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concession in Chile; Goodmans counselled Canada-
based private equity company Clairvest in a US$20 
million capital injection into Chile’s Casino Sol 
Calama; and Torys has provided counsel to regular 
client Scotiabank in a series of M&As in Uruguay, 
Brazil, Colombia and Chile. 

Arellano also highlights the potential growth in 
outbound work from the region. “Part of a trend 
of globalisation is that where capital is allowed to 
flow freely, it will be allocated to good investment 
opportunities – so we think there is a growing 
opportunity in Latin America in what we call the 
outbound work as well,” he says. 

He points to the listing of Brazil’s mining 
behemoth Vale on the Toronto Stock Exchange 
in 2006, as well as increasing numbers of Latin 
American private equity, investment funds and so-
called multilatinas snapping up assets in Canada. He 
adds: “Who would have thought five or 10 years 

ago that this trend would have started happening, 
but clearly Brazil is a great example, and Mexico is 
another one, where you have world-class companies 
extending their investments beyond the region.”

Bennett Jones’s Peterson adds, “We are finding 
lately in Latin America that we are also acting 
as a facilitator to some of our other clients to 
introduce them to business opportunities in other 
jurisdictions,” hinting at law firms taking the lead. 

Osler’s David Spencer agrees: “When I first 
started working in Latin America almost 30 years 
ago, it was almost all natural resources – basically 
oil or gas or mining [...] But now the region has 
definitely gone from being commodity and primary 
resource-oriented to moving higher and higher up 
the process food chain.”

If this perspective is shared, we can expect to see 
Canadian firms setting up Latin American practices 
sooner rather than later.

“The region has definitely gone from being commodity and 
primary resource-oriented to moving higher and higher up 

the process food chain”
DAVID SPENCER

into the region was driven more by the recognition 
of an opportunity than a clearly defined strategy. 
“Often you start out with an opportunity and if it 
goes well you call it a strategy,” he says. “But now 
it really is a clearly identified and defined strategy, 
which is to offer an integrated package of domestic 
and international services in resource markets.”

So what do the firm’s competitors think? 
For Bennett Jones’s Peterson, it is almost a false 

economy to look abroad to expand when there is 
substantial work at home. “Canada is a small enough 
market,” he says “And I am comfortable in saying 
that the South American adventures that Macleod 
Dixon has undertaken are not responsible for the 
majority of the firm’s economics [...] So while we 
may miss out on certain opportunities abroad, we 
have enough on our plate that we are not looking 
for other opportunities that might compete for our 
resources.” 

Ken Klassen, senior mining partner at Bennett 
Jones’s Toronto office, agrees: “You have to look at 
each jurisdiction [in Latin America] individually, so 
there are a whole host of considerations such as the 
legal market and the type of work you could do,” 
he says. 

Looking ahead
But at what point does a client-led approach 
evolve into a regional strategy? Pointing to Bennett 
Jones’s recent opening of offices in Beijing and Abu 
Dhabi, Peterson says that key to making the leap is 
having a detailed understanding of the direction the 
market is heading in and awareness of how your 
firm is able to differentiate itself from the local 
competition. “Speaking from the Calgary office, we 
have considered looking at South America, whether 
it is Colombia or Brazil, to open potential offices 
there, because we do bring an expertise in oil and 
gas,” he says. “But we haven’t felt that the time was 

right that we could service our existing clients and 
make a big enough splash to really stick.” 

Torys’s Arellano agrees, also stressing the 
importance of the firm possessing a unique selling 
point compared to local firms, a steady workload 
derived from regular clients in the region and an 
anticipated time frame long enough to justify the 
start-up costs. “Some [Canadian] firms, such as 
Stikeman Elliott, were very outward looking early 
on,” he says. “But you wonder if that is due to brand 
recognition rather than deal flow?”

Leland Corbett, partner at Stikeman Elliott’s 
Calgary office, would say he has a point. He thinks 
the answer is simply to let your work in the region 
speak for itself: “It’s a bit of a trite truism to say that 
your work is your best advertisement, but to the 
extent that you are able to develop relationships and 
demonstrate what you can do, that’s probably the 
best way of generating business,” he says. “Brazil has 

been highly touted as being a strong and emerging 
and stable economy, and we see that same pattern in 
other countries in Latin America, [but] I don’t know 
if a lot of firms are recognising the potential growth 
that Latin America represents.”

Few would expect a rush of Canadian firms 
opening up offices in Latin America, but that doesn’t 
rule out developing a strategy to target the region, 
particularly when the options are growing.

In terms of the long-term prospects for Latin 
America, there is an increasing second tier of 
work in utilities and infrastructure that some larger 
institutional investors in Canada recognise as having 
the potential for very good returns due to the 
huge infrastructure gap in many countries in Latin 
America.

In recent months, Canadian firms have diversified 
away from mining deals: Stikeman Elliott advised 
Alberta Investment Management in a US$850 
million share purchase agreement for a toll road 

“I don’t know if a lot of firms are recognising the potential growth 
that Latin America represents”
LELAND CORBETT

“While we may miss out on certain opportunities abroad, we 
have enough on our plate that we are not looking for other 
opportunities”
DARRELL PETERSON


