing
a personal, tailor-made service.

The firms qualifications and experi-
ence combined with its work ethics and
multidisciplinary approach lead to its
greatest differential advantage.
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KINCAID

MENDES VIANNA ADVOGADOS

Head Office: I Established:

Av. Rio Branco, 1-14°floor- 1932
Centro, Rio de Janeiro - RJ,

Zip Code: 20090-003 Phone Number:
+55 212276 - 6200

Email:
kincaid@kincaid.com.br

Head Office: Established:
Av. Paulista, 1294 - 8th floor - I 1972
Zip Code 01310-100
Sao Paulo, SP Phone Number:
45511 3147 - 0800
I Email:
comunicacao@baptista.com.br

Established in 1932, Kincaid | Mendes
Vianna Advogados has longstanding ex-
perience in providing legal services to
domestic and international clients.

The firm operates in several areas, with
emphasis on maritime and port law,
corporate, contractual law, compliance,
tax, customs, oil and gas, litigation, ar-
bitration, infrastructure, energy, labour

Over the past 50 years, L.O. Baptista Ad-
vogados has been acting in the main ar-
eas of business law, based on values that
became the firm’s brand: technical excel-
lence, strategic vision, agility and commit-
ment.

Our professionals are specialized in the
most diverse areas of law and economy.
We chose to be business partners of our
clients, understanding and translating
their needs into creative and transform-
ative solutions.

We represent large Brazilian and foreign
companies of a number of sectors such
as energy infrastructure, construction,
finance, pharmaceutical, retail, health,
technology, fashion, industry, financial
services, education, food and beverage,
among others. We also assist families
and family-owned businesses in all le-
gal aspects regarding the future use and
transfer of assets and business control.

The quality of the services offered by L.O. Bap-
tista as well as our team are frequently high-
lighted by important national and international
publications.

law, aviation and railway, insurance and
reinsurance, real estate and environ-
mental.

Based in Rio de Janeiro and with
branches in Sdo Paulo, Brasilia and
Vitéria, Kincaid | Mendes Vianna Ad-
vogados operates in the entire country,
also providing services in close cooper-
ation with foreign law-firms

Main areas of practice

Antitrust, business law and contracts, con-
sumer rights, corporate, data protection,
dispute resolution (arbitration, litigation
and mediation), energy and renewables,
finance, healthcare and life sciences, in-
ternational trade, intellectual property,
innovation and technology, labour and
employment, M&A, private client, private
equity, venture and seed capital, public
and regulatory, real estate, start-ups and
tax.
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Head Office:
Rua Correia Dias 184 - Sao
Paulo, Brazil.

Email:
contato@lealmj.com.br

Head Office:

Av. Oscar Niemeyer, 2000, 90
andar, Ed. Aqwa Corporate
Rio de Janeiro RJ - Brazil -
20220-297

Email:

info@lickslegal.com

Established:
2020

Established:
2011

Phone Number:
+55 21 3550-3700

Leal Marketing Juridico is an agency that pro-
vides exclusive marketing solutions to elite law
firms. With a highly specialized team and over
14 years of legal market expertise, the agen-
¢y is now a benchmark in legal rankings. The
services have been recognized by the indus-
try’s top publications. The agency collaborates
closely with each law firm to ensure that its
strategy aligns with its individual goals and
needs.

Licks Attorneys’ team of prosecutors
and litigators is the largest patent
practice in Brazil. Our clients hire
us because we win. We win because
we have the combination of the vast
knowledge combined by our 150+
lawyers and patent specialists with
deep scientific and technical back-
grounds, the investments in infra-
structures with the highest standards
in the market, and a culture focused
on the principles of development
and inclusion of new talents, pro-
vides Licks Attorneys’ professionals
in the IP area with an unprecedented
track record of successful outcomes.

Our patent group is led by part-
ners with the experience to provide
high-quality and innovative solu-
tions to the most complex legal and
business issues in the patent field.
We also have substantial appellate
experience and have been recog-
nized for our strong track record in
the Federal Circuit and our involve-
ment in important patent cases de-
cided by appellate and higher courts.

Licks Attorneys occupies a unique
position among Brazilian firms at

the intersection of IP, regulation,
and health. Such expertise lends
itself remarkably when represent-
ing patent holders facing the chal-
lenges of compulsory licensing.

Licks Attorneys has acted on behalf
of ICT patent owners in every sin-
gle litigation filed in Brazil this year,
representing global companies in IP
complex technology cases like DivX
against Samsung, which resulted in
a global patent licensing agreement
just a few weeks after obtaining a pre-
liminary injunction on behalf of the
client.
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Head Office: Established:
Ed. Seculum Il - Rua José I 1972

Gongalves de Oliveira,

n®% 116, 5° andar ltaim Bibi, Sao I Phone Number:

Paulo, SP, Brasil, +55 11 3150 - 7000
Zip Code 01453-050

Email:
mmsocomunicacao@machadomeyer.com.br

Head Office: I Established:

Rua Cristiano Viana 401 - CJ 2006
1301 - Sdo Paulo - SP - Brasil

Phone Number:
I Email: 455113884 - 9791

contato@muradpma.com

We are trusted partners, allies in the
search for the most appropriate legal
solutions to the needs of each client.

We create lasting relationships, based
on a culture of commitment and col-
laboration, development of highly
competent teams, and permanent up-
dating of our legal and business knowl-
edge.

A modern boutique specialized in In-
tellectual Property, Mansur Murad’s ac-
tivities are based on three foundations:
excellent customer service, great work
atmosphere, and technical quality.
Founded in 2006 by Flavia M. Mu-
rad-Schaal (PhD, University of Lor-
raine), the firm has experimented with
extreme growth in the last five years,
reflected on the arrival of new part-
ners Pedro Vilhena (LLM, University
of Strasbourg), in 2019, and Alexandre
Fragoso Machado (LLM, University of
Sado Paulo), in 2021, together with a
board of directors that professionalized
the Firm, each one responsible for each
pilar, serving the partners and leaders.
The trio’s academic background polishes
the boutique’ services while inspiring its
diverse and young team. Consequently,
the firm’s deliverables have become in-
creasingly well-thought, without losing
the firm’s longstanding pro-business ap-
proach. Our team has also developed a
refinement in identifying risks and sug-
gesting mitigation measures. Such evo-
lution has allowed our firm to provide
services to important structures such as
BRE AstraZeneca/Alexion, Valid, Black-
rock, Marquee Brands, Mount Sinai

We want our clients to recognize us for
our ability to challenge conventional
thinking in search of truly innovative
answers to unique problems.

Our purpose is to provide legal in-
telligence that leverages opportuni-
ties and helps preserve and create
value for your business.

Hospital (NY) and Reckitt Benckiser (to
name a few of our more recent clients).
A diverse base of clients and entrepre-
neurs helped Mansur Murad to de-
velop substantial expertise connected
with several industry sectors, includ-
ing food and beverage, health, fashion,
retail, real estate, financial, entertain-
ment, and technology. The core activi-
ties include the active management of
intangible assets portfolios (prosecu-
tion), the legal exploitation of such
rights (transactional), and their protec-
tion against infringing acts (litigation).
The firm is part of INTA, AIPPI, APRAM,
CITMA, ASIPI, and TAPP.
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Head Office:

Rua Araguari, 817 - conj. 76 -
Moema - Sao Paulo/SP

Email:
mercatto@mercattoltda.com.br

Head Office:

Av. Almirante Barroso, 139 - 7°
Floor, Downtown -

Rio de Janeiro Brasil -

Zip Code 20031.005

Email:
montaury@montaury.com.br

Established:
1990

Phone Number:

115090-6020

Established:
2010

Phone Number:

+55212524.0510

Established in 1990 with offices sit-
uated in the state of Sdo Paulo, Mer-
catto Assessoria e Avaliacdes boasts
a multidisciplinary team led by the
highly experienced engineer, Osorio
Gatto, serving as the director general.

The roots of Mercatto lie in Valuation
Engineering, evident not only in its
name but also in its evolutionary jour-
ney. Originally focused on this niche
market, the company later diversified
its portfolio to include segments such
as engineering investigations, with a
particular emphasis on the economic
and financial aspects of contracts. The
company maintains a presence in the
principal Brazilian centers for con-
ciliation, mediation, and arbitration.

Renowned for its expertise in han-
dling intricate economic, asset, and
insurance valuations both in Bra-
zil and across Latin America, Mer-

catto has emerged as a leader in the
field of engineering consultancy.

Mercatto’s scope of services ex-
tends to equity and economic val-
uations, offering counsel to promi-
nent players across various sectors
including banking, insurance, en-
ergy, logistics, healthcare, telecom-
munications, sugar and ethanol
production, food, civil engineer-
ing, and industrial manufacturing.

Mercatto takes pride in being recog-
nized alongside esteemed peers in this
well-established sector.

Montaury Pimenta is a leading IP law
firm, renowned for resolving disputes
before Brazilian IP courts with over
150 professionals located in Rio de
Janeiro and Sao Paulo, Brazil. The
firm has experienced patent law-
yers with a successful track record
in handling disputes in the areas of
patent infringement, patent invali-
dation, and pharmaceutical patents
and has reported remarkable growth,
upholding an outstanding position
in the market, especially in the pat-
ent and life sciences fields. Its team
includes engineers with chemistry
and biotech backgrounds and some
of the leading patent and life scienc-
es litigators, having been involved in
some of the most high-profile cases in
Brazil. This has included represent-
ing clients from the pharmaceutical,
health care, biotech, and chemistry

industries in high-stakes patent cases
before the Brazilian courts. The firm
has an integrated team of legal and
technical professionals able to offer a
cutting-edge blend of capabilities that
enables it to handle complex deals
and cases of any size.
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Head Office: Established:
Rua da Hora, 692 - 1998

Espinheiro,Recife - PE
Zip Code 52020-015

Email:

Phone Number:
+55 812101 - 5757

comunicacao@queirozcavalcanti.adv.br

Head Office:

760, Desembargador

Moreira Avenue - 5th, 6th and
10th floor - Meireles - Fortaleza/
Ceara.

Zip Code: 60.170-000

Email:
relacionamento@rms.adv.br

Established:
2002

Phone Number:
+55 85 3208-8700

One of the largest law firms in the
North and Northeast, Queiroz Cav-
alcanti stands out for its trajectory
marked by technical rigor and eth-
ical 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 Admin-
istrative Law, Environmental and Sus-
tainability, Compliance and Integrity,
Civil Litigation, Business Contracts,
Real Estate, Maritime and Port , Inter-
national Business, Property Planning,
Judicial Recovery, Dispute Resolution,
Corporate, Labor and Tax. The client
portfolio includes companies of the
most varied sizes and segments, with
local, national and international oper-
ations.

The firm is known for working in
complex causes, with high risk value
involved, for the telecommunication,
banking, insurance, automotive, oil
and gas and electric power sectors.

RMS ADVOGADOS is a distinguished

legal firm with a national reputation
for excellence in legal activities. With
20 years of experience, this highly
qualified corporate law firm operates
through 10 offices across the Brazilian
territory, including cities such as For-
taleza, Jodo Pessoa, Teresina, Sdo Luis,
Brasilia, Goiania, Manaus, Natal, Sal-
vador, and Recife. However, its impact
extends far beyond these locations, as
RMS ADVOGADOS represents some
of the largest corporations operating
in Brazil. Whether headquartered in
one of these cities or elsewhere, cli-
ents benefit from the firm’s expertise
and unwavering commitment to legal
excellence. RMS ADVOGADOS has an
Technology Innovation Hub (NIT) fo-
cused on developing custom platforms

The partners have a high degree of spe-
cialization on the matters above and are
dedicated to creating innovative solu-
tions to solve the problems presented
by clients.

Although it also works on mass de-
mands by means of specific teams, it
manages to handle them strategically
to defend its clients with the purpose
to change the understanding of the lo-
cal courts and increase success upon
preparation of effective action plans
and daily orders.

Its capillarity helps the team to work
closely both to local courts and superi-
or tribunals. The strategic civil litigation
team acts in complex individual and col-
lective demands that involve high finan-
cial risk and/or image risk for the client,
developing new theses that help in the
success of the demands.

tailored to clients’ needs, automating
processes related to scheduling man-
agement and court case analysis, and
creating specialized automations to
address unique customer situations.
By seamlessly integrating cutting-edge
technology with legal expertise, RMS
ADVOGADOS ensures efficient and
effective legal solutions for its clients.
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Head Office:
Rua Funchal, 418 -

22° andar, 04551-060,

Séo Paulo- SP I

Email:
sna@santosneto.com.br

SERGIO BERMUDES

Established:
1992

Phone Number:
+55 113124 - 3070

ADVOGADOS

Head Office:

Praga XV de Novembro, 20 -7°
e 8 andares

CEP 20010-010 - Centro - Rio
de Janeiro/RJ

I Email:
ribermudes@shadv.com.br

Established:
1969

Phone Number:
45521 3221 - 9000

Santos Neto Advogados (“SNA”) is one
of the most traditional and experienced
law firm with focus on agribusiness,
respected for its expertise in the agri-
business sector and for providing “very
personalized services” and “creative
solutions”, garnering widespread recog-
nition for its track record in agribusi-
ness legal issues, and securitisations of
agribusiness receivables, and lauded for
its involvement in major agribusiness
deals.

Active in trade finance, cross border
transactions, commodity finance, in-
ternational and domestic loans, senior,
subordinated and mezzanine financ-
ings, ECAs, derivative transactions, and
agribusiness-linked capital markets in
securitization of agribusiness receiv-
ables, SNA represents major financial

Sergio Bermudes Advogados is nation-
ally and internationally acknowledged
as Brazils leader in litigation, arbitra-
tion, bankruptcy/restructuring, and
other key disputes practices.

The firm has topped the rankings of spe-
cialist law reviews, having handled several
major lawsuits with national and transna-
tional significance.

The firm’ lawyers provide comprehen-
sive representation before Federal and
State courts, arbitral tribunals, regula-
tory agencies, and public authorities,
as well as the negotiation 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 operating in a broad range
of activities, including energy and natu-
ral resources (oil & gas, power, mining),

institutions, trading companies, funds,
crushers, mills and key investors. SNA
also represents financial institutions
and trading companies in several liti-
gation proceedings in the agribusiness
sector

SNA, as Brazilian agribusiness expert,
was invited in 2019 by the Brazilian
Federal Government, to participate in
the committee formed by the Brazilian
Ministry of Agriculture, responsible for
drafting the new “Agribusiness Law”,
enacted in April 2020, which enhanced
the Brazilian regulation on Agribusi-
ness.

banking & finance, insurance, infra-
structure,

telecom & media, aviation, shipping &
logistics, real estate & construction, life
sciences, public concessionaires, NFP/
NGO and others.

The firm also counsels foreign and
multinational companies and financial
institutions in cross-border and mul-
ti-jurisdiction disputes before both na-
tional and foreign courts and tribunals.
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 in-
ternational arbitration institutions.
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Head Office:

Simonaggio

Certeza Técnica.

Established:

Acting on the business over four dec-
ades, Simonaggio Technical Certainty
is the pioneer on developing business
investigation in Brazil. Our history has
been built with the partnership with
the market and we're proud of being
the reference standard in the art of in-
vestigation and legally clarifying a fact.
The concept of Technical Certain-
ty is associated to the brand in or-
der to emphasize our specialization
technical proves elaboration, busi-
ness management support, tax and

ventions, arbitrations, asset and liabil-
ity valuation, accounting management
technical analysis, technical analysis
on the matter of accounting and eco-
nomics and technical advices, showing
indisputable technical competence.
Committed to provide security to the
clients and value to their own profes-
sionals, Simonaggio Technical Cer-
tainty is the standard on diagnosis
responsibility, clarifying, strategy and
action. The company believes that
this conquer is reached everyday by

Rua George Ohm, 230, torre B, 1976
15° andar - Cidade Moncdes
—Sao Paulo-SP Zip Code

legal subjects, credit certification
to investors. Acting on the busi-

the search of absolute knowledge that

Phone Number: is renewed by every new job done.

Lzicat ) +69113513- 3500 ness and forensic environment and
reaching also arbitration courts.
Ermail We have a full, highly qualified and

capable staff, whose job bases strategic
decisions, protects interests and busi-
ness on the contract’s definitions, titles
litigations, merges and acquisitions.
The company also works in risk pre-

certezatecnica@simonaggio.net

vicita

Viaira ‘

1
Mrste=ddnoli ' 4
Paiva Gomes W
Head Office: I Established:

Alameda Jaii, n. 1742, set 101, | 2003
10th Floor, Postal Code 01420-

904, Sao Paulo-SP, Brazil. Phone Number:

+55 (11) 3065-0020

Email:
contato@vdvadv.com.br

Vieira, Drigo, Vasconcellos and Paiva
Gomes Advogados is a multidisci-
plinary boutique law firm providing
legal services since 2003 in several
areas: Digital Economy, Cryptoassets,
E-Sports and Games, M&A and Cap-
ital Markets, Equity and Corporate
Debt Issuance, Corporate Govern-
ance and Compliance, Corporate
Law, Family and Business planning,
Tax Law, Civil and Contract Law, Real
Estate, International Law, Intellectual
Property and Third Sector operations
(non-economic entities, with social
and philanthropic purposes). Re-
garding Blockchain, since 2017, our
practice has been deeply engaged in
the Web3 ecosystem, navigating its
evolution from nascent technology to
mainstream adoption. Our team com-
prises top-tier professionals with deep,
cross-disciplinary expertise in law, tax-
ation, and blockchain technology, po-
sitioning us uniquely to support intri-

cate crypto operations. Besides being
awarded by Leaders League as highly
recommended law firm in the Block-
chain & Cryptocurrency category in
2023, our office was one of the first
legal firms to have specific capacities
regarding distributed ledger technol-
ogies, particularly highlighted by the
early adoption of blockchain educa-
tion by key team members Daniel and
Eduardo, who were among the first
lawyers in Brazil to earn an MSc in
Blockchain and Digital Currencies by
the University of Nicosia, allowing us
also to be the first law firm to be invit-
ed to join the Brazilian Association of
Cryptoeconomy as an associate.
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Head Office:
Tv. Rui Barhosa, 534 -
Reduto, Belém - PA -

Established:
1999

Phone Number:

Brazil, 66053-260
+55 (91) 3223-33654
) +55 (91) 98428-067
Email:
atendimento@xerfanadv.com.br
Head Office: Established:
Alameda Santos, 234 2018

5° andar, Sao Paulo - SP
Zip Code 01418 - 000 I Phone Number:

+55 11 4280 - 1601

Email:
contato@xwvadvogados.com.br

The office started its activities,
with its founder, in February
1999, being enrolled in 2004
in the OAB as a Society where
it continues to offer a personal-
ized legal service, from the initial
diagnosis to the final outcome.
Years of working have given us the
experience and knowledge nec-
essary for our customers to feel
confident and satisfied with the
provision of a qualified service.
The office also has the most ad-
vanced technology, from process
management A.l. programs to the
innovative mobile app by Xerfan
Advocacia S/S that allows, among
other features, the client to mon-
itor their processes in real time.
We carry the mission of inno-

Founded in 2018 by renowned profes-
sionals in the public law, XVV Advogados
has a unique expertise in a range of prac-
tices such as constitutional law, adminis-
trative & regulatory law, policy & legisla-
tive matters, compliance & integrity.

Our partners have extensive experience in
the public sector, complemented by years of
experience in the legal, business and teach-
ing sectors.

This characteristic ensures a particular
knowledge and an exclusive capacity for di-
agnosis, analysis and development of solu-
tions, especially in highly complex contexts
involving public authorities. In addition, the
academic qualification of our members en-
sures a sound base in the elaboration of legal
equations.

With respect to our policy practice, XVV
Advogados strategically advises clients in
complex legislative and regulatory matters,
including risk-analysis, monitoring, map-

vating the legal environment by
bringing legal solutions, in or-
der to avoid litigation and deliv-
er practical results to our clients.
We have the vision of a dynam-
ic, contemporary office, so we
are always looking for new tech-
nologies that can help in the fast
and effective delivery of results.
We are committed to forming al-
liances, as relationships with our
clients are not broken with the end
of a dispute, but crystallized over
time.

ping, legislative drafting and preparation
for congressional meetings and hearings,
testimonies, and investigations. Tech, life
sciences and infra structure are some of the
economic sectors XVV Advogados recur-
rently deals with.

With offices in Sao Paulo and Brasilia,
XVV Advogados acts before all public
instances required, including the Execu-
tive and the Legislative branches, Public
Prosecutors’ Offices, regulatory agencies,
courts of audit and higher courts such as
STJ and STE Due to its solid expertise,
XVV has already been listed in major in-
ternational guides.
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Leaders League would like to express its gratitude to the distinguished firms and
organizations which participated in this year’s edition of Brazil’'s Best Counsel
and made it soar.
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of business law , such af
corporate law, strategic
estate law, agribusines
related to the LGPD, amo

w.nwadv.com.br @ @nwadv
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