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Picking out the posi•ves
The uncertainty regarding
Brexit con•nues to cast a
shadow over the Spanish and
Portuguese economies, but
Iberian lawyers are taking
posi•ves from the whole aﬀair
– meanwhile, the debate about
global ﬁrms versus networks
and ‘best friends’ rages on
As the Brexit saga rumbles on,
lawyers in Spain and Portugal
are trying to see the bright side.
Some partners in Spain feel that
the country could beneﬁt from
the desire of some European
bodies and ﬁnancial institutions to
relocate some, if not all, of their UK
operations to mainland Europe.
That said, there is a view that Spain
could have made a bigger eﬀort
to promote itself as a potential
location. Yet, there is a belief that
law ﬁrms in Spain and Portugal
could be receiving instructions
from clients that want to establish
themselves in Madrid, Barcelona
and Lisbon due to the fallout from
last year’s UK referendum. What
type of Brexit will we eventually
see? A ‘soft’ one? A ‘hard’ one? Or
something in between? Few people
can answer these questions with any
real authority, however, there is a
view among some lawyers in Spain
that what we will end up with will
be something rather similar to what
we have already – this conclusion is
based on the view that a ‘soft’ Brexit
is “in the interests of everyone”, as
one partner says.

US. The question is how best
to serve clients in foreign
jurisdictions. The debate
about the best strategy rages
on – some say that networks
or ‘best friends’ relationships
are no substitute for a law ﬁrm
that has its own oﬃce in the
relevant jurisdiction, but those
on the other side of the fence
counter that an independent
ﬁrm will ensure that they ﬁnd
the client the best lawyers
in each practice area in each
jurisdiction regardless of
which ﬁrm they work for.

Brexit rethink
Brexit has meant that ﬁnancial
institutions are having a
rethink regarding where they
will base their operations, says
Allen & Overy partner Adolfo
Zunzunegui. However, he adds
that, while Germany, France,
Ireland and Luxembourg are under
consideration, “Spain was not quick
enough to propose itself as a possible
location, though it might get a piece
of cake, there might be some bank
business units moving here”.
Roca Junyent’s Madrid managing
partner Carlos Blanco agrees that
Brexit presents a “window of
opportunity”, given that some
businesses might move back-oﬃce
operations to Spain. He adds that
Brexit could also lead to some UK
ﬁrms reassessing their structure
and opening oﬃces in the Spanish
market. Blanco also points out
that Spain is among the countries
bidding to host the European
Medicines Agency after the decision
was made to relocate it
from the UK due to Brexit.
It is also anticipated that
I’m not sure how
the European Banking
Brexit will end, but I
Authority will also be
think we will end up in
relocated from the UK.
The recovery of the
a similar posi•on, the
Spanish economy has
UK can’t aﬀord a hard
largely been a result of the
Brexit.
international expansion of
Adolfo Zunzunegui
Spanish corporations, says
Uría Menéndez partner
Allen & Overy
Fernando Calbacho. He
Leaving aside the Brexit
adds that this expansion has taken
question, lawyers in Iberia highlight
place in Australia, Latin America,
signiﬁcant opportunities in Latin
Europe, Africa and Asia, but the
America, China, Lusophone Africa,
most a!ractive markets are those
Australia, the Middle East and the
that have more potential for
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expansion. Calbacho continues:
“A key area is Latin America,
speciﬁcally Chile, Colombia, Peru,
Argentina and Brazil - in these
jurisdictions, there are opportunities
for M&A and ﬁnancing work.”
International disputes deriving
from “soured” M&A transactions
and investment claims ﬁnanced by
third party funders – including one
brought before the US courts – have
been among the ma!ers handled
by Araoz & Rueda, according to the
ﬁrm’s partner Cliﬀord Hendel. He
adds that Spanish renewable energy
disputes are creating opportunities,
in addition to transactions in a range
of sectors.
Latin America – speciﬁcally the
Paciﬁc Alliance countries (Mexico,
Colombia, Chile and Peru) as well
as Brazil – is currently the key
area of opportunity, according
to Cuatrecasas partner and the
ﬁrm’s international head Antonio
Baena. He adds that his ﬁrm is also
particularly active in Asia and the
Middle East, and also identiﬁes
growth potential in the Lusophone
African countries (Angola and
Mozambique). Baena says: “There
continues to be an inﬂux of investors
from these countries coming to
Spain and making acquisitions,
looking for prime assets and robust
companies. In addition, we continue
to experience a constant stream of
work from the UK and the US”
Meanwhile, corporate
restructuring is taking place across
Europe as companies anticipate
the possibility of having to pay
www.iberianlawyer.com

Global annual report

customs when trading with the UK
following Brexit, explains Deloi•e
Legal partner Ignacio Echenagusia.
He adds that this will create new
business in the UK for law ﬁrms.
Echenagusia continues: “Meanwhile,
there is a lot of investment in Spain
coming from China.”
White & Case partner Juan
Manuel de Remedios says there
are signiﬁcant opportunities for
project and infrastructure-related

work in Australia, where the ﬁrm
advises Spanish clients on projects
involving roads, bridges and
hospitals, for example. De Remedios
adds that there is also an increase
in international disputes involving
Spanish construction companies.
Star•ng from scratch
The current focus for Andersen
Tax & Legal is building its network
in Europe and Latin America,

What is your ﬁrm´s strategy for serving the
interna•onal needs of clients?
“CMS Rui Pena & Arnaut is part of CMS, the third most global
full service law ﬁrm and the largest in Europe with 70 oﬃces in
39 countries worldwide. CMS recently extended its geographic
reach, opening new oﬃces in Tehran and Hong Kong.” Mónica
Carneiro Pacheco, partner, CMS Rui Pena & Arnaut
“Ecija is facing an important moment with regard to expansion.
While we are members of diﬀerent interna"onal networks
(Meritas, World IT Lawyers) that allow us to oﬀer our services
in more than 70 countries, the integra"on of ‘best friends’
with similar corporate cultures and know-how is undoubtedly
an excellent way of expanding in poten"al markets where
there is a requirement to have our own oﬃce and an in-depth
knowledge of the market, culture and legisla"on.” Alejandro
Touriño, managing partner, Ecija
“Our strategy is based on having ﬂuent rela"onships with a
number of ﬁrms in key jurisdic"ons – such as the UK, Germany,
France or the US – which do not have the Spanish side covered,
but at the same "me oﬀer the quality our clients need when
moving abroad.” Norman Heckh, partner, Ramón y Cajal
Abogados
“Our ﬁrm is the Spanish member of two networks: PLG
Interna"onal Lawyers and the Interna"onal Network
of Bou"que and Independent Law Firms (INBLF). Our
membership of these networks enables us to provide quality
service to our clients nearly all around the world in all areas of
law, and to interact with other member ﬁrms when required.”
Jordi López Batet, managing partner, Pintó Ruiz & Del Valle

according to partner Gonzalo Cerón.
However, he adds that there are
also notable opportunities in South
Africa and Nigeria, particularly in
the areas of projects, acquisitions and
global restructurings. Meanwhile,
Cerón says that Cuba also has
considerable potential: “It’s an
interesting jurisdiction for the future,
Cuba has to build its infrastructure
from scratch.” That said, investors
from China and France, for example

“A speciﬁc feature of our ﬁrm is that it was incorporated in
Angola and has then expanded and become interna"onal,
namely entering into the Portuguese and Mozambican
markets. Apart from opening oﬃces in diﬀerent jurisdic"ons,
AVM is also a member of the GGI – Geneva Interna"onal
Group which includes a network of leading law ﬁrms.” António
Vicente Marques, founding partner, AVM Advogados
“SPS is a full member of ALFA Interna"onal, a global legal
network with 150 member ﬁrms throughout the world. It
proves to be very eﬀec"ve for both inbound and outbound
work across the world.” Manuel Gibert Prates, founding
partner, SPS Advogados
“We are members of the State Capital Group, a worldwide
lawyer network. We are also the only Spanish member of IsFin,
the most important associa"on related to Islamic ﬁnance.
We will con"nue our interna"onal presence maintaining our
rela"onship with our best friends and various networks as well
as our rela"onship with interna"onal clients – foreign clients
represent around 70 per cent of our business.” Luis Marimón,
partner, Marimón Abogados
“We started our rela"onship with Trans European Law Firms
Alliance (TELFA) in 2001 and we ﬁnd it is the best alliance for
European ma$ers. Contacts among members are frequent
and sustained and there is very li$le turnover among ﬁrms,
meaning that we have known and worked with each other for
years.” Juan José García García, partner, Yingke Adarve Law
Firm

“Opening oﬃces in foreign jurisdic"ons in not a realis"c
approach for us, considering our focus. We con"nue to invest
to strengthen networks/best friends rela"onships with reputed
local ﬁrms providing the service level our clients are used to.
One of our partners is a member of the execu"ve commi$ee of
Ius Laboris.” Pedro Pinto, partner, Pbbr

“From our base in Madrid and in collabora"on with our
“best friend” Bufete Internacional in Havana, we coordinate
the La"n, North American and Chinese Desks; from Tehran,
the Caspian Desk; and from Dubai, through the strategic
partnership that we have with BSA, we have developed
a network of ﬁrms in Lebanon, the Persian Gulf and the
surrounding areas. Finally, we coordinate our African
department from Algiers.” José María Viñals, partner,
Lupicinio Interna•onal Law Firm

“AAA has developed a network of law ﬁrms or experienced and
specialised lawyers in Europe as well as in other jurisdic"ons
where some of our clients have a par"cular interest (for
example, Brazil, China, Angola, Mozambique). This type of
rela"onship (‘best friends’ or ‘close friends’) has proved
eﬃcient and to clients sa"sfac"on. So far there is no reason
to change strategy, but rather to enlarge the network to the
extent necessary.” Dulce Franco, partner, AAA Advogados

“In Angola and Mozambique, we have joint oﬃces, as the law
requires, but in China we have oﬃces in Beijing and in Malta
we have an oﬃce in La Valleta. We are also members of several
general networks such as Globalaw and Parlex, as well as
more focused networks such as CBBL, Cross Border Business
Lawyers, the premier network for German Speaking lawyers,
and Euro IT Counsel.” João Caiado Guerreiro, managing
partner, Caiado Guerreiro
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are more active in Spain than Cuba,
he adds.
On the issue of Brexit,
Zunzunegui says that, despite the
current uncertainty, he believes the
outcome will not be dissimilar to the
current situation. “I’m not sure how
it will all end, however I cannot see
the UK not continuing to do business
as it has done in the past, I think we
will end in a similar position, the
UK can’t aﬀord a hard Brexit,” he
says. Another partner at a global
ﬁrm remarks that a ‘soft Brexit’ is “in
the interests of everyone”. He adds:
“Brexit is not a good opportunity for
us in the long-term.”
One partner remarks that his ﬁrm
has some medium-sized renewable
energy sector clients that ﬁnd the
Spanish market too small, and

consequently the ﬁrm has advised
such clients on investments in Asia,
Latin America and the US. He adds
that his ﬁrm’s strategy is not to have
‘best friends’ in foreign jurisdictions.
“We don´t have formal ´best friends’,
we tell our client that we can ﬁnd
them the best ﬁrm in the relevant
jurisdiction – our best friend may not
be best for the client.” He continues:
“Networks are interesting in theory,
but we’d rather stay open.” Other
lawyers say that, while you can build
personal relationships with partners
at other ﬁrms, such relationships
do not have to be formalised. One
partner adds: “You have to oﬀer
clients a seamless quality [in foreign
jurisdictions], you need a strong
culture.”
Each law ﬁrm has a diﬀerent

What are now the most signiﬁcant interna•onal (non-Iberian)
opportuni•es for law ﬁrms?
“The economic recovery, and poli"cal stability in the main economies of Western
Europe, as well as low interest rates oﬀer an opportunity for M&A transac"ons,
both-cross border as well as those involving direct investment in Spain. It is likely
that private equity funds will con"nue inves"ng and dives"ng to complete their
asset rota"on cycles.” Álvaro Sainz, senior partner, Herbert Smith Freehills
“There are several interna"onal markets where we can add value to clients in
par"cular in Africa, South America and China.” Nuno Azevedo Neves, country
managing partner (Portugal), DLA Piper
“In a global world, we accompany our clients in their cross-border opera"ons.
A growing number of Spanish companies have started their interna"onalisa"on
and require legal advice.” Rafael Suárez de Lezo, co-founder and partner, CMS
Albiñana & Suárez de Lezo
“The US market is very important and even more so now that Trump’s
administra"on has recently declared that they will increase investment in the
energy and infrastructure sectors. Spanish companies have tradi"onally been
involved in both sectors in the US and have an interna"onal reputa"on. Therefore,
we expect them, and the Spanish law ﬁrms accompanying them, to beneﬁt from
all new incoming energy and infrastructure projects in the coming years.” Iván
Delgado, resident partner (New York), Pérez-Llorca
“Concerns about the consequences of Brexit are in the spotlight. As a result, there
are opportuni"es with London-based ﬁnancial companies looking for exis"ng, and
CNMV-recognised, regulatory schemes in order to be able to operate from the
EU. From the tax point of view, and related to Brexit, we are seeing some poli"cal
movements aimed at making the tax system more a$rac"ve for UK na"onals
residing in Spain. However, other EU countries such as Portugal, Switzerland or
Belgium are ahead in terms of these policies.” Adolf Rousaud, managing partner,
RCD – Rousaud Costas Duran
“The globalisa"on of companies, the crea"on of cross-border partnerships,
investment management, entrepreneurial support and start-up companies. Also,
cybersecurity, privacy, e-commerce and advancement of social networks.” Javier
Cremades, founding partner, Cremades & Calvo-Sotelo Abogados
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strategy when it comes to serving
clients in foreign jurisdictions. One
option is to ﬁnd the best lawyers in
each jurisdiction for your client, the
other is to accompany your client
abroad and “make money”, as one
partner puts it. Another lawyer
argues that the major Spanish
ﬁrms “have to be picky” about the
jurisdictions they choose to focus
on: “Latin America makes sense, but
they could not start from scratch in
other European jurisdictions.”
Brand awareness
Some partners argue that a law
ﬁrm’s brand is not particularly
signiﬁcant when it comes to winning
new business. Cerón says that when
Olleros Abogados (of which he was
formerly a partner) joined Andersen
Tax & Legal, “we feared we may
lose some clients, but that hasn’t
happened – I think the name of the
ﬁrm is important, there is value in a
brand, but you have to build it on a
daily basis.” Another partner puts it
more bluntly: “If anyone thinks the
power of a brand will win you work,
you are wrong, though we are happy
if clients want to follow our brand.”
The main objective for law ﬁrms is to
have “big clients who are loyal, this
is ideal,” says one partner.
The more international a client is,
the “wider the spectrum of lawyers
they use”, says one partner working
in the Madrid oﬃce of a ‘Magic
Circle’ ﬁrm. He adds: “There might
be questions about fees, but we need
to build trust, we are competing
every day with lawyers who are as
good, or be•er, than us.” One partner
argues that clients don’t want to be
completely dependent on one law
ﬁrm: “If you handle all legal aspects
for the client, it’s more diﬃcult for
them to negotiate on fees.”
There has been an economic
recovery in Spain, and in the
European Union, says Blanco, with
Spain being an “a•ractive target
for investors, particularly from
the US and the UK.” According to
Baena, Spain is a “solid investment
opportunity for international
players”, while he adds that Latin
America is a key market for Spanish
ﬁrms. However, another partner
argues that Spain has “not escaped
from the crisis”. He adds that there
is still a reluctance on the part of
www.iberianlawyer.com
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some investors to invest in Spain,
and expects that, for his ﬁrm, the
ﬁnancial results for 2017 will not be
as good as they were for last year.
“We need regulatory certainty,”
he says. Yet, the partner also
comments that there will be a lot
of opportunities for arbitration and
there is also a lot more investment in
Spain from China.
Echenagusia argues that Spain
is recovering from the crisis and
starting to grow. He continues:
“There will be activity in the tourism
sector, Chinese investment in
real estate, as well as deals in the
ﬁnancial sector.” Meanwhile, Hendel
expects a lot of dispute resolution
work in the coming year. “Spanish
companies are increasingly active
internationally, inevitably this will
trigger an increasing number of
disputes, particularly arbitrations,
in the traditionally litigious
construction and energy sectors,
in which Spanish companies are
signiﬁcant international players,”
he says. Hendel adds: “While
Spanish companies continue to
have reservations about arbitration
in domestic ma•ers – and looking
at some of the judgments handed
down by the Spanish courts, one can
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considerable impact on economic
perhaps understand these doubts –
activity, and impact on the daily life
international arbitration is accepted
of every company.”
as the only game in town for
The internationalisation of
disputes of an international nature.”
Portuguese companies is another
Lawyers also anticipate that there
trend generating plenty of
will be signiﬁcant M&A work in
opportunities for Lisbon law ﬁrms,
the coming year, as well as capital
according to PLMJ managing
markets activity, ﬁnancial litigation
partner Luis Pais Antunes.
and regulatory work. In addition,
“Lawyers are increasingly crucial
tax litigation, corporate compliance
when it comes to identifying and
and data protection ma•ers are
expected to produce a
raft of instructions for
lawyers.
The uncertainty
According to Calbacho,
regarding Brexit
there is uncertainty about
which law ﬁrm model
negotiations is causing
will prevail in the future.
a strain on many
He adds: “Forty years
sectors.
ago, there were no global
law ﬁrms, now we have
Nuno Galvão Teles
seen the growth of global
MLGTS
law ﬁrms, how will local
or regional ﬁrms cope? I
don’t know which model
understanding the challenges that
will prevail in this competition. They
face anyone who wants to invest in
will probably continue to co-exist.”
another country,” he argues. “It is
not possible to deﬁne an eﬀective
Portugal: Tackling Brexit
internationalisation strategy unless
From an international perspective,
the client obtains preliminary
Brexit is without any doubt the
information on the legal and
most signiﬁcant challenge facing
regulatory framework of the new
Portuguese law ﬁrms, according to
target markets, and the forms of
Nuno Galvão Teles, managing
establishment and procedures to be
partner at leading Lisbon ﬁrm
followed from their lawyers.” Pais
MLGTS. “The uncertainty
Antunes adds that Portuguese law
regarding negotiations is
ﬁrms are becoming more heavily
already causing a strain on
involved in cross-border dispute
many sectors,” he explains. “The
resolution. He says: “Portuguese
impact of the decision will be
lawyers have experienced growing
felt not only in the short term,
demand for them to join panels,
but also in the long run, and will
lists of arbitrators and the world’s
necessitate a lengthy process
leading arbitration centres.”
of adjustment.” However,
VdA Vieira de Almeida partner
Brexit also oﬀers a number of
Rui Amendoeira says oil industry
opportunities, according to
work in Angola has been a key
Galvão Teles. These include
area of growth for the ﬁrm. In
businesses relocating some
the last year, for example, the
of their operations, but also
ﬁrm advised on the restructuring
adapting their business models
of the national oil company
to meet the needs of the postSonangol. Amendoeira says: “Our
Brexit environment.
international work has increased
Meanwhile, cybersecurity
exponentially in the last two years,
and data protection are among
and currently represents anywhere
the key priorities for European
between 20 per cent to 25 per cent
legislators, says Galvão Teles.
of the ﬁrm’s turnover, up from less
He adds: “Legislators are trying
than 5 per cent in 2015.” He adds
to keep pace with technology,
that, in order to meet this rapid
and companies are struggling
growth in demand, the ﬁrm has
to ﬁnd safe ground – changes
taken the steps of reassigning fee
in regulations relating to
earners from domestic practice
personal data protection have

“

”

July / August 2017 • IBERIAN LAWYER • 31

>>

Global annual report

teams to international teams, as
well as expanding the number of
multidisciplinary teams that are
capable of handling work across
diﬀerent jurisdictions. In addition,
the ﬁrm has also made lateral
hires of associates from competitor
ﬁrms that have experience in
international work.
Unusually for a Portuguese law
ﬁrm, CCA Ontier has identiﬁed
Latin America as one of the regions
oﬀering the best opportunities
for growth. Managing partner
Domingos Cruz highlights the
“democratic stabilisation and
economic growth” of countries
in Latin America, as well as the
“creation of policies to be•er
distribute wealth” as reasons to
be optimistic about the region’s
prospects as a source of legal work.
“Their [Latin America’s] middle
class now requires health, education,
services, energy and infrastructure
that currently doesn’t exist – the
inadequacy, or nonexistence, of
these kind of public resources is an
opportunity for private investment
through public-private partnerships
(PPP).” Cruz adds that the low cost
of Brazilian assets have a•racted
signiﬁcant interest from foreign
investors and contributed to a
buoyant M&A market.
However, Linklaters’ Portugal
managing partner António Soares
argues that the priority markets for
Portuguese law ﬁrms are still the
Portuguese-speaking countries –
such as Angola, Brazil, Mozambique
and Timor – as well as Macao.
“These markets continue to be the
main source of the international
work for ﬁrms with a presence in
Portugal,” he says. This view is
echoed by Duarte Garin, managing
partner of Uría Menéndez-Proença
de Carvalho who says the close
relationship Portugal has with
Portuguese-speaking countries
around the world, particularly
in Africa, presents a “great
opportunity”. He adds: “The ﬁrms
that develop their ability to oﬀer
services in diﬀerent countries, while
ensuring the same standard of
quality, through lawyers that share
their experience and local knowledge
– irrespective of the nature of the
arrangement between those lawyers
– will be in a unique position to
32 • IBERIAN LAWYER • July / August 2017

serve clients in those countries.”
While acknowledging the beneﬁts
of Portugal’s strong ties with Angola
and Mozambique, SRS Advogados
senior partner Pedro Rebelo de
Sousa highlights Asia, and Singapore

in particular, as having signiﬁcant
potential. “Where we see real
opportunity is Singapore, through
which we are accessing the greater
Asian region, including Australia
and India.”

How are clients’ interna!onal requirements impac!ng on the way
law ﬁrms do business?
“While clients expect access to a global legal network with lawyers in diﬀerent
jurisdic•ons, at the same •me, they are expec•ng from their lawyers an
understanding of local business and the capacity to accommodate each project
locally to get successful results.” Roberto Pomares, partner, King & Wood Mallesons
“We are becoming “project managers” of the interna•onal transac•ons performed
by our clients. We are leading and managing interna•onal teams of lawyers;
therefore, we must rely on our partners and best friends in diﬀerent jurisdic•ons.
We also nego•ate and lead the nego•a•ons for our clients abroad, meaning that
we have to understand diﬀerent ways of thinking and doing business. We have to be
very open minded and try to understand other par•es’ mentali•es, which requires us
to change our mindset. We need lawyers completely bilingual, with work experience
in other jurisdic•ons, ready to work in any place of the planet, and ideally, we need
teams of mul•cultural lawyers.” Núria Mar#n, partner, Osborne Clarke
“The interna•onal requirements of our clients have an impact on the ﬁrm’s strategy.
Our clients operate at an interna•onal level – we have to reorganise ourselves and
adapt our structures and talent to be"er serve our clients globally and that means
adding value to advice, not only in respect of legal issues but also with regard
to knowledge of the markets and interna•onal business regula•ons.” Mónica
Weimann, partner and interna!onal strategy commission coordinator, GómezAcebo & Pombo
“Clients want a trusted adviser who will accompany them throughout the whole
process. They demand proximity, knowledge of the market/sector, proac•vity and
professional synergies. Clients are also increasingly demanding that lawyers create
business opportuni•es for them.” Julio Veloso Caro, partner, Broseta
“They want to an•cipate forthcoming legal trends, so they require crea•ve and
business-oriented lawyers with a global vision who are not only focused on local
legisla•on. They are very demanding regarding deadlines and want brief prac•cal
responses rather than highly technical ones.” Aurora Sanz, partner, Grant Thornton
“Clients present in interna•onal markets expect their lawyers to have the ability to
eﬀec•vely act in an interna•onal environment, which implies: (i) understanding,
speaking and wri•ng ﬂuently in English (and/or other non-na•ve languages); (ii)
knowing most of the interna•onal legal contexts, models and templates applicable in
cross-border issues; and (iii) being available and able to expediently deliver opinions,
dra$s and advice in a very •mely and eﬃcient manner.” Rafael Lucas Pires, partner,
Serra Lopes, Cortes Mar!ns & Associados
“Clients opera•ng interna•onally expect their service providers to reduce the barriers
associated with interna•onalisa•on. To meet this need, law ﬁrms must have inhouse foreign lawyers and a wide interna•onal network used to working as a single
organisa•on on a daily basis.” Ignacio Ripol, partner, DS Ovslaw
“For independent law ﬁrms such as ours, it is becoming essen•al to be able to
support clients around the world in areas such as M&A and joint venture projects
as well as in court. This means ﬁrms must be able to manage and coordinate teams
of lawyers abroad, as well as to be ready to be coordinated as a team member in
projects coming from other jurisdic•ons.” Sönke Lund, partner, Monereo Meyer
Marinel-Lo
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Law ﬁrms need a ‘global vision’ to best serve
interna!onal clients
A strong interna•onal network of professionals who share values and ‘speak the same language’ is
essen•al for providing the advice clients need
Catering for the needs of an international
client base requires a global vision,
according to EY Abogados managing
partner Félix Plasencia, who says
combining diﬀerent perspectives is key
to providing the practical advice clients
need, in addition to legal advice. Such
practical advice involves being specialised
business advisors with a “deep knowledge
of our clients’ industry sector and an
understanding the challenges they face,”
he adds. Plasencia continues: “Clients
look for comprehensive solutions which
consider all aspects of their business,
and a cross-practice approach is key to
achieving this.”
As well as having a multidisciplinary
oﬀering, law ﬁrms must ensure that
there is seamless integration between
teams in terms of quality standards,
principles, philosophy and culture.
“Having a strong international network
of professionals who share values and
speak the same language is essential,”
says Plasencia.
The pace of change and the scale

of disruption caused by data, digital
technologies, and globalisation means
organisations must evolve to survive,
according to Plasencia.
In addition to addressing legal issues,
clients also demand that their legal
advisers make good use of technology,
especially in the context of cross-border
M&A transactions or compliance
projects that span multiple jurisdictions.
“Our integrated approach extends to
technology, and we oﬀer data analytics
and digitalisation services – in the
context of tax and legal services – in
response to the increasing demand for
legal technology.” Plasencia adds that
EY Abogados handles mass information
on behalf of clients – in its Artiﬁcial
Intelligence Center Of Excellence – to
reduce time and client costs signiﬁcantly.
“Resembling how start-ups are organised
and based on recent strategic thinking,
we have also designed an ‘agile network’type structure that plans, develops and
executes successfully tested and proven
‘go-to-market’ initiatives for clients.”

Félix Plasencia

Restructuring and gas projects oﬀering poten!al for
law ﬁrms in Angola
Corporate restructurings as well as gas
and liqueﬁed natural gas (LNG) projects
are growing areas of work for law ﬁrms
in Angola, according to Rui Amendoeira,
partner and head of the oil and gas
department at VdA Vieira de Almeida.
“Notwithstanding the current
downturn, work opportunities are
plentiful in the oil industry,” he
says. “VdA is currently the leading
Portuguese ﬁrm in Angola and we
expect to be even more active in the
foreseeable future.” Amendoeira added:
“We have been appointed as lead
legal advisors in most of the largest
transactions and projects taking place
in the oil and gas sector in Angola in
recent months”.
Major opportunities include
restructurings, gas and liqueﬁed natural
gas (LNG) project development and
farm-out, farm-in transactions (deals
involving the transfer of interests in
oil production agreements to third
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party licensees). In addition, arbitration
and litigation is on the increase, while
law ﬁrms are also receiving more
instructions from clients in the banking
and ﬁnance sector.
Meanwhile, the economic prospects
for Mozambique – as well as countries
in Francophone Africa – look good,
which means they too oﬀer signiﬁcant
opportunities for law ﬁrms. “Short-term
diﬃculties aside, these countries have
young and growing populations and
their economies are likely to continue to
expand in the future,” says Amendoeira.
While ‘best friend’ relationships
can be an eﬀective way of serving
clients in foreign jurisdictions, the
goal should be for such ties to evolve
into “closer integration”, according to
Amendoeira. He adds that, in Angola and
Mozambique, VdA Vieira de Almeida’s
approach has been to have aﬃliated and
“closely integrated” local oﬃces on the
ground in each jurisdiction.

Rui Amendoeira
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Arbitra!on in La!n America, the Middle East, Africa
and Eastern Europe on the increase
With investors doing deals in the energy, construc•on and engineering sectors, arbitra•on is set to
increase, but many cases are not brought due to lack of awareness of third-party funding

José Manuel García Represa

Latin America, the Middle East, Africa
and Eastern Europe oﬀer the biggest
opportunities for Dechert’s arbitration
practice, according to Paris-based partner
José Manuel García Represa, who is
originally from Spain. “There are a lot
of Spanish companies investing in Latin
America, and there is a lot of Asian
investment there, particularly Chinese
state-sponsored investment.” Sectors
a!racting investors include energy and
natural resources, construction and
engineering.
Though Dechert does not have oﬃces
in Latin America, it has experience of
handling international arbitration ma!ers
involving parties from the region. This
work is handled in its Paris, London and
Washington DC oﬃces. García Represa,
one of four international arbitration
partners based in the ﬁrm’s Paris oﬃce,
says that, when it comes to international
disputes, having a permanent presence in
the relevant jurisdiction is not a priority.
“The physical location of the oﬃce does
not ma!er in international disputes; what
ma!ers is knowing the jurisdiction, the
key players, and being present when
needed,” he says. García Represa believes
that “working closely with Dechert’s
arbitration groups in China and Singapore
gives us a competitive advantage when
assisting clients with ma!ers involving
Asian interests in Latin America”.
Africa is another key growth area,
according to García Represa. “Africa has
been a!racting a lot of foreign investment
and we’re already doing work in the
region, but we need to do more, especially
in Francophone and Lusophone Africa.”
The ﬁrm has experience handling disputes
in Francophone and Anglophone Africa,
most recently for a Spanish energy group
and a French telecoms company. Dechert
has also handled disputes in the Middle
East from its Dubai oﬃce. Meanwhile,
Eastern Europe is another region
generating opportunities, says García
Represa, who adds that the ﬁrm has
advised the Czech government on various
disputes, and advised on construction
ma!ers in Bulgaria.
Co-chair of the ﬁrm’s global
international arbitration practice
Arif Ali says the ﬁrm has handled a
signiﬁcant number of “high-stakes,
multi-billion-dollar commercial and
investment arbitrations”. Around half of
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Dechert’s arbitration practice consists of
disputes under international investment
treaties, with the remainder consisting
of commercial disputes. Fellow cochair Eduardo Silva Romero says: “We
(Dechert) have loyal clients which include
multi-national companies, states and state
entities.” Among the sectors generating
signiﬁcant arbitration cases are energy,
construction/engineering, telecoms, and
mining. The ﬁrm recently handled a sea
port dispute in Ecuador and is currently
advising Spanish and Italian companies
in disputes concerning highways, as
well as US and Dutch clients in a real
estate dispute involving the Panamanian
government.
Finding the best local ﬁrm
García Represa says Dechert’s strategy
is to work closely with local law ﬁrms
in jurisdictions where it does not have
an oﬃce. “We work with local ﬁrms,
though we do not have a formal ´best
friends’ policy,” he says. “For every case,
we want to make sure we ﬁnd the best
professionals for our clients, so we may
not always go to the same local ﬁrm.”
García Represa adds that, while Dechert
currently has 14 oﬃces outside the US
– in addition to the recently announced
association with the Law Firm of Hassan
Mahassni in Jeddah and Riyadh, Saudi
Arabia – the ﬁrm does not have plans
to open any oﬃces in new jurisdictions.
The ﬁrm currently has 28 oﬃces and 900
lawyers around the world.
With regard to the work being targeted,
García Represa says: “We’re not doing
commoditised work, we’re not taking every
case that comes our way; clients come to
us for high value-added work.” García
Represa wants clients as closely involved
in cases as possible. He says it is easier to
manage cases, and more cost eﬃcient, if the
client is able to “form a joint team with us”.
Many strong claims are not brought
because clients are often unaware of thirdparty funding for arbitration, says García
Represa. “There is a big opportunity for
third party funders to fund arbitration,
sophisticated lawyers know this type
of funding is available, but frequently
clients don´t,” he adds. García Represa
says he tells clients about such funding,
though he acknowledges that, in some
jurisdictions, it can be controversial. “In
some jurisdictions, it’s not in the culture.”
www.iberianlawyer.com
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Best friend networks ‘fail to eﬀec!vely meet the
requirements of clients’
An interna•onal law ﬁrm with its own oﬃces and lawyers in foreign jurisdic•ons is ‘superior to a
best friend network, which may not oﬀer a uniform culture or approach’
Best friend networks cannot eﬀectively
meet the demands of Spanish
businesses operating in foreign
jurisdictions, says Luis Fernando
Guerra, managing partner at Deloi!e
Legal in Madrid.
“One of the most successful stories of
the Spanish recovery is that in the hard
times of the crisis, tens of thousands of
businesses went abroad and were able
to conquer foreign markets,” he says.
“Therefore, to think about clients now
as being ‘local’ is diﬃcult, as they need
law ﬁrms that can serve them locally
but with a global approach.”
In this regard, global ﬁrms such as
Deloi!e Legal enjoy a clear competitive
advantage over traditional Spanish law
ﬁrms that are only just initiating the
process of internationalisation, says
Guerra. “It’s not so easy to establish
an international legal network from
Spain, and in each of the countries your
clients demand you to be in,” he adds.
Even if these ﬁrms establish a ‘best
friend’ network, Guerra believes this

type of reciprocal arrangement is still
no substitute for an international law
ﬁrm with their own lawyers and their
own oﬃces. “A best friend ﬁrm won’t
necessarily have the same work culture
either so a uniform approach can’t be
guaranteed,” he says. “Furthermore,
for the best friend, this is just another
referred client, which means the quality
of service might not be the same.”
Industry knowledge important
Guerra predicts that, in future,
international multidisciplinary ﬁrms
will be be!er positioned to help clients
adapt to global trends. “Compliance is
increasingly becoming a key concern,
so more and more we are working
with clients to extend their corporate
model to all their subsidiaries around
the world,” he says. “I also think
that industry knowledge is going to
diﬀerentiate law ﬁrms in the next year
– clients are now wanting more from
lawyers than just technical expertise in
order to face business challenges.”

Luis Fernando Guerra

Opportuni!es for Portuguese law ﬁrms emerging in
North America and Asia
North America and Asia are markets
that are generating an increasing amount
of instructions for Portuguese law
ﬁrms, according to Luís Pais Antunes,
managing partner of PLMJ in Lisbon.
When it comes to serving clients
operating in these markets, it is important
to consider diﬀerent strategies in order
to ensure the correct approach is taken,
he adds.“I think that all strategies, all
the possible ways are to be used and
exploited,” Pais Antunes says. “There are
jurisdictions where we have a local oﬃce
and others where we have partners, that
is local law ﬁrms who belong to the PLMJ
international network and with whom
we have a special relationship.” Pais
Antunes adds that, in other jurisdictions,
having best friends or using international
networks may be the most eﬀective
ploy. “We try to have speciﬁc lawyers
and teams who know the speciﬁcities of
these markets very well.” Pais Antunes
continues: “Fifty percent of our activity
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is driven by international clients and
international markets.”
While PLMJ remains focused on
markets such as Africa, Brazil, China and
East Timor, other jurisdictions in Europe,
North America and Asia now present
signiﬁcant opportunities.

Watch at Iberian Lawyer TV
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Clients challenging interna•onal sanc•ons crea•ng
work for lawyers in Iran and Russia
Lawyers advising Iranian oil and gas companies as well as Russian banks on sanc•ons – meanwhile,
new foreign investment law in Cuba is incen•vising investors

José María Viñals

Advising clients aﬀected by sanctions
imposed by the international community
provides a rich source of work for lawyers
with the relevant expertise, says José
María Viñals, partner and director of
international operations at Lupicinio
International Law Firm. “When the
European Union imposes sanctions on
companies and individuals – as well as on
industries and products – they have the
right to challenge these sanctions and we
are there to help clients to do so,” he adds.
In this respect, Viñals has advised
Iranian oil and gas companies as well
as Russian banks on challenges to EU
sanctions – cases that involved appearing
before the European Court of Justice based
in Luxembourg. He adds that there has
also been a demand for legal advice from
a number of governments requesting
assistance with analyses of EU sanctions
and the development of strategies to
challenge them. “Clients seeking to invest,
or do business, in countries aﬀected by
sanctions also require advice on dealing
with such sanctions prior to starting or
developing their operations,” Viñals says.
Cuba’s poten•al
With regard to opportunities in other
jurisdictions, Viñals identiﬁes Cuba –
where Lupicinio has had a presence since
1996 – as having signiﬁcant potential,
particularly because of the Foreign
Investment Law that was introduced in
2014. “The Cuban business environment
has improved considerably in recent
years, owing to the development of a
foreign investment law in addition to
a number of measures that have been
introduced to provide incentives for
foreign investors,” he says.
Another key area of work for the ﬁrm
is advising international clients seeking
to develop projects in Cuba. Lupicinio
has been authorised by the Cuban
Ministry of Justice to enter into an oﬃcial
mutual alliance with a Cuban law ﬁrm,
Bufete Internacional, with the purpose of
delivering joint legal services to clients.
‘Pole posi•on’
Meanwhile, Viñals argues that Iran will
have a major role to play in the world
economy in the next ten years. “Spanish
companies should take advantage of the
opportunities that are emerging in Iran,”
he says. “Once the country has adapted its
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banking system to meet the requirements
of international trading standards and
modernised its administration and
information technology, it will be crucial
for businesses to place themselves in
‘pole position’ in order to proﬁt from a
market of 80 million potential consumers
demanding services from the engineering,
infrastructure, transport, machinery, agrofood and tourism industries. It is exactly
these sectors in which Spanish businesses
are highly regarded in Iran.”
Lupicinio has also taken the step of
establishing oﬃces in Dubai, Algiers and
Tehran, due to client demand for legal
services in the relevant jurisdictions.
“Dubai is one of the most important
business hubs in the world, and we had
been operating there long before we took
the decision to open our own oﬃce,”
Viñals says. Lupicinio’s presence in Dubai
takes the form of a strategic partnership
with BSA. BSA is a local ﬁrm consisting of
50 lawyers, where a number of Lupicinio
lawyers are now based – BSA has oﬃces
in Muscat (Oman), Beirut (Lebanon),
Riyadh (Saudi Arabia), Erbil (Iraq) and
Abu Dhabi, Ras-Al-Khaimah and Sharjah
(United Arab Emirates).
Tehran oﬃce
The presence in Algiers was established to
cover North Africa and was “in response
to high demand from our clients,”
according to Viñals. The team in Algiers
provides services primarily to clients in the
agricultural, engineering, construction and
transport industries. With regard to Tehran,
Viñals says: “Thanks to the international
sanctions practice, we have gained the
conﬁdence of clients and developed
strategic partnerships with signiﬁcant
local ﬁrms in Iran and in Russia – this has
led us to establish a representative oﬃce
in Tehran, as well as to construct valuable
alliances with ﬁrms in Russia.”
“Local knowledge is vital when
serving clients in foreign jurisdictions,”
argues Viñals. “We believe that a local
professional will always know the local
norms and environment best and that
the client will feel more secure when the
local ﬁrm fully understands their business
and investment,” he says. “Consequently,
our role is to act in conjunction with our
local colleagues and ensure that the work
we carry out corresponds to the client’s
speciﬁc needs and circumstances.”
www.iberianlawyer.com
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Funds and asset management clients giving mandates
to Portuguese ﬁrms in Asia
Investors from India, Australia, China and Singapore targe•ng the ‘ASEAN’ region – meanwhile, Brexit
has led to a number of mul•na•onals reloca•ng opera•ons to mainland Europe
Private equity funds, investment funds
and asset management companies from
India, Australia, China and Singapore are
generating an increasing amount of work
for lawyers in the ASEAN [Association of
Southeast Asian Nations region], according
to SRS Advogados managing partner
Pedro Rebelo de Sousa.
He adds that such has been the demand
that SRS, as part of a new international
strategy, took the step of opening an
oﬃce in Singapore, which according to
Rebelo de Sousa, will strengthen the ﬁrm’s
presence in China, Hong Kong and the
Indian subcontinent, in addition to the
ASEAN countries.
Meanwhile, Brexit is also creating a
number of opportunities for Portuguese
law ﬁrms with multinationals moving
some of their operations to Lisbon
following the outcome of the UK’s
referendum on membership of the
European Union last year, says Rebelo de
Sousa.
He adds that the recovery of Portugal’s
ﬁnancial sector – with large-scale
restructurings taking place at Novo Banco,
Caixa Geral de Depósitos (CGD) and
Santander (integrating Banif) to name a
few – has improved the economic outlook,
and multinationals view the country as
an a!ractive destination for their backoﬃce operations as they seek to secure
their position following Brexit. “We see
Brexit as an opportunity for Portugal,
with multinationals, such as Altran, Cisco
Systems, BNP Paribas, Fujitsu, IBM, SAP or
Solvay, already outsourcing some of their
structures to the country,” says Rebelo
de Sousa. He adds that Portugal´s tax
regime is proving a!ractive to Brazilian
high-net-worth individuals and family
oﬃces, which are driving growth in wealth
management services in the country.
The real estate and tourism sectors
are also proving a!ractive to foreign
investors, as is Portugal´s logistics
industry and port facilities. “France and
Spain have no deep sea ports on the
Atlantic – Ro!erdam is the nearest one
– and Portugal is the only country in the
area with the necessary infrastructure
to operate LNG and energy-driven
transportation,” remarks Rebelo de Sousa.
Energy is another key sector for
Portuguese ﬁrms, not only domestically
but also overseas, particularly in Angola
and Mozambique. The recent discovery
www.iberianlawyer.com

of vast gas reserves oﬀ the coast of
Mozambique is generating huge interest
among foreign investors, while Angola
continues to be targeted in spite of recent
elections and the drop in oil prices.
“We believe it´s important to maintain
a presence in the region, and we have
very close partnerships with local ﬁrms
in Maputo and Luanda,” says Rebelo de
Sousa. “We’ve been particularly active in
energy-related projects, as well as banking
and project ﬁnance in Mozambique.”
Although the Lusophone countries
are a strong area of focus, the ﬁrm is also
keeping a close eye on developments
in the Middle East. “We´re taking a
cautious approach and waiting to see
what happens, but we´ve been very
active in Israel acting on behalf of local
clients,” says Rebelo de Sousa. He adds
that another, perhaps less obvious, focal
point is Malta, which Rebelo de Sousa
views as “a large platform from where to
look to the Middle East – it works very
well for the tax planning of international
investments”. He adds that the ﬁrm also
handles a lot of shipping-related ma!ers
in the region.

Pedro Rebelo de Sousa

Versa•lity is crucial
Having a cross-border network presents a
number of challenges, according to Rebelo
de Sousa. One of these is the need to
adapt to cultural diﬀerences and diﬀerent
approaches to business. Rebelo de Sousa
says this is vitally important. “We have to
be versatile,” he adds. “One way we tackle
this issue is through our diverse workforce
– we are lucky to have experts from all
over the world, including China, the UK,
Angola, Brazil and Mozambique.”
Rebelo de Sousa argues that
establishing strong relationships with local
ﬁrms is also a key ingredient for success.
“It is extremely important to identify peers
who are good cultural matches and can
deliver seamless, high-quality work,” he
explains. “Our ﬁrm has been able to form
very strong relationships with local ﬁrms,
and this has increased our capacity to tap
into opportunities for the future.”
Other major issues facing law ﬁrms
include the need to adapt to the digital
era, as well as taking steps to improve
work ﬂexibility and provide a be!er
work-life balance, Rebelo de Sousa says.
“These are two key challenges on our
agenda,” he adds.
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US, Chinese and La•n American economies
genera•ng opportuni•es for law ﬁrms
Spanish companies are expanding their opera•ons into the US and La•n American markets, while an
increasing number of Chinese companies are establishing businesses in Spain

Juan E Díaz Hidalgo

The US, China and Latin American
markets all have signiﬁcant potential for
Spanish law ﬁrms, according to Juan E
Díaz Hidalgo, Spain managing partner at
Eversheds Sutherland Nicea.
With Spanish companies expanding
their operations in Latin America, the
region is a key source of business and
is consequently a major focus for many
Spanish ﬁrms, says Díaz Hidalgo. As
Spanish companies grow their operations
in Latin America, it gives Spanish law
ﬁrms an opportunity to follow their
client’s business abroad, and this is
creating opportunities in the energy,
infrastructure, compliance and logistics
sectors, in particular.
However, it is not only South America
that is meriting a!ention, with North
America also being a potential target:
“Spanish ﬁrms should put a spotlight
on the US as well as certain jurisdictions
in Latin America,” Díaz Hidalgo says.
There have been a number of transatlantic
law ﬁrm tie-ups in recent years, with the
Eversheds-Sutherland merger among

them. Díaz Hidalgo says the link-up has
provided Eversheds’ Madrid oﬃce with
a platform to assist Spanish clients with
their development in the US.
Away from the Americas, Díaz
Hidalgo highlights the potential of the
Chinese market. He adds: “China is a
very important jurisdiction as a result of
the increase in the number of Chinese
companies se!ling in Spain.” However,
market observers acknowledge that eﬀorts
by Chinese authorities to stem the ﬂow of
outbound investment from the country
have been successful. “Monetary restraints
have certainly aﬀected the ﬂow of work,”
Díaz Hidalgo remarks.
When considering the most eﬀective
law ﬁrm strategies for serving clients in
foreign jurisdictions, Díaz says there is
not a one-size-ﬁts-all approach. “There is
not a single strategy because everything
depends on each jurisdiction’s legal
market,” he adds. Díaz says ﬁrms need
to carefully consider each jurisdiction
before deciding to establish a best friends
relationship or alliance, he suggests.

Portuguese law ﬁrms advising on acquisi•ons of
companies in Lusophone Africa

Joana Andrade Correia

M&A activity in Angola and Mozambique
is generating signiﬁcant activity for
Portuguese law ﬁrms, says Raposo
Bernardo partner Joana Andrade Correia.
Angola continues to a!ract foreign
investment, which is increasingly taking
the form of acquisitions of existing
companies, says Andrade Correia. These
are often successful businesses in need
of some reorganisation and an injection
of ﬁnance – they are proving a!ractive
to investors wishing to enter the market
without all the diﬃculties associated with
starting from scratch.
In addition to such mandates, clients
continue to demand assistance with the
incorporation of new companies. With
regard to Mozambique in particular,
there has been a signiﬁcant amount
of transactional activity, according
to Andrade Correia. “Although the
country [Mozambique] has experienced
moments of less stability, it continues
to generate opportunities in company
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incorporation and M&A.”
Meanwhile, Portuguese clients
are also seeking advice on export
trading ma!ers as well as company
incorporation in Latin America.
Insurance, transport, logistics, retail
and ﬁnance expertise is particularly
in demand in Mexico, Chile, Brazil
and Colombia. In addition, China
and India, in turn, oﬀer exciting
opportunities for the future, according
to Andrade Correia. “China’s rise could
be turbocharged by its vast pool of
savings,” she says. “Today this is largely
invested in government bonds, but in
future it could be used to buy companies
and protect China against devaluations
and possible defaults.”
Having a local presence and a longterm outlook is key to success, believes
Andrade Correia: “Raposo Bernardo
has experienced a substantial increase
in international work thanks to our
strategy of local investment.”

www.iberianlawyer.com

