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Latin American lawyers say their foreign counterparts are taking more of a back 
seat; international lawyers continue to think of themselves as essential for the 
region’s major transactions. How is the relationship evolving, asks Rosie Cresswell

the role of the US lawyer is zero; you get 
comments on 11th hour,” said a leading Latin 
American M&A lawyer recently with some 
relish, enjoying his and other local lawyers’ 

increased role in structuring transactions. 
That the region’s lawyers are playing a bigger part 

in deals is a logical development given the growing 
number that have no direct US component; intra-
Latin American work is growing and investment 
flowing into the region comes increasingly from new 
business partners; from Asia for example. At the same 
time, local lawyers have grown in sophistication and 
racked up considerable experience in international 
transactions. As more than one international lawyer has 
remarked in the past; “They are like sponges; soaking 
up everything we do.”

This scenario doesn’t just apply to US lawyers 
– UK firms (and to a lesser extent Spanish) fall 
into the same group. In the 1990s, US and Spanish 
companies reigned supreme in Latin America, but this 
is less the case today when investors are far more of 
a mixed bunch. For example, China is now Brazil’s 
biggest trading partner and plenty other countries of 
Latin America have found themselves in the path of 
the Chinese dragon’s search for resources. Brazilian 
companies are pushing into new markets locally; 
Colombian investors are turning to Central America 
and so on. There are also a lot more transactions; 
deal flow has surged as investors turned to emerging 

economies when developed markets stopped growing 
during the financial crisis.

Meanwhile, going to the US, the UK or elsewhere 
in Europe to study and work in a law firm has long 
been the norm for any Latin American serious 
about becoming a leading corporate lawyer. Over 
the years, this great swathe of lawyers has brought 
home considerable knowledge and experience of 
the international way of providing legal services and 
combine it with a deep grasp of the local legislation 
and ways of doing business. Foreign clients have been 
around for a while now, so lawyers are used to their 
needs; any company that has been in the region for 
any amount of time will testify to sophisticated legal 
markets. 

It’s not even a matter of them going abroad. “Many 
local lawyers are experienced and very competent, 
whether they have spent time in the States or not. 
Depending on the market, you see more large deals 
being done by local lawyers,” says Chantal Kordula of 
Cleary Gottlieb Steen & Hamilton LLP.

The rising prominence of local talent is perhaps 
most acute in Brazil, where local law is being pushed 
for in a growing number of instances. Local lawyers 
are certainly taking a bigger role in IPOs in Brazil, 
with the international leg following. Documents are 
in Portuguese and then translated.

While there may not have been such a change 
on the M&A front yet, this shift in the distribution 
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