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METHODOLOGY

EXPERT GUIDES
RESEARCH

Expert Guides has been researching the world’s
legal markets for over 25 years, and has become
one of the most trusted resources for international
buyers of legal services.

Our guides cover a broad – and growing – range
of legal practice areas, including:

Aviation
Banking, finance and transactional
Commercial arbitration
Competition and antitrust
Construction and real estate
Energy and environment
Insurance and reinsurance
International trade and shipping
Labour and employment
Life sciences
Litigation and product liability
Patents
Privacy and data protection
Rising stars
Tax
Technology, media and telecommunications
Trade mark
Transfer pricing
Trusts and estates
White collar crime
Women in business law

Our guides are distributed to and regularly used by
the world’s most prominent decision-makers and
frequent buyers of legal services. Each guide has an
extensive distribution list plus additional tailoring to
its area of focus.

Each guide is also reprinted in full at
www.expertguides.com 

Welcome to the 2020 Guide to the World’s Leading Women in Business Law, the international
legal market’s leading guide to the top female legal practitioners advising on business law.

The inaugural edition in 2010 was met with an overwhelmingly positive response from the fe-
male business community endorsing the idea of a guide devoted exclusively to the best female
practitioners globally. The Women in Business Law, is one of the prolific Expert Guides publica-
tions and clearly the benchmark in the industry. 

The idea to promote and celebrate successful women in the legal industry was our initiative and
the Expert Guides brand is unique among it’s competitiors due to a solid reputation over 25
years. 

When first published in 1994, the Expert Guides were the first-ever guides dedicated to leading
individuals in the legal industry. Since then we have continued to focus on individuals consid-
ered by clients and peers to be the best in their field. 

The guides for each practice area are updated regularly. Our research process involves sending
questionnaires to senior practitioners or in-house counsel involved in each practice area in over
90 jurisdictions, asking them to nominate leading practitioners based on their work and reputa-
tion. The results are analysed and screened for firm, network and alliance bias. The list of ex-
perts is then discussed and refined with advisers in legal centres worldwide.

Our researchers have compiled a list of specialists in 82 jurisdictions and 30 practice areas for
this guide. These specialists have been independently offered the opportunity to enhance their
listing with a professional biography. The biographies give readers valuable, detailed informa-
tion regarding each lawyer/adviser’s practice and, if appropriate, their work and clients.

We owe the success of this guide to all the in-house counsel and firms that completed question-
naires and met our researchers. Thank you. We hope you find the guide to be a useful tool. All
information was believed to be correct at the time of going to press.

The Research Team

Methodology
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ATTORNEY BIOGRAPHIES AVIATION

Laura Pierallini is the founder and name partner of the Italian aviation
law firm Studio Pierallini.

She spent several years in the legal and tax department of  Arthur
Andersen and then she was the managing partner of the international
law firm Coudert Brothers in Rome from 2001 to 2005. 

She is a professor of Commercial Law and Director of the Executive
Master in Air Transport Law at the LUISS School of Law of Rome. 

Ms Pierallini has practised aviation law since 1988, providing expert
advice to clients across the whole of the international aviation sector,
including aircraft finance and leasing, M&A, anti-trust and regulatory,
litigation and dispute resolution, insolvency and restructuring,
employment and corporate matters. Her clientele includes, among the
others, Italian and foreign airlines, private operators, manufacturers,
lessors, financiers, airports, handlers and travel agents.

Ms Pierallini was recognised Global Elite Thought Leader 2018-2020
(aviation regulatory) and Recommended Global Lawyer 2018-2020
(aviation regulatory, aviation contentious, aviation finance) by Who’s
Who Legal, as well as Best Aviation Lawyer for Italy by Client Choice
Awards 2020. She was also repeatedly shortlisted as Best Aviation
Lawyer for the Europe Women in Business Law Awards (2015 to 2019).

Ms Pierallini regularly attends and organises conferences on air
transport, delivering speeches and moderating panels at various Italian
and international symposia, in particular organised by IATA, EALA,
EAC, IBA, EBAA and LUISS.

She is a committee member of the European Air Law Association and
a member of the International Aviation Womens Association and the
European Aviation Club.

She is also author of many national and international publications on
aviation, tourism and commercial law. 

Laura Pierallini
Studio Pierallini
Viale Liegi 28
Rome 198
Italy
Tel: (39) 06 88 41 713
Email: l.pierallini@pierallini.it
Website: www.studiopierallini.it

I TA L Y

Diane Westwood Wilson is Co-Chair of the Aviation practice group at
Fox Rothschild LLP and a recognized authority on the globally
complex legal issues facing the industry. One of the most accomplished
aviation lawyers of her generation, Diane has earned a reputation over
more than three decades as a litigator whose mastery of the facts and
deep understanding of the technology makes her a formidable
opponent in any case. Her November 1998 argument before the US
Supreme Court in EL AL Israel Airlines Ltd. v. Tseng led to a seminal
decision that established the Montreal Convention as the exclusive
cause of action in international air transportation. Diane has been
representing the interests of EL AL for nearly 30 years. 

Drawn to aviation law while still a student at Seton Hall School of Law,
Diane joined a boutique aviation firm (1983) where she honed her
skills as a defense lawyer representing airlines in major litigation over
plane crashes throughout the world. Diane’s practice expanded to
include complex product liability, airport operator and environmental
claims, and defending a broad range of manufacturers—including
component parts for planes and helicopters—and JFK International
Air Terminal from the time that IAT was torn down and constructed to
become Terminal 4 of today. 

Diane is the co-author of the US chapter of International Comparative
Legal Guides’ Aviation Law 2020, a treatise on aviation law and legal
issues, including aircraft leasing and financing, litigation and dispute
resolution across more than 30 jurisdictions worldwide. She also hosts
an annual aviation symposium with fellow Co-Chair Mark Dombroff
that is a mainstay of legal and regulatory education for the industry.

What distinguishes Diane as a lawyer is a rare combination of
fearlessness, pragmatism and hard work that is grounded in an
intimate understanding of and dedication to her clients’ goals. She
knows that clients do not expect or even want perfect results if
achieving them would be too costly or time consuming. But she does
not shy away from taking a bold position that could lead to an
important win and set a precedent or build on a new trend in the law. 

Ranked by Chambers USA as a leading lawyer in the nationwide
category of aviation litigation, Diane is one of very few women in the
top tier of aviation law. She was named among the World’s Leading
Aviation Lawyers by Euromoney Publications and is the only female
lawyer recognized in aviation and aerospace for multiple years in New
York Super Lawyers, Manhattan edition. She is also a member of the
International Association of Women in Aviation, a nonprofit that
provides scholarships to promising women undergraduates studying
aviation and mentoring programs designed to help women in the
industry advance their careers.

Diane graduated from Seton Hall University School of Law after
studying Art History at University of Illinois, Urbana-Champaign.

Diane Westwood Wilson
Fox Rothschild
101 Park Avenue
17th Floor
New York, NY 10178
US
Tel: (1) 212 878 1431
Email: dwilson@foxrothschild.com
Website: www.foxrothschild.com

U N I T E D  S TAT E S
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AVIATION EXPERT LISTINGS

A R G E N T I N A
Elizabeth M Freidenberg
Freidenberg Freidenberg & Lifsic
Buenos Aires

A U S T R I A
Veronika Kozak
Dr Veronika Kozak
Vienna

B E L G I U M
Catherine Erkelens
Erkelens Law
Brussels

Birgitta Van Itterbeek
Monard Law
Brussels

B E R M U D A
Julie E McLean
Conyers
Hamilton

B R A Z I L
Ana Luisa Castro Cunha Derenusson
De Luca Derenusson Schuttoff
Advogados
São Paulo

Marcela Alves Corrêa
Veirano Advogados
Rio de Janeiro

Simone Di Ciero
Di Ciero Advogados
Rio de Janeiro

Regina Mangabeira Albernaz Lynch
Motta Fernandes Advogados
São Paulo

Carla Christina Schnapp
Bernardi & Schnapp Advogados
São Paulo

Rita Taliba
Taliba e Advogados
São Paulo

B R I T I S H
V I R G I N
I S L A N D S
Audrey M Robertson
Conyers
Road Town

B U L G A R I A
Raina Dimitrova
Boyanov & Co
Sofia

C A N A D A
Auriol Marasco
Blake Cassels & Graydon
Toronto

Catherine Pawluch
DLA Piper
Toronto

Laura M Safran QC
DLA Piper
Calgary

C H I N A
Yvonne Ho
Allen & Overy
Beijing

Judy Tan
JunZeJun Law Offices
Guangzhou

Ling Wang
King & Wood Mallesons
Beijing

Shu Wang
Han Kun Law Offices
Beijing

C O S TA  R I C A
Alina Nassar
Nassar Abogados
San José

F R A N C E
Maylis Casati-Ollier
Clyde & Co
Paris

Vonnick Le Guillou
DLA Piper
Paris

Carole Sportes
Squire Patton Boggs
Paris

G E R M A N Y
Claudia Hess
Urwantschky Dangel Borst
Neu-Ulm

G R E E C E
Calliope Metaxotou
PPT Legal
Athens

H O N G  K O N G
S A R
Sarah Catchpole
Kennedys
Hong Kong

Katherine Ke
King & Wood Mallesons
Hong Kong

Evelyn W J Lok
Mayer Brown
Hong Kong

Danielle Roman
Mourant
Hong Kong

Ashley Wong
King & Wood Mallesons
Hong Kong

I N D I A
Marylou Bilawala
Wadia Ghandy & Co
Mumbai
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EXPERT LISTINGS AVIATION

I N D O N E S I A
Enny Purnomo Widhya
Mochtar Karuwin Komar
Jakarta

I R E L A N D
Catherine Deane
McCann FitzGerald
Dublin

Catherine Duffy
A&L Goodbody
Dublin

Hilary Marren
McCann FitzGerald
Dublin

Yvonne McWeeney
Matheson
Dublin

Marie O’Brien
A&L Goodbody
Dublin

Christine O’Donovan
Mason Hayes & Curran
Dublin

I S R A E L
Shirly Kazir
FBC & Co
Tel Aviv

I TA L Y
Laura Pierallini See bio
Studio Pierallini
Rome

M A L AY S I A
Jia Hui Yip
Tay & Partners
Kuala Lumpur

M E X I C O
Viridiana Barquín
Abogados Sierra
Mexico City

PA N A M A
Cristina Lewis de la Guardia
Galindo Arias & López
Panama City

P E R U
María Eugenia Yábar
Estudio Olaechea
Lima

R U S S I A
Anna Otkina
DLA Piper
Moscow

S I N G A P O R E
Peng Lim
Kennedys
Singapore

Anita Quy
Kennedys
Singapore

Kate Seaton
HFW
Singapore

S O U T H  A F R I C A
Heather Manson
Bowmans
Johannesburg

S O U T H  K O R E A
H.K. Helen Sohn
Lee & Ko
Seoul

S PA I N
Inmaculada Martínez Caballero
Aeroiuris Abogados
Madrid

TA I WA N
Patricia Lin
Lee and Li
Taipei

T U R K E Y
Fulya Dikici
Dikici Law Office
Istanbul

Serap Zuvin
Çakmak Avukatlık Ortaklığı
Istanbul

U N I T E D
K I N G D O M
Donna Ager
Maples Group
London

Anna Anatolitou
Ince
London

Gillie Belsham
Ince
London

Shalini Bhuchar
Hogan Lovells
London

Maria Cetta
Clyde & Co
London

Sarah Dyke
Dentons
London

Debra Erni
Pillsbury Winthrop Shaw Pittman
London

Emma Giddings
Norton Rose Fulbright
London

Victoria Koob
Holland & Knight
London

Noelia Mann
Kennedys
London
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AVIATION EXPERT LISTINGS

Gwyn O’Flynn
Holland & Knight
London

Aoife O’Sullivan
The Air Law Firm
London

Jahnavi Ramachandran
Herbert Smith Freehills
London

Alexandra Rodina
Kennedys
London

Catherine West
Clyde & Co
London

U N I T E D  S TAT E S
Abby L Bried
Jenner & Block
Washington DC

Aileen Camacho
HFW
Houston/London

Dorothea M Capone
Baumeister & Samuels
New York

Mehtap Cevher Conti
Hogan Lovells
New York

Elizabeth H Evans
K&L Gates
New York

Eileen M Gleimer
Crowell & Moring
Washington DC

Pamela C Hicks
Hicks Davis Wynn
Houston

Robin D Jenson
Daugherty Fowler Peregrin Haught &
Jenson
Oklahoma City

Patricia C Mastropierro
Haynes and Boone
Dallas/Mexico City

Freyda Mechlowic
Milbank
New York

Madalyn Miller
Clifford Chance
New York

Anita M Mosner
Holland & Knight
Washington DC

Theresa Mary Peyton
Vedder Price
Chicago

Katherine B Posner
Condon & Forsyth
New York

Evelyn D Sahr
Eckert Seamans Cherin & Mellott
Washington DC

Katherine A Staton
Jackson Walker
Dallas

Audrey L Sung
Holland & Knight
San Francisco

Jennifer E Trock
Baker McKenzie
Washington DC

Erin M Van Laanen
McAfee & Taft
Oklahoma City

Alyssa Marie Vazquez
Norton Rose Fulbright
New York

Diane Westwood Wilson See bio
Fox Rothschild
New York

Emily Wicker
Clifford Chance
New York
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ATTORNEY BIOGRAPHIES BANKING, FINANCE AND REGULATION

Josée Weydert is the managing partner of NautaDutilh, where she
heads the Luxembourg Banking & Finance practice. Josée specialises in
financing, securitisation, (debt and equity) capital markets and
financial regulatory matters.

Josée is a trusted advisor of numerous financial institutions, financial
professionals and corporate groups. Due to her extensive experience
working in the capital markets and structured finance departments at
a well-known Luxembourg bank, she has particularly strong expertise
in the banking and capital markets fields.

With more than 25 years of legal experience, Josée enjoys high
recognition among both market players and clients. In 2020, Josée was
named a Leading Expert in Banking & Finance Law in Luxembourg by
Chambers Europe and as a Women Leader by the IFLR1000. Chambers
notes that she has “profound knowledge of the products and services
marketed in Luxembourg’s financial market and excellent working
relationships with the government and regulators” and that clients
value her “depth of expertise and long-standing experience in the
banking industry”.

Josée and her team contribute regularly to various publications,
including The Luxembourg Banking & Finance Comparative Guide
(The Legal 500, 2019) and an article entitled “PSD2 Implementation in
the Grand Duchy – Six Months Later” (ILO, 2019).

Josée obtained her law degree from the Robert Schuman University in
Strasbourg (1992) and subsequently completed the two-year
programme for young banking executives at the Luxembourg Training
Institute for Banking (1995). She regularly speaks at conferences on
topics relating to the financial sector.

Josée was admitted to the Luxembourg Bar in 1993.

She is a Luxembourg native and is fluent in English, French, German
and Luxembourgish.

Josée Weydert
NautaDutilh Avocats Luxembourg 
2, rue Jean Bertholet
L-1233 Luxembourg
Tel: (352) 26 12 29 97
Email: josee.weydert@nautadutilh.com
Website: www.nautadutilh.com

L U X E M B O U R G

Anita Schläpfer is a partner in Schellenberg Wittmer’s banking and
finance, and investment funds groups in Zurich.

Anita specializes in advising Swiss and international financial
institutions and corporate clients on domestic and cross-border
acquisition finance and syndicated lending transactions,
securitizations and other finance transactions. She assists clients on
asset and investment management, onshore and offshore investment
vehicles and other financial products; and provides regulatory and
transactional advice for technology-driven solutions and providers in
the financial services industry.

Examples of Anita’s expertise include: advising creditors of Advanz
Pharma Corp (formerly: Concordia International Corp) on its
recapitalization which resulted in new senior secured debt of
approximatelyUS$1.36 billion, followed by amendments due to
borrower’s acquisition of Correvio Pharma Corp; advising Deutsche
Bank AG, New York Branch, on a financing of up to US$825 million to
the Trinseo group of companies and advising Lennox International
Inc. on its offering of US$600 million senior notes and obtaining
revolving credit commitments of US$750 million and term loans of
US$145 million.

Anita held various offices at the International Association of Young
Lawyers and was president from September 2013 to August 2014. She
is a regular speaker at seminars and conferences.

Anita holds a law degree from the University of St Gallen (1997) and
an LLM focusing on banking and securities law from Columbia
University (2002). After being admitted to the Swiss Bar in 2000, she
worked for another large business law firm before joining Schellenberg
Wittmer in 2007 as a senior associate. Anita has been a partner at
Schellenberg Wittmer since 2009.

Anita Schläpfer 
Schellenberg Wittmer
Löwenstrasse 19 / P.O. Box 2201
8021 Zürich
Switzerland
Tel: (41) 44 215 5252
Email: anita.schlaepfer@swlegal.ch
Website: www.swlegal.ch

S W I T Z E R L A N D
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BANKING, FINANCE AND REGULATION ATTORNEY BIOGRAPHIES

Jennifer B Ezring is a member of the Executive Committee and of
Cahill Gordon & Reindel LLP’s corporate practice group.

Jenn’s practice focuses primarily on advising commercial and
investment banks in leveraged finance and asset-based lending
transactions, including acquisition financings, leveraged buyouts,
going-private transactions, recapitalizations, project financings, bridge
lending and loan commitments, out-of-court debt restructurings, and
other secured lending transactions.

Jenn has practiced in a variety of industries, including communications,
gaming, retail, energy, manufacturing, media, publishing and internet
technology. She has a broad range of financing experience in both US
and international transactions.

Jenn was named to Crain’s 2019 list of Notable Women in Law and was
recognized as one of The Secured Lender’s 50 Women in Commercial
Finance in 2017. She has been recommended as a leading finance
lawyer by Chambers USA, IFLR1000 and The Legal 500, including
being named as one of IFLR1000’s Women Leaders in 2020. Jenn is a
frequent speaker on leveraged finance and asset-based lending topics,
including for SFNet, PLI, and ACG New York. She is a member of the
State Bar of New York, the New York State Bar Association and the
American Bar Association.

Jenn serves on Cahill’s Women’s Initiatives Committee. She is a
member of the Board of Directors of LiveGirl, Inc. and the Board of
Governors of Multiplying Good, and has served on the Leadership
Advisory Committee of the National Womens Law Center.

Selected Matters:
• Advised the lead arrangers in connection with a $1.868 billion

North American asset-based loan facility for Gap Inc.
• Advised the lead arrangers in connection with a $1,500,000,000

Term B credit facility and a $50,000,000 revolving credit facility for
subsidiaries of Virtu Financial, Inc. in connection with its
acquisition of Investment Technology Group, Inc.

• Advised the lead arrangers in connection with a $1,250,000,000
global asset-based revolving credit facility for Adient US LLC and
certain of its domestic and international subsidiaries

• Advised the lead arrangers in a $400,000,000 cross-border asset-
based credit facility in connection with the acquisition of Vertiv
Group Corporation by Platinum Equity

• Advised the administrative agent and lead arrangers of
$675,000,000 in first lien loans, second lien loans, and revolving
commitments in connection with the purchase of Intralinks, Inc. by
Siris Capital

Jennifer B Ezring
Cahill Gordon & Reindel
32 Old Slip
New York, NY 10005
US
Tel: (1) 212 701 3822
Email: jezring@cahill.com
Website: www.cahill.com

U N I T E D  S TAT E S

Eliza McDougall is a Partner in the Debt Finance practice of White & Case
LLP. She serves as Executive Partner for the New York office of the Firm
and as a member of the Firm’s elected Partnership Committee.

Eliza represents leading investment and commercial banks, direct lenders,
corporate borrowers and private equity sponsors on a wide range of
financing matters, including leveraged and investment-grade acquisition
financings, asset-based financings, project and structured financings,
debtor-in-possession and exit financings, and general corporate lending
transactions.

Eliza has a proven ability to manage complex, multijurisdictional
transactions and work alongside teams of the Firm’s lawyers from around
the world. Clients “respect her viewpoint and she is very proactive in
flagging issues for consideration and giving advice in complex
transactions” and “rely on her market experience.” (Chambers 2019 and
2020).

Eliza is an exceptionally skilled practitioner sought after by clients from
various areas of leveraged finance, a trusted leader dedicated to diversity,
and a true legal industry MVP.

Recent and representative matters include the representation of: 

• Stone Point Capital, in connection with a US$1.55 billion first lien term
loan facility, a US$200 million first lien revolving credit facility, and a
US$450 million second lien term loan facility, the proceeds of which
were used to fund the acquisition of Duff & Phelps (including the
repayment of Duff & Phelps’ outstanding debt). Eliza also represented
Stone Point Capital LLC and Duff & Phelps in connection with a
US$300 million first lien incremental term loan facility in connection
with a potential acquisition.

• UBS, as arranger, in connection with a US$1.32 billion incremental
term loan facility for ION Trading Technologies S.a r.l. and ION
Trading Finance Limited for the purposes of funding the acquisition of
Fidessa Group plc, a publicly traded UK company. The International
Financing Review (IFR) named this complex cross-border transaction
“North America Leverage Loan of the year” in January 2019.

• Booking Holdings Inc. in connection with its entry into an unsecured
revolving credit facility in the aggregate principal amount of $2 billion
with a maturity of five years. 

• UBS, Banco Bradesco and HSBC, as joint lead arrangers with respect to
a US$1.15 billion Bridge Term Loan facility to finance Natura
Cosméticos’ acquisition of The Body Shop from L’Oréal. 

• Hess Midstream Partners LP, as borrower, on obtaining a five-year,
US$1.4 billion pro rata credit facility. The financing, which includes a
US$400 million A term loan and a US$1 billion revolver, was entered
into for the purposes of refinancing existing debt. 

• UBS Securities LLC, Jefferies Finance LLC, Barclays Bank PLC and
Deutsche Bank Securities Inc. as joint lead arrangers and bookrunners
in connection with a US$1.425 billion financing of the proposed
acquisition of Dell Technologies (NYSE: DELL) RSA by a consortium
led by Symphony Technology Group, Ontario Teachers’ Pension Plan
Board and Alpinvest Partners. The financing will consist of a US$1
billion first lien term loan facility, US$75 million first lien revolving
credit facility and US$350 million second lien term loan facility.

Eliza McDougall
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 2590
Email: emcdougall@whitecase.com
Website: www.whitecase.com

U N I T E D  S TAT E S
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ATTORNEY BIOGRAPHIES BANKING, FINANCE AND REGULATION

Sabrena has over 20 years’ experience in completing US domestic and
cross-border financing transactions. She advises financial institutions
and companies on complex financing transactions, including
structured finance deals, acquisition financings, syndicated and
bilateral loans, bridge loans, margin loans, investment grade loans,
private equity and hedge fund financings, private banking
transactions, debt restructurings, sovereign loans, trade financings,
supplier financings, receivables purchases and non-performing loan
(NPL) transactions.

Sabrena’s broad international experience spans Europe, Asia and Latin
America. She has a particular focus in Latin America, and has
completed transactions in Argentina, Brazil, Chile, Colombia, Costa
Rica, the Dominican Republic, Ecuador, Mexico, and Peru, as well as
other Latin American jurisdictions. 

Named by Latinvex in 2020 as one of Latin America’s top 100 lawyers,
and by Chambers Global in 2020 as a Foreign Expert in Banking &
Finance, Sabrena has led on many high-profile finance deals.

Recent matters include the representation of: 

• Bayport Colombia S.A., a subsidiary of leading specialist credit
provider Bayport Management Limited, on its entry into a COP-
denominated secured loan agreement of up to US$150 million
through a Colombian trust established by Bayport Colombia S.A.,
as borrower, and a syndicate of leading international lenders.

• Bayport Mexico (Financiera Fortaleza S.A. de C.V.), a subsidiary of
leading specialist credit provider Bayport Management Limited, on
its entry into a MXN 1.5 billion secured loan agreement with a
syndicate of leading international lenders.

• OPIC and Citibank in connection on a US$150 million unsecured
loan to Banco Regional S.A.E.C.A.. The purpose of the financing
was to finance new lending to small and medium enterprises of
Banco Regional, with a particular focus on supporting women-led
small and medium enterprises.

• OPIC and Citibank on a US$101.6 million loan facility to finance
new lending to small and medium enterprise customers of
Sudameris Bank S.A.E.C.A. 

• Deutsche Bank in a US$150 million finance transaction for Avianca
S.A. backed by future credit card receivables.

• Joint Lead Arrangers and Bookrunners, and Scotiabank Peru
S.A.A., as Administrative Agent in connection with Alicorp S.A.A.’s
US$500 million senior unsecured bridge loan for the acquisition of
Intradevco Industrial S.A.

• Sumitomo Mitsui Banking Corporation, ABN AMRO Bank N.V.
and ING Bank N.V. as lenders and joint lead arrangers in a US$700
million revolving loan facility granted to Bunge Limited Finance
Corp., an American agribusiness and food company, which upon
the satisfaction of certain conditions following the sale of an
interest in certain Brazilian subsidiaries, was converted to a pre-
export loan facility made to such Brazilian subsidiaries.

Sabrena Silver
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US
Tel: (1) 212 819 7056
Email: sabrena.silver@whitecase.com
Website: www.whitecase.com
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Lisbon
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Cuatrecasas
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White & Case
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Taisa Markus is a partner in White & Case’s Capital Markets practice.
Her practice focuses on cross-border securities offerings, cross-border
bank finance and M&A, restructurings and general securities law
matters. Taisa has significant experience representing both financial
institutions and issuers particularly in the Latin American and
European capital markets. She also has in-depth knowledge of Tier 1
and Tier 2 capital securities across jurisdictions.

Industry press consistently recognizes Taisa as a leading lawyer for
capital markets involving Latin American issuers. She is ranked for
Banking & Finance and Capital Markets by Chambers Latin America,
Chambers Global and as a Foreign Expert in Chambers USA. Taisa is
also recognized in Latinvex as one of the top 100 lawyers specializing in
Latin America. Taisa serves on the Committee of the Vance Center for
International Justice and on the boards of the University of Illinois
College of Law and the Women in Law Empowerment Forum.

Recent matters include representation of:

• Alpha Holding, S.A. de C.V., on its Rule 144A/Reg S offering of
9.000% senior notes due 2025 in an aggregate principal amount of
US$400 million. 

• Aerovías de México, S.A. de C.V., the largest Mexican airline, on its
Rule 144A/Res S offering of US$400 million in aggregate principal
amount of 7.000% Senior Notes due 2025. 

• WOM S.A., on its inaugural US$450 million high yield bond issue
and entry into a new US$200 million (equivalent) pari passu senior
credit facility.

• The dealers in the issuance by BBVA Mexico of US$750 million of
5.875% fixed Reset Subordinated Preferred Tier 2 notes under its
US$10 billion Rule 144A/Reg S medium term note program and
related tender offer for a portion of two series of outstanding
subordinated notes due 2020 and 2021.

• The dealers in the establishment of the US$10 billion Rule
144A/Reg S medium term note program by BBVA Mexico allowing
for the issuance of senior unsecured and subordinated securities.

• Pesquera Exalmar, as borrower in connection with a US$110
million secured term credit facility with a syndicate of lenders and
refinancings of the borrower’s 144A/Reg S bonds and certain other
debt.

• Telefónica Celular del Paraguay S.A. on the issuance of US$300
million of its 5.875% senior unsecured notes due 2027 in the Rule
144A/Reg S markets and the exchange offer for any and all of its
6.750% senior unsecured notes due 2022.

• BBVA Securities, as arranger, in a multi-currency US$300 million
loan facility to Latin American finance subsidiaries of a multi-
national entity and in the refinancing of extension of the facility.

• Scotia Chile in the establishment of its Reg S medium term note
program for the issuance of debt securities.

Taisa Markus
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US
Tel: (1) 212 819 8701
Email: taisa.markus@whitecase.com
Website: www.whitecase.com
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São Paulo

Isabel Costa Carvalho
Hogan Lovells
São Paulo

Vanessa Fiusa
Mattos Filho
São Paulo

C A N A D A
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Sophia Hudson
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Philadelphia

Antonia E Stolper
Shearman & Sterling
New York



24 EXPERTGUIDES WOMEN IN BUSINESS LAW 

EXPERTGUIDES
T H E  W O R L D ’ S  L E A D I N G  L A W Y E R S  C H O S E N  B Y  T H E I R  P E E R S

C O M M E R C I A L  A R B I T R AT I O N

Feature for:

US, by Sarah B Biser of Fox Rothschild 25



WOMEN IN BUSINESS LAW EXPERTGUIDES 25

THOUGHT LEADERSHIP COMMERCIAL ARBITRATION

C O M M E R C I A L  A R B I T R AT I O N

US Supreme Court Rules that State-Law
Principles Allowing a Nonsignatory to
Enforce an Arbitration Provision Against a
Signatory May Be Applied to International
Contracts Governed by the New York
Convention
Sarah B. Biser
Fox Rothschild
New York

In cases involving contracts between US companies, courts frequently
allow a nonsignatory to a contract to enforce an arbitration provision
in the contract against a signatory, when the signatory to the contract
relies on the terms of that agreement in asserting its claims against the
nonsignatory. On June 1, 2020, the United States Supreme Court
ruled unanimously that this principle—known as “equitable estop-
pel”—may also be applied to international contracts governed by the
Convention on the Recognition and Enforcement of Foreign Arbitral
Awards, also known as the New York Convention, because nothing in
that Convention conflicts with the enforcement of arbitration agree-
ments by nonsignatories under domestic-law equitable estoppel doc-
trines.

The Supreme Court’s decision in GE Energy Power Conversion
France SAS, Corp. v. Outokumpu Stainless USA, LLC1 overturned a rul-
ing of the United States Court of Appeals for the Eleventh Circuit, and
resolves a split on this issue between the Eleventh and Ninth Circuits,
on the one hand, and the First and Fourth Circuits, on the other.

GE Energy concerned a company that entered into three contracts
with F.L. Industries, Inc. for the construction of cold rolling mills at a
steel manufacturing plant in Alabama. Each of the contracts con-
tained an identical arbitration clause, providing for arbitration of dis-
putes to take place in German in accordance with the Rules of
Arbitration of the International Chamber of Commerce. After execut-
ing those agreements, F.L Industries entered
into a subcontract agreement with GE Energy
Power Conversion France SAS, Corp. (“GE
Energy”) for the design, manufacture and
supply of motors for the cold rolling mills.
The owner of the steel plant and its insurers
filed suit against GE Energy in Alabama state
court, alleging that the motors that it supplied
failed, resulting in substantial damages.

GE Energy removed the action to federal
court and then moved to dismiss and compel
arbitration of the claims, relying on the arbi-
tration clauses in the contracts between F.L.
Industries and the original owner of the
plant. The District Court ruled that GE En-

ergy qualified as a party under the arbitration clauses because the
contracts defined the terms “Seller” and “Parties” to include subcon-
tractors and compelled arbitration.2

The Eleventh Circuit reversed, ruling that the New York Conven-
tion includes a requirement that the parties actually sign an agree-

ment to arbitrate their disputes in order to
compel arbitration.3 It then ruled that GE
Energy could not rely on state-law equitable
estoppel doctrines to enforce the arbitration
agreement as a nonsignatory because, in the
court’s view, equitable estoppel conflicts with
the New York Convention’s signatory re-
quirement. The Eleventh Circuit’s ruling on
the equitable estoppel was consistent with an
earlier Ninth Circuit decision,4 and inconsis-
tent with decisions of the First and Fourth
Circuits.5

The Supreme Court reversed. In a unani-
mous opinion written by Justice Thomas, the
Court noted that it has previously ruled that

THE DECISION PROVIDES
NONSIGNATORIES WITH
AN OPTION TO COMPEL
ARBITRATION WHEN THE

CONDITIONS FOR
EQUITABLE ESTOPPEL ARE

MET
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the Federal Arbitration Act permits nonsignatories to rely on state-
law equitable estoppel doctrines to enforce an arbitration agree-
ment. The Court ruled that nothing in the New York Convention
prohibits the application of domestic equitable estoppel doctrines to
international contracts providing for arbitration, and that the
treaty’s silence on that issue was dispositive. The Court also found
support for its interpretation by looking to decision by courts of
other New York Convention signatories, which it found also permit-
ted enforcement of arbitration agreements by entities that did not
sign the agreement. 

Because the Eleventh Circuit concluded that the New York Con-
vention prohibited enforcement by nonsignatories, it did not deter-

mine whether GE Energy could enforce the arbitration clauses under
principles of equitable estoppel or which body of law governed that
determination. The Supreme Court remanded the case to the
Eleventh Circuit to make those determinations.

The Supreme Court’s decision thus resolved an issue on which the
federal appeals courts were split. It also brings the enforcement of arbi-
tration provisions in international contracts into conformity with the
enforcement of such provision in domestic contracts in regard to the
potential for nonsignatories to compel a signatory to bring its claims in
arbitration, rather than to litigate against the nonsignatory in court.
The decision provides nonsignatories with an option to compel arbi-
tration when the conditions for equitable estoppel are met.

1. Case No. 18-1048 (June 1, 2020).
2. Outokumpu Stainless USA LLC v. Converteam SAS, 2017 WL 401951 (S.D. Ala. Jan. 30, 2017).
3. Outokumpu Stainless USA LLC v. Converteam SAS, 902 F.3d 1316 (11th Cir. 20218).
4. Yang v. Majestic Blue Fisheries, LLC, 876 F.3d 996 (9th Cir. 2017).
5. Aggarao v. MOL Ship Mgmt. Co., 675 F. 3d 355 (4th Cir. 2012); Sourcing Unlimited, Inc. v. Asimco Int’l, Inc., 526 F.3d 38 (1st Cir. 2008).
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Ms Ritu Bhalla is a senior Partner at the Firm and in the capacity of a co-
chair of the practice group, oversees the Firm’s practice in corporate
commercial litigation, arbitrations and regulatory litigation. She specialises
in Mergers, Public & Administrative Judicial Review, Insolvency-related
Disputes, Shareholder Disputes, Domestic and International Commercial
Arbitrations, Corporate and Commercial Litigation, Banking and Finance,
Infrastructure Litigation including Building Contracts, White Collar
Crimes and Extradition-related Action. She has extensively represented
multinational as well as domestic shareholders in their inter se disputes in
joint ventures, including Board room strategies

For over two and a half decades, Ritu has been a focal point in the firm’s
litigation practice and has worked on many fiercely contested matters
across jurisdictions including before the Supreme Court of India, High
Courts of various States, and other Specialised Quasi-Judicial Tribunals.
Her strength in litigation rests on her ability to formulate and execute
legally sound and tactical strategies on behalf of major multinationals,
domestic corporates, banks, public enterprises, commercial and financial
institutions involved in complex disputes.

Ritu successfully represented the majority shareholders of a Japanese
Company in a one of its kind case of oppression by minority shareholders,
before National Company Law Tribunal, Mumbai. She represents the
investment arm of the Russian Federation in an ongoing International
Commercial Arbitration and has successfully obtained an Interim Award
of INR 135 crores (approx.) in favour of her client. She has been a part of
several marquee cases representing TATA, Getit Info Services Pvt. Ltd.,
Biological E Ltd., ETA Group of Dubai, IL&FS Transportation Networks
Limited, Navyuga Engineering Company Limited, Indian Oil Corporation
and Indian Paints Association et al and was part of the team advising the
Government appointed Board of Satyam Computer Services Ltd. (SCSL)
following the confession of its promoter and was actively involved in the
proceedings involving SCSL before the Company Law Board. 

Ritu’s deep involvement with commercial litigation and arbitration goes
beyond courts and tribunals and extends to formulating valued litigation
strategy. Ritu has been associated with conferences and seminars on
contemporary legal issues and is an active member of the Supreme Court
Bar Association and Delhi High Court Bar Association. 

Recognition
Ritu has been ranked in Band 2 for Dispute Resolution by Chambers Asia
Pacific 2017-20, which states, “Ritu Bhalla advises domestic and
international clients on a wide spectrum of contentious matters, including
private equity, restructuring, joint venture and shareholder disputes. She is
also adept at handling arbitration proceedings.” Chambers and Partners
2018 quotes, “Ritu Bhalla has a stellar reputation in the arbitration and
litigation circle and regularly acts on private equity, restructuring, joint
venture and shareholder disputes for both domestic and international
clients.” 

She was also been Recognised as the ‘Best in Commercial Arbitration’ at
Euromoney Legal Media Group Asia Women in Business Law awards
2019, and ranked as a Distinguished Practitioner by Asialaw Profiles, 2019
and 2020.

Ritu Bhalla
Shardul Amarchand Mangaldas & Co
Amarchand Towers
216 Okhla Industrial Estate, Phase III
New Delhi – 110020
India
Tel: (91) 98100 01475
Email: ritu.bhalla@AMSShardul.com
Website: www.AMSShardul.com
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Adedoyin Oyinkan Rhodes-Vivour, SAN is the founding partner of
Doyin Rhodes-Vivour & Co, a firm of solicitors, advocates and
arbitrators. The firm specializes in providing corporate commercial,
litigation and arbitration/ADR services. Adedoyin is a chartered
arbitrator and fellow of the Chartered Institute of Arbitrators and is
active in international arbitration. She holds an International Practice
Diploma in Arbitration. She is a CEDR [UK] accredited mediator. She
is a member of the International Chamber of Commerce (ICC)
International Court of Arbitration and a member of the ICC
Commission on Arbitration & ADR. She is a Vice-President of the
London Court of International Arbitration African Users’ Council .She
was a member of the Court of the Permanent Court of Arbitration
(PCA), The Hague, Netherlands pursuant to her nomination by
Nigeria (2010 – 2016).

Adedoyin was educated at the University of Lagos [LLB Hons],
University of Lagos [LLM] and King’s College London, University of
London [M.A, International Peace & Security], graduating in 1980,
1986, and 2002, respectively. She is a barrister and solicitor of the
Supreme Court of Nigeria [admitted in 1981] and was elevated to the
privileged rank of Senior Advocate of Nigeria (equivalent to a Queen’s
Counsel) in 2019. She is a Notary Public of Nigeria .She is a member
of the Nigerian Bar Association, International Bar Association,
Chartered Institute of Arbitrators, and International Council for
Commercial Arbitration. 

She has practiced law for nearly 4 decades and specializes in
commercial transactions, international and domestic arbitration and
alternative dispute resolution. Adedoyin has conducted arbitrations
under various rules including LCIA ,ICC and UNCITRAL .She is listed
on various arbitration panels including the Panel of the Chartered
Institute of Arbitrators [UK], London Court of International
Arbitration database of neutrals(LCIA), International Centre for
Dispute Resolution [ICDR], Singapore International Arbitration
Centre [SIAC], Maritime Arbitrators Association of Nigeria [MAAN],
Asian International Arbitration Centre (previously known as Kuala
Lumpur Regional Centre for Arbitration), Lagos Regional Centre for
International Commercial Arbitration and Kigali International
Arbitration Centre [KIAC]. She is listed on the Panel of Neutrals of the
Lagos and Abuja Multi-door Courthouses. She is a member of the
Users Council of SIAC.

Adedoyin is the immediate past Chairperson of the Chartered Institute
of Arbitrators, Nigerian Branch. She is a member of the International
Law Association [ILA], International Committee on International
Commercial Arbitration and the Pioneer Chair, Committee on
International Commercial Arbitration of the Association’s Nigerian
Branch. She is a founding member and pioneer president of the
Maritime Arbitrators Association of Nigeria [2006-2010]. She was the
pioneer chairperson of the Nigerian Bar Association Section on
Business Law, Committee on Arbitration/ADR [2005-2010].

Adedoyin Rhodes-Vivour
Doyin Rhodes-Vivour & Co
9 Simeon Akinlonu Crescent
Oniru Private Estate Victoria Island
Extension
Lagos, Nigeria
Tel: (234) 1 4536439
Email: doyin@drvlawplace.com
Website: www.drvlawplace.com
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Dr Nathalie Voser is a partner in Schellenberg Wittmer’s arbitration
group. She has acted as counsel and arbitrator in a large number of
cases under various arbitration rules. Nathalie’s practice focuses on
commercial and investor-state disputes relating to contracts in the
fields of construction; civil engineering and energy projects; and oil
and gas, and she also has substantial experience in the pharmaceutical
and automotive industry. Nathalie also acts regularly in proceedings
relating to arbitration before state courts.

Some of Nathalie’s recent expertise in arbitration matters includes
advising – An Israeli company (and its international parent company)
as EPC contractor of a large scale solar thermal power station in several
ICC arbitrations regarding disputes against its subcontractors
concerning various aspects of the large scale infrastructure project; – A
German company in ICC arbitration against a Kazakh company in a
dispute under a series of supply and engineering contracts, and
advising and representing an internationally renowned company in
multiple complex construction disputes against both the owner and
the subcontractor concerning structural defects in a cooling tower of a
currently active power station. 

Nathalie is currently a Vice President of the London Court of
International Arbitration (LCIA) and Council Officer in their
European Users division and a member of the Board of the Vienna
International Arbitration Chamber (VIAC) (2020 to 2022). She is also
a board member of the Swiss Arbitration Association and Swiss
delegate in the ICC Arbitration and ADR Commission. 

In 1988, Nathalie graduated summa cum laude from the University of
Basel and was admitted to the Swiss Bar in 1990. In 1994 she earned an
LLM with honours from Columbia University, New York. In 2014, she
was awarded the title of professor in private law, arbitration law,
private international law and comparative law by the University of
Basel.

Nathalie Voser
Schellenberg Wittmer
Löwenstrasse 19 / P.O. Box 2201
8021 Zürich
Switzerland
Tel: (41) 44 215 5252
Email: Nathalie.voser@swlegal.ch
Website: www.swlegal.ch
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Carolyn Lamm is Co-Head of White & Case’s International Arbitration
practice in the Americas. She regularly serves as lead counsel in high-
stakes, cutting-edge cases, successfully resolving significant international
arbitrations involving international corporations and sovereign clients.
She also serves as lead counsel in arbitration-related litigation and
international trade proceedings. 

She advises clients in matters with ICSID and its Additional Facility, and
other international arbitral proceedings involving States, and commercial
arbitral fora including AAA/CDR, ICC, Vienna Centre, Stockholm
Chamber, Swiss Chamber and in federal court litigation. 

She is the Distinguished Faculty Chair at the University of Miami School
of Law in the White & Case LLM program in International Arbitration,
where she teaches International Investment Arbitration and is a member
of the Board of Trustees of the University. Carolyn is also a fellow at the
American College of Trial Lawyers.

Carolyn was appointed by President Clinton to the US Panel and later by
the Government of Uzbekistan to the Uzbek Panel of Arbitrators for
ICSID arbitration. She was a member of the American Arbitration
Association Executive Committee and Board, and is currently President of
the American Bar Endowment, a member of the ICCA Governing Board,
an Emeritus member of the Council of the American Law Institute, and
has served as an arbitrator in AAA International Rules, ICDR, SIAC, ICSID
and NAFTA Chapter 11 disputes. Carolyn is a founding member of the
American Uzbekistan Chamber of Commerce and currently serves as
Chairman of the Board. 

Carolyn is a past President of the District of Columbia Bar and the
American Bar Association and until recently, was the ABA’s Representative
to the International Bar Association. 

Prior to joining White & Case, she was employed by the US Department
of Justice under the Attorney General’s Program for Honor Law Graduates
and served as a trial attorney in the Fraud Section, Civil Division, before
obtaining the position of Assistant Director, Commercial Litigation
Branch, Civil Division. 

Carolyn received her JD from the University of Miami School of Law and
her BA in Exceptional Education and English minor from State University
of New York College at Buffalo. 

Recent matters include representing: 

• The Russian Federation as part of the global counsel team an in
litigation before the U.S. District Court for the District of Columbia to
resist the enforcement of the US$50 billion+ Yukos arbitration awards,
the largest awards in the history of arbitration. 

• Grupo Unidos por el Canal (GUPC) and its European partners,
WeBuild , Sacyr, and Jan de Nul, in disputes with the Panama Canal
Authority (ACP) regarding the construction of new locks at the
Panama Canal. 

• Saudi Aramco to challenge enforcement of an alleged US$18 billion
arbitral award and other US cases.

Carolyn Lamm
White & Case LLP
701 Thirteenth Street Northwest
Washington, DC 20005-3807
US 
Tel: (1) 202 626 3605
Email: clamm@whitecase.com
Website: www.whitecase.com
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Ank Santens is a partner in White & Case’s International Arbitration
Practice, and heads the Firm’s Americas Disputes Section. She serves as
counsel or arbitrator in commercial, investment, and construction
arbitrations around the world, under all major international arbitration
rules as well as under ad hoc and regional rules. Ank’s industry focus
includes energy, including oil, gas, electricity and renewables,
infrastructure, mining, insurance, telecommunications, pharmaceutical,
financial services, logistics, waste management, and consumer goods. 

She advises corporate clients on a wide range of commercial disputes, post-
M&A disputes, and disputes concerning joint ventures and other
shareholder arrangements. On the sovereign side, she advises on
investment treaty disputes and oil and gas concession disputes. Ank also
regularly advises on the drafting of dispute resolution clauses in
international contracts. She has a track record of obtaining an early
resolution through creative strategies and the use of negotiation and
mediation.

Ank is a Court Member of the London Court of International Arbitration,
and a member of the Board of the International Institute for Conflict
Prevention & Resolution (CPR) and Delos Dispute Resolution. She is the
Vice Chair of the Executive Committee of the Foundation for
International Arbitration Advocacy (FIAA). She also serves on the
advisory board of the Arbitration Foundation of Southern Africa (AFSA),
the Program Committee of NYIAC, and the Editorial Committee of
International Arbitration Case Law. Past appointments include Chair of
CPR’s Arbitration Committee, Member of the Advisory Board of
Columbia University’s Center for International Commercial and
Investment Arbitration (CICIA), Vice Chair of the IBA’s Arbitration
Committee, and service on the ICCA-Queen Mary Task Force on Third
Party Funding.

Ank is on the IEL Energy Arbitrators List and the arbitrator panels of the
ICDR (American Arbitration Association), CPR, the Câmara de
Conciliação, Mediação e Arbitragem CIESP/FIESP (Sao Paulo, Brazil), and
the Lagos Court of Arbitration (Nigeria).

Ank is strongly committed to community service.  She is a past chair of
White & Case’s New York’s Women’s Network, and serves on the Board of
International Senior Lawyers Project (ISLP), an international pro bono
organization, and of her children’s school, the French-American School of
New York. She helped Haiti build a culture of international arbitration as
part of the country’s efforts to rebuild and attract foreign investment, and
has recently advised an African country pro bono on its new arbitration
legislation.

Ank received her LL.M from Columbia University and her Licentiate in
Law from KU Leuven in Belgium.

Recent matters include representing: 

• The investors in an ICSID claim against Argentina concerning the
nationalization of the country’s private pension system.

• The Republic of Bulgaria in a number of arbitrations across various
sectors including power and waste collection.

• The Kingdom of Saudi Arabia in two ICSID claims brought by
investors in the retail and power/construction sectors.

Ank Santens
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US
Tel: (1) 212 819 8599
Email: asantens@whitecase.com
Website: www.whitecase.com
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Abby Cohen Smutny is Global Head of White & Case’s International
Arbitration Practice. She handles matters in a wide range of industries
including banking & financial services, oil & gas, mining & metals, power,
real estate development, water supply, retail, pharmaceuticals,
construction, tobacco, railroads, telecommunications and
manufacturing.

Abby’s experience includes managing claims arising out of project
financing, privatizations, natural resource concessions, contracts with
States and State-entities and political risk insurance.

Abby serves as counsel in arbitrations before all major arbitral fora
including ICSID, ICC, VIAC, LCIA, ICDR, SIAC, PCA, and SCC, as well
as in UNCITRAL ad hoc arbitrations. She handles both commercial and
in investment treaty cases, including those arising under bilateral
investment treaties (BITs), the Energy Charter Treaty, NAFTA, DR-
CAFTA and the ASEAN treaty.

Abby’s leadership positions have included: Chair of the Institute of
Transnational Arbitration (ITA); Vice President of the American Society
of International Law; President of LCIA North American Users Council;
AAA Advisory Board Member; IBA Arbitration Committee Vice Chair
and Chair of IBA Investment Treaty Sub Committee; ALI Adviser on US
Restatement on International Arbitration; Chair International Law
Section of Washington DC Bar. Abby is currently a member of the
Singapore International Arbitration Centre Court and co-Chair of the
ICCA Task Force on Standards of Practice in International Arbitration.

Abby is an alumna of the University of Chicago Law School, Vassar
College, the London School of Economic, and the University of Grenoble. 

Recent representations include: 

• Gabriel Resources Ltd. in an ICSID arbitration of investment treaty
claims against Romania relating to one of the largest undeveloped
gold mine projects in the world.

• ICL Europe in an UNCITRAL rules arbitration of investment treaty
claims against Ethiopia relating to investment in a potash mine
project.

• The Republic of Bulgaria in numerous arbitrations over a range of
industries including power (electricity and renewables) and real
estate (commercial and residential).

• The Kingdom of Saudi Arabia in two ICSID arbitrations, one
arising out of a construction project and the other arising out of a
dispute involving luxury retail stores.

• Gold Reserve Inc. in an ICSID arbitration relating to one of the
largest undeveloped gold/copper deposits in the world, in which
Gold Reserve was awarded US$740 million.

• Leading Czech bank Ceskoslovenská obchodní banka, a. s. in an
ICSID arbitration with the Slovak Republic, in which the bank was
awarded US$877 million.

Abby Cohen Smutny
White & Case LLP
701 Thirteenth Street Northwest
Washington, DC 20005-3807
US
Tel: (1) 202 626 3608
Email: asmutny@whitecase.com
Website: www.whitecase.com
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Merger Control Regime In India In
Relation To Minority Investments

Nisha Kaur Uberoi1

Trilegal
Mumbai

This article briefly discusses the treatment of minority investments
under the Indian merger control regime and its implications for private
equity funds. 

Introduction to Indian merger control regime and minority
investment exemption
An acquisition of one or more enterprises or merger or amalgamation
of enterprises, where certain prescribed assets or turnover thresholds
(“Jurisdictional Thresholds”) are exceeded needs to comply with the
merger control provisions provided in Sections 5 and 6 of the Competi-
tion Act, 2002 (“Act”) and the Competition Commission of India (Pro-
cedure for transaction of business relating to combinations)
Regulations, 2011 (“Combination Regulations”). 

The Combination Regulations also provide for certain exemptions
for minority investments for transactions where the parties exceed the
Jurisdictional Thresholds (and do not benefit from the de minimis ex-
emption).

Regulation 4 of the Combination Regulations read with Schedule I
provides a list of transactions that would ordinarily be unlikely to cause
an appreciable adverse effect on competition in India, and therefore a
merger notification for such transactions need not normally be filed
with the Competition Commission of India (“CCI”).

Of particular relevance to the private equity space is the exemption
under Item 1 of Schedule I pertaining to minority investments, which
applies to acquisitions:
1. made ‘solely as an investment’ or in the ‘ordinary course of business’; 
2. which do not entitle the acquirer to hold 25% or more of the total

shares or voting rights of the target company; and 
3. do not lead to the acquisition of ‘control’ of

the target. 
(collectively, “Minority Acquisition Ex-

emption”).
In 2016, an explanation was added to the

Minority Acquisition Exemption which clari-
fied that an acquisition of less than 10% of
shares or voting rights shall be treated as ‘solely
as an investment’ if the following conditions
are met:
• the acquirer possesses only such rights exer-

cisable by the ordinary shareholders of the
target; 

• the acquirer is not a member of the board
of directors of the target enterprise and

does not have a right or intention to nominate a director on the
board of directors of the target enterprise; and

• the acquirer does not intend to participate in the affairs or manage-
ment of the target enterprise.

• (collectively, “Sub-10% Exemption”). 

Application of the Minority Acquisition Exemption by CCI
For the applicability of the Minority Acquisition Exemption, all the
three requirements must be met and the applicability of the exemption
is required to be tested on a case-by-case basis.

‘Solely as an investment’ or ‘Ordinary
course of business’ 
The CCI has interpreted ‘ordinary course of
business’ to mean ‘frequent, routine and usual’
and that “the activities for which business is es-
tablished would be the activities in ordinary
course” [Bharti Airtel Limited, (C-
2017/05/509)], whereas the phrase ‘solely as an
investment’ means ‘passive investment’ and any
investment in a target enterprise which is done
with a strategic intent cannot be treated as
‘solely as an investment’. [Zuari Fertilisers and
Chemicals Limited/ Zuari Agro Chemicals
Limited, (C-2014/06/181)].

MINORITY
INVESTMENTS BY

PRIVATE EQUITY IN
COMPETING ENTITIES IS

SUBJECT TO
COMPETITION

SCRUTINY IN INDIA
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Based on the decisional guidance of the CCI, a minority investment
would not be considered as being ‘solely as an investment’ or in the ‘ordi-
nary course of business’ if:
1. if the transaction is a repeat investment by an acquirer in the same

sector (the CCI considers such investments to be strategic even if
made by a private equity investor); or 

2. the parties to the transaction are competitors or are virtually situ-
ated [New Moon BV (C-2014/08/202)].
In a recent case of April 2020, the CCI observed that, “…[a]

holistic appreciation of the shareholding and the nature and extent of
rights acquired in the target enterprise would be relevant in determin-
ing whether the given acquisition is a mere investment or not. Repre-
sentation on the board of directors (nomination of a director or an
observer) and/or its committees (audit committee, appointment & re-
muneration committee, etc.); veto or consultation rights with respect
to strategically important corporate actions such as change in capital
structure, mergers and acquisitions, appointment or termination of
key managerial personnel, amendment to charter documents (articles
of association and memorandum of association) and commencement
of new line of business; and the right to access non-public information,
are all relevant in determining whether the acquisition is a mere in-
vestment or strategic in nature.” [Canary Investment Limited/Link
Investment Trust II/Intas Pharmaceuticals Limited, (C-
2020/04/741)].

‘Control’
The CCI has held that a board seat and/or affirmative rights en-
joyed by a minority shareholder over certain strategic commercial
decisions of the target are sufficient to be considered as (joint)
control, even though the acquisition of shares/voting rights is of
less than 25%. These control rights include, but are not limited to,
a single board seat and/or veto rights over: (i) appointment and
termination of key managerial personnel (including material terms
of their employment); (ii) approval of the business plan; (iii) ap-
proval of budget; (iv) entry or exit into lines of businesses, or (v)
amendment to the memorandum of association or articles of asso-
ciation. 

Pertinently, while following the decisive influence standard for sev-
eral years, in Ultratech, (C-2015/02/246) the CCI lowered the threshold
for control to ‘material influence’, which is internationally recognised to
be the lowest threshold for control. 

In 2019, the Competition Law Review Committee recommended that
the concept of ‘control’ be clarified and a list of minority rights which
would not be considered to confer control be introduced.2 In February
2020, the Ministry of Corporate Affairs, released a draft Competition
(Amendment) Bill, 2020 (“Amendment Bill”), which proposed to amend
the definition of ‘control’ to include the ability to exercise ‘material influ-
ence’ over ‘management or affairs or strategic commercial decisions’. 

25% threshold 
In order to avail of the Minority Acquisition Exemption, the total shares
or voting rights acquired pursuant to the acquisition must not be more
than 25%. In case of convertible instruments, this exemption would not
be available in case the acquirer would acquire over 25% of shares or
voting rights post conversion.  

Application of the Sub-10% Exemption by CCI
The criteria for the application of the Sub-10% Exemption means that its
application will be limited and is intended to cover retail transactions un-
dertaken on the stock exchange which do not confer any rights to the ac-
quirer (apart from ordinary shareholder rights). 

31 acquisitions of less than 10% stake have been notified to the CCI
since the introduction of the Sub-10% Exemption in 2016. In many of
these transactions, the stake being acquired was less than 10% with no ad-
ditional rights except the right to nominate a single director to the board
of the target enterprise. 

There have also been peculiar instances where merger notifications
have been filed with the CCI for transactions which prima facie appear to
have been eligible for the Sub-10% Exemption. However, such filings ap-
pear to have been made by way of abundant caution as there were exist-
ing commercial relationships between the parties [Amazon.com NV
Investment Holdings LLC/Shoppers Stop Limited, (C- 2017/12/538) and
Amazon.com NV Investment Holdings LLC. / Quess Corp Limited, (C-
2019/08/680)].

Assessment for private equity 
Private equity funds often invest in multiple companies in the same sec-
tor. However, given the restricted scope of the Minority Acquisition Ex-
emption, several private equity players have had to notify minority
investments with the CCI owing to the (i) investor protection rights
under the transaction documents being considered as conferment of con-
trol by the CCI, and/ or (ii) transactions being repeat investment in the
same sector therefore being considered as ‘strategic’ investments by the
CCI.

In a recent transaction, ChrysCapital acquired approximately 6% stake
in Intas Pharmaceuticals along with a board seat and veto rights. Given
the overlaps between the ChrysCapital’s existing investee company i.e.
Mankind Pharma and Intas Pharmaceuticals, high market share of cer-
tain overlapping products and state of competition, ChrysCapital volun-
tarily offered to remove their director on the board of Mankind Pharma
as a condition for approval for the acquisition of stake in Intas Pharma-
ceuticals. [Canary Investment Limited/Link Investment Trust II/Intas
Pharmaceuticals Limited, (C-2020/04/741)]. 

Accordingly, the CCI views the issues surrounding common share-
holders in competing enterprises such as interlocking directorates and ac-
cess to information very seriously, and therefore the private equity funds
should be careful in their dealings while investing in competing entities.

There is an adage that if it isn’t broken, then don’t fix it. The CCI
precedents have already reduced the applicability of the Minority Acquisi-
tion Exemption for private equity funds, and the further lowering of stan-
dard for ‘control’ as proposed by the Amendment Bill should not be
adopted. 

Internationally, the ‘material influence’ standard is followed by United
Kingdom where there is a voluntary (and not mandatory / suspensory)
merger control notification regime. The European Union follows a ‘deci-
sive influence’ standard, which is what the CCI has largely relied on. The
adoption of the material influence standard will lead to an unnecessary
burden on the industry to notify transactions on the basis of special status
etc. The CCI always has the ability to enquire into a transaction which
was notifiable but was not notified, and as such, this lowering of the stan-
dard of control is not required. 

1. The author is Partner and National Head - Competition Law, Trilegal and can be reached at nishakaur.uberoi@trilegal.com. She would like to acknowledge the research by Gautam Chawla, counsel,
and Aditi Khemani and Simran Kathuria, associates in the competition practice at Trilegal. 

2. By way of full disclosure, the author was part of the working group of the Competition Law Review Committee appointed by the Government of India.
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Ms Wei has extensive experience in financial institutions, real estate,
energy, telecommunications, retail, automobile, hi-tech and traditional
manufacturing industries and represents various multinational
companies, Chinese companies, investment banks, and private equity
funds in their merger and acquisition transactions. She has provided
advice on various aspects of such projects including the design of
transaction structures, due diligence investigation, drafting and the
negotiation of complicated legal documents in connection with such
projects. She has also advised many domestic and international clients
from different industries in corporate financing, commercial
transactions and general corporate matters since she joined the firm in
1994. Ms Wei also has extensive experience in the private fund
formation area and has represented various fund managers or
investors in such deals.

Since the effectiveness of the PRC Anti-Monopoly Law, Ms Wei has
represented various multinational companies and Chinese companies
in their merger control filings, AML advice on cartel, and RPM as well
as AML compliance issues. Ms Wei has also led the team handing
multiple government investigation cases initiated by AML
enforcement agencies.

With award of the first “Beijing Excellent Lawyers Returning from
Overseas Study”, Ms Wei was also frequently nominated and
recommended as a China leading lawyer in the Mergers and
Acquisitions and/or Competition by IFLR 1000, EuroMoney Legal
Media Group, Legal 500, Who’s Who legal and the Asian authoritative
legal media–Asialaw Profiles.

Ms Wei worked at the Hong Kong office of Mallesons Stephen Jaques
from 2002 to 2003 where she advised clients on investment projects in
China as well as international transactions.

Ms Wei is currently the head of the International Trade and Anti-trust
& Competition Group of JunHe.

Education
LL.B., China University of Political Science and Law, 1993.

LL.M., University of Michigan Law School, 2002

Professional Associations
Member of the All-China Bar Association, the Beijing Bar Association
and the New York State Bar Association.

Language Skills
Mandarin and English

Yingling Wei
JunHe
China Resources Building
20th Floor 8 Jianguomenbei Avenue
Beijing 100005
China
Tel: (86) 10 8519 1380
Email: weiyl@junhe.com
Website: www.junhe.com
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Nisha Kaur Uberoi is a Partner and the National Head of the Competition
Law Practice at Trilegal, leading one of the largest competition law steams
in India. 

Nisha advises on a full range of competition matters, including cartel
enforcement, abuse of dominance, leniency applications, merger control,
competition law audit and compliance. She regularly appears before the
Competition Commission of India (CCI), the National Company Law
Appellate Tribunal and the Supreme Court of India.

Nisha has obtained a significant number of merger control clearances in
India (over 250 of an approximate total of 725 merger notifications cleared
by the CCI). She has advised on several complex merger control cases,
including India’s first two Phase II investigations involving divestitures. 

Nisha advised on Lafarge/Holcim Euro 41 billion merger, obtained an
unconditional approval on the USD 22 billion Idea-Vodafone merger in
the Phase I review period itself, and represented French automation major
Schneider Electric and Temasek on their USD 2.1 billion acquisition of
Larsen & Toubro’s electric and automation business (India’s first and only
behavioural remedies approval in a Phase-II merger review).

Nisha is currently the lead lawyer on the alleged cement cartel case, where
she is representing Ambuja Cements Limited and ACC Limited (both
LafargeHolcim companies) and Nuvoco Vistas Corporation Ltd.
(formerly Lafarge India Ltd.), in which the cement companies were
penalized approximately USD 1.2 billion by the CCI. 

Nisha is internationally recognized as one of India’s leading competition
lawyers, including being recognized by Chambers (Band 1), Who’s Who
Legal Thought Leaders in Competition 2019, Who’s Who Legal:
Competition, IFLR 1000, Asia Law Leading Lawyers and Euromoney
Women in Business. Nisha has also featured in the inaugural ALB Asia’s 40
under 40, GCR 100 Women in Antitrust, RSG India Emerging Leaders
2019 as well in the A-List of India’s top 100 lawyers by the India Business
Law Journal and Indian Corporate Counsel Association.

The IBLJ Law Firm Awards 2018 recognizes her as “the star among very
accomplished antitrust lawyers in India” and “the one lawyer you want to
have on your team when dealing with a challenging transaction or
competition law case. She has one of the biggest and best teams of competition
lawyers in India”. 

She was recently named ‘Competition Lawyer of the Year’ at the Legal Era
Awards 2018-19 and recognized as ‘Woman Lawyer of the Year’ at the ALB
India Law Firms Awards 2020. 

Nisha was part of the Working Group of the Competition Law Review
Committee set up by the Ministry of Corporate Affairs, Government of
India to recommend changes to the competition law regime in India. 

Nisha currently serves as India’s Non-Governmental Advisor for the
International Competition Network (ICN). She is a member of the
Unilateral Conduct and Behavioural Issues Working Group for the
International Bar Association. Nisha also serves as a member of the ABA
Cartel Workforce and is a member of the Editorial Board of the Global
Competition Review.

Nisha Kaur Uberoi
Trilegal
Peninsula Business Park
17th Floor, Tower B
Ganpat Rao Kadam Marg
Lower Parel (West)
Mumbai 400 013, India
Tel: (91) 22 4079 1000
Email: Nishakaur.Uberoi@trilegal.com
Website: www.trilegal.com
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Setsuko Yufu is a senior partner at Atsumi & Sakai and is admitted to
the bar in Japan. She is a member of the managing committee of the
firm.

Setsuko heads the firm’s antitrust/competition team, advising on
international and domestic cartel/bid-rigging investigations and
related civil enforcements and criminal prosecutions, including
extradition issues. She also advises on international and domestic
merger control, vertical restraints and abuse of dominance.

Since 2016, she has served as a member of the Antitrust Policy Council
of the Japan Fair Trade Commission. She has also served as a board
member of the Japan Competition Law Forum.

Setsuko was awarded the honour of Woman Lawyer of the Year at the
ALB Japan Law Awards 2017 and was inducted into the 2020 Legal 500
Hall of Fame as a leading individual in antitrust/competition law. She
was included in Japan’s Top 100 Lawyers by Asia Business Law Journal
in 2020 and awarded as asialaw Client Service Excellence 2020. She was
ranked as a leading individual in antitrust/competition law by asialaw
2020 and The Best Lawyers 2021 and as a notable practitioner by
Chambers Asia-Pacific 2020. She was listed in Who’s Who Legal:
Competition 2019. She was also highly recommended in Global
Competition Review 100 in 2019.

She obtained an LLB from Waseda University, Tokyo, and graduated
from the University of Amsterdam, Europa Instituut as the first
Japanese student to study EU law there.

Setsuko also is well-known for her extensive knowledge of EU
competition law and practice and has acted as a board member of the
EU Studies Association in Japan. She taught EU law at Keio University
Law School and the Business Law Department of Hitotsubashi
University Graduate School and publishes articles and books on the
subject. She frequently speaks and participates as a panellist at experts’
conferences in competition law.

She has been supported by Atsumi & Sakai’s policy to develop a
gender-neutral and equal-opportunity culture in its practice. Out of
approximately 170 attorneys (including both Japanese and non-
Japanese professionals), almost 25 % are women. Moreover, our female
partners comprise a quarter of all partners, and around one third of
our managing committee is female.

These efforts to promote equality have been recognised by Euromoney
Legal Media Group, which named Atsumi & Sakai as the ‘Best Firm in
Japan’ at its Asia Women in Business Law Awards, 2011. The firm has
also been named ‘Employer of Choice for eight times from 2009 to date
(the Best/Top Firm in Japan to Work For)’ by Asian Legal Business. In
2015, Atsumi & Sakai was awarded the Daini Tokyo Bar Association’s
first “Family Friendly Award”.

Setsuko Yufu
Atsumi & Sakai
Fukoku Seimei Bldg.
2-2-2 Uchisaiwaicho
Chiyoda-ku
100-0011 Tokyo
Japan
Tel: (81) 3 5501 1165
Email: setsuko.yufu@aplaw.jp
Website: www.aplaw.jp
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Sarah Keene is one of the few practitioners in New Zealand who specialise
in providing competition, consumer and regulatory law advice across the
corporate and litigation spectrum. She advises clients in relation to
Commerce Commission investigations, prosecutions and appeals; the
legality of behavioural arrangements and conduct; clearances and
authorisations of mergers and acquisitions; and generally, in relation to
competition law advice, appeals and judicial reviews. Sarah heads Russell
McVeagh’s highly successful competition law team, which has earned the
highest New Zealand ranking from the Global Competition Review, a
guide to the world’s leading competition law specialists. In 2019 she was
voted the Chair of Large Law Firms Group on the New Zealand Law
Society council, and she currently serves as Partnership Chair of Russell
McVeagh and co-Chair of Russell McVeagh’s Diversity Committee.

In 2018, 2016 and 2014, Sarah was rated New Zealand’s Competition
Lawyer of the Year by the International Law Office Client Choice Awards.
She was  ranked as a Star Performer by Chambers and Partners Asia
Pacific 2020 and 2019 (the only woman in New Zealand to have this
ranking) and was featured in the Global Competition Review’s ‘100
Women in Antitrust’ in 2016 and 2013. She is recognised by Asialaw as a
Distinguished Practitioner, and has been voted for by her peers for
inclusion in The Best Lawyers® New Zealand for Competition and
Consumer Law since 2014 and was awarded Lawyer of the Year in this
category in 2020 and 2017.  

Sarah regularly speaks at competition law conferences and contributes to
the Legal 500’s Cartels Country Comparative Guide, and Thomson
Reuters’ Merger Control in New Zealand Guide and Practical Law
Competition-Restraints of Trade Global Guide.

Sarah’s recent successes include acting for Nine Entertainment in
engaging with the Commerce Commission in the attempted hostile filing
of a clearance application after Nine had terminated negotiations with
NZME for the sale of Stuff, and in successfully resisting the subsequent
urgent interim injunction filed by NZME for breach of exclusivity in
merger negotiations; acting for fruit and vegetable wholesaler T&G
Global in obtaining competition clearance for a 3-2 merger with
Freshmax; obtaining clearance for Cengage’s global merger with McGraw
Hill Education (New Zealand was one of the only jurisdictions to get
clearance); and obtaining a “no action” termination of a non-notified 2-
1 merger between patient safety software businesses, Datix and RL
Solutions, which also involved a voluntary divestment to create a new
second market player.  

She also regularly advises Fonterra on its milk price and capital structure
related matters,  Auckland International Airport, ANZ and Westpac,
including in relation to open banking, Spark, including in relation to
spectrum acquisition, and Meridian Energy, including in relation to
claims of an undesirable trading situation arising in the wholesale
electricity market, and in Meridian’s response to the Electricity Authority
consultation on the new high standard of trading conduct prohibition
(market manipulation and misuse of market power).

Sarah Keene
Russell McVeagh
Vero Centre
48 Shortland Street
Auckland 1140
New Zealand
Tel: (64) 9 367 8133
Email: sarah.keene@russellmcveagh.com
Website: www.russellmcveagh.com
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The “extremely pragmatic” Rebecca Farrington “provides good market
context and communications in a way that clients can easily navigate.”
Rebecca was recognized as “Best in Antitrust/Competition” by Euromoney
LMG Americas for 2019, “Retail, Consumer, Food & Beverage Dealmaker
of the Year” by The Deal — Best of the Middle Market Awards for 2020,
and is nationally ranked “Next Generation Partner” by Legal 500. Rebecca’s
practice focuses on government merger and non-merger investigations,
private antitrust litigation, and counseling on antitrust issues. 

Rebecca has developed a significant track record defending proposed and
consummated mergers before the Federal Trade Commission and the
Department of Justice. Clients she has assisted have operated in a broad
spectrum of industries, including healthcare, food products, aviation,
petroleum, coal, broadcasting, gaming, software, hardware, industrial
products, energy and retail sales. She has secured numerous high-profile
global and US merger clearances for clients, such as: 

• Saudi Aramco, the world’s largest oil producer, in its US$69 billion
acquisition of SABIC, the fourth-largest petrochemical company in the
world;

• Newmont Mining Corporation in its US$10 billion acquisition of
Goldcorp Inc.;

• Baxter International in US and Japan clearances for its US$350 million
acquisition of the Seprafilm adhesion barrier device business from
Sanofi S.A.; 

• Vertex Pharmaceuticals, Inc. in its 2017 acquisition of CTP-656, a
development-stage asset intended for the treatment of Cystic Fibrosis,
from Concert Pharmaceuticals, Inc.; 

Rebecca has also successfully defended non-merger investigations,
including investigations of alleged market allocation and violations of
Section 8 of the Clayton Act, and has advocated for government
intervention on behalf of parties adversely impacted by proposed mergers,
or by anticompetitive conduct.

In addition to her work in government investigations, Rebecca’s clients
benefit from her extensive experience advising on issues relating to the
Hart-Scott-Rodino Antitrust Improvements Act of 1976 (HSR Act),
including proposed transactions’ global premerger notification
requirements. Her work in this area has also involved negotiating antitrust
provisions in transaction agreements, developing client HSR Act training
programs and compliance procedures, and representing clients in “failure
to file” situations.

A significant portion of Rebecca’s practice is devoted to advising clients on
critical antitrust risk issues relating to business initiatives such as joint
ventures, pricing and distribution strategies, information and data-sharing
and trade association and industry-wide collaborative efforts. Her practice
also covers such work as conducting antitrust compliance audits,
analyzing liability exposure and recommending corrective action, as well
as creating and presenting in-house training programs for client legal
departments and business units. She has additionally developed and
implemented corporate antitrust compliance policies, and online antitrust
compliance training programs.

Rebecca Farrington
White & Case LLP
701 Thirteenth Street Northwest
Washington, DC 20005-3807
US 
Tel: (1) 202 626 3599
Email: rfarrington@whitecase.com
Website: www.whitecase.com
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Ilene Knable Gotts is a partner in the New York City law firm of
Wachtell, Lipton, Rosen & Katz, where she focuses on antitrust
matters, particularly relating to mergers and acquisitions. Recent
transactions in which Mrs Gotts advised include CenturyLink/Level 3,
Danone/WhiteWave Foods, Gaming and Leisure Properties/Pinnacle
Entertainment, Faiveley/Wabtec, Charter/Time Warner Cable/Bright
House, J.M. Smucker’s/Big Heart Pet Brands, Publicis/Sapient,
Essilor/PPG Industries, Deutsche Telekom/MetroPCS,
ConAgra/Ralcorp, PPG Industries/Georgia Gulf, Aetna/Coventry and
International Paper/Temple-Inland. Mrs Gotts is regularly recognized
as one of the world’s top antitrust lawyers, including being recognized
in the 2006-2017 Editions of The International Who’s Who of Business
Lawyers, as one of the top five global competition lawyers, in the first
tier ranking of Chambers USA Guide, the “leading individuals” ranking
of PLC Which Lawyer Yearbook, and the Antitrust Lawyer of the Year for
2016 by Best Lawyers, and Top Lawyer of the Year for 2017 by Cablefax.

Mrs Gotts previously worked as a staff attorney in the Federal Trade
Commission’s Bureaus of Competition and Consumer Protection. Mrs
Gotts serves on the American Bar Association’s Board of Governors and
is an officer of the IBA’s Competition Committee. From 2009- 2010, she
served as the Chair of the American Bar Association’s Section of
Antitrust Law. In 2006-2007, Mrs Gotts was the Chair of the New York
State Bar Association’s Antitrust Section, which recognized her service
to the antitrust bar with the Lifland Service Award in 2010; she has been
a member of the American Law Institute for over 20 years. Mrs Gotts is
a frequent guest speaker, has had approximately 200 articles published
on antitrust related topics, and served as the editor of the ABA’s Merger
Review Process book, Law Business Research’s Private Competition
Enforcement Review (2008-2017 Editions) and Law Business Research’s
Merger Control Review (2010-2016 Editions). She is a member of the
editorial board of The Antitrust Counselor, Antitrust Report, and
Competition Law International publications. Mrs Gotts is a member of
the Lincoln Center Counsel’s Council. Mrs Gotts was named by the BTI
Consulting Group as a BTI Client Service All-Star for her level of
dedication and commitment to exceptional client service.

Ilene Knable Gotts
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York 10019
US
Tel: (1) 212 403 1247
Email: ikgotts@wlrk.com
Website: www.wlrk.com
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Bird & Bird
Helsinki

Sari Hiltunen
Castrén & Snellman
Helsinki

Katri Joenpolvi
Krogerus
Helsinki

Anna Kuusniemi-Laine
Castrén & Snellman
Helsinki

Leena Lindberg
Krogerus
Helsinki

Ami Paanajärvi
Roschier
Helsinki

F R A N C E
Loraine Donnedieu de Vabres-Tranié
JeantetAssociés
Paris

Nathalie Jalabert-Doury
Mayer Brown
Paris

Florence Ninane
Allen & Overy
Paris

Marie-Cécile Rameau
Bredin Prat
Paris

Mélanie Thill-Tayara
Dechert
Paris

Maria Trabucchi
BDGS Associés
Paris

Anne Wachsmann
Linklaters
Paris

G E R M A N Y
Bettina Bergmann
Bergmann Law
Cologne

Ellen Braun
Allen & Overy
Hamburg

Silke Heinz
Heinz & Zagrosek
Cologne

Uta Itzen
Freshfields Bruckhaus Deringer
Düsseldorf
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Petra Linsmeier
Gleiss Lutz
Munich

Stephanie Pautke
Commeo
Frankfurt am Main

Romina Polley
Cleary Gottlieb Steen & Hamilton
Cologne

Daniela Seeliger
Linklaters
Düsseldorf

Dominique Wagener
Commeo
Frankfurt am Main

Anne Caroline Wegner
Luther
Düsseldorf

Kathrin Westermann
Noerr
Berlin

G R E E C E
Augustine G Almyroudi
Bernitsas Law
Athens

Anastasia Dritsa
KG Law Firm
Athens

Aida Economou
Vainanidis Economou & Associates
Athens

H O N G  K O N G
S A R
Hannah C L Ha
Mayer Brown
Hong Kong

H U N G A R Y
Chrysta Bán
Bán S Szabó & Partners
Budapest

I N D I A
Pallavi S Shroff
Shardul Amarchand Mangaldas & Co
New Delhi

Shweta Shroff Chopra
Shardul Amarchand Mangaldas & Co
New Delhi

Nisha Kaur Uberoi See bio
Trilegal
Mumbai

I R E L A N D
Anna-Marie Curran
A&L Goodbody
Dublin

Helen Kelly
Matheson
Dublin

Claire Waterson
William Fry
Dublin

I S R A E L
Tal Eyal-Boger
Fischer Behar Chen Well Orion
Tel Aviv

I TA L Y
Sabrina Borocci
Hogan Lovells
Milan/Brussels

Silvia D’Alberti
Gattai Minoli Agostinelli & Partners
Rome

Veronica Pinotti
White & Case
Milan

J A PA N
Kaoru Hattori
Nagashima Ohno & Tsunematsu
Tokyo

Madoka Shimada
Nishimura & Asahi
Tokyo

Eriko Watanabe
Nagashima Ohno & Tsunematsu
Tokyo

Setsuko Yufu See bio
Atsumi & Sakai
Tokyo

L AT V I A
Ieva Azanda
Azanda & Associates
Riga

Liga Merwin
Ellex Klavins
Riga

Dace Silava-Tomsone
COBALT
Riga

L I T H U A N I A
Lina Darulienė
TGS Baltic
Vilnius

M E X I C O
Claudia De Los Ríos
Ledesma & Rodríguez Rivero
Mexico City

Lucía Ojeda Cárdenas
SAI Law & Economics
Mexico City

N E T H E R L A N D S
Sarah Beeston
Van Doorne
Amsterdam

N E W  Z E A L A N D
Sarah Keene See bio
Russell McVeagh
Auckland

Susie Kilty
Buddle Findlay
Wellington
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N O R WAY
Kristin Hjelmaas Valla
Kvale
Oslo

Beret Sundet
BAHR
Oslo

Siri Teigum
Thommessen
Oslo

P E R U
Verónica Sattler
Rodrigo Elías & Medrano
Lima

Teresa Tovar
Estudio Echecopar
Lima

P O L A N D
Dorothy Hansberry-Biegunska
Hansberry Tomkiel
Warsaw

Iwona Her
Rymarz Zdort
Warsaw

Malgorzata Modzelewska de Raad
Modzelewska & Pasnik
Warsaw

Marta Sendrowicz
Allen & Overy A Pędzich sp.k
Warsaw

Agnieszka Stefanowicz-Baranska
Dentons
Warsaw

Malgorzata Szwaj
Linklaters
Warsaw

Iwona Terlecka
Clifford Chance
Warsaw

R O M A N I A
Georgeta Dinu
Nestor Nestor Diculescu Kingston
Petersen
Bucharest

Carmen Peli
PeliPartners
Bucharest

Raluca Vasilache
Tuca Zbârcea & Asociatii
Bucharest

Livia Zamfiropol
DLA Piper Dinu SCA
Bucharest

R U S S I A
Natalia Korosteleva
Egorov Puginsky Afanasyev and Partners
Moscow

Elena Sokolovskaya
Pepeliaev Group
Moscow

S I N G A P O R E
Kala Anandarajah
Rajah & Tann
Singapore

Ameera Ashraf
WongPartnership
Singapore

Dominique Lombardi
Rajah & Tann
Singapore

S O U T H  A F R I C A
Heather Irvine
Bowmans
Johannesburg

Jocelyn Katz
ENSafrica
Johannesburg

Natalia Lopes
ENSafrica
Johannesburg

Jean Meijer
Herbert Smith Freehills
Johannesburg

Lesley Morphet
Hogan Lovells
Johannesburg

Marianne Wagener
Norton Rose Fulbright
Johannesburg

S O U T H  K O R E A
Jung Won Hyun
Kim & Chang
Seoul

S PA I N
Susana Cabrera Zaragoza
Garrigues
Madrid

Ainhoa Veiga
Araoz & Rueda
Madrid

Patricia Vidal Martinez
Uría Menéndez
Madrid

S W E D E N
Anna Palmérus
Vinge
Gothenburg

S W I T Z E R L A N D
Astrid Waser
Lenz & Staehelin
Zürich

U K R A I N E
Antonina Yaholnyk
CLACIS
Kyiv
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U N I T E D
K I N G D O M
Bernardine Adkins
Gowling WLG
Birmingham

Kelyn Bacon QC
Brick Court Chambers
London

Susan Bright
Hogan Lovells
London

Helen Davies QC
Brick Court Chambers
London

Marie Demetriou QC
Brick Court Chambers
London

Kim Dietzel
Herbert Smith Freehills
London

Sarah Ford QC
Brick Court Chambers
London

Davina Garrod
Akin Gump Strauss Hauer & Feld
London

Marjorie Holmes
Reed Smith
London

Anneli Howard
Monckton Chambers
London

Jenine Hulsmann
Clifford Chance
London

Claire Jeffs
Slaughter and May
London/Brussels

Nicole Kar
Linklaters
London

Suyong Kim
Hogan Lovells
London/Brussels

Sophie Lawrance
Bristows
London/Brussels

Samantha J Mobley
Baker McKenzie
London

Elizabeth Morony
Clifford Chance
London

Catriona Munro
Dentons
Edinburgh

Frances Murphy
Morgan Lewis & Bockius
London

Kristina Nordlander
Sidley Austin
London

Paula Riedel
Kirkland & Ellis
London

Veronica Roberts
Herbert Smith Freehills
London

Kassie Smith QC
Monckton Chambers
London

Isabel Taylor
Slaughter and May
London

Bea Tormey
Freshfields Bruckhaus Deringer
London

Deirdre Trapp
Freshfields Bruckhaus Deringer
London

Pat Treacy
Bristows
London/Brussels

Kate Vernon
Quinn Emanuel Urquhart & Sullivan
London

U N I T E D  S TAT E S
Rachel J Adcox
Axinn Veltrop & Harkrider
Washington DC

Melanie L Aitken
Bennett Jones
Washington DC

Leah Brannon
Cleary Gottlieb Steen & Hamilton
Washington DC

Eva W Cole
Winston & Strawn
New York

Megan Dixon
Hogan Lovells
San Francisco

Lisl J Dunlop
Axinn Veltrop & Harkrider
New York

Elaine Ewing
Cleary Gottlieb Steen & Hamilton
Washington DC

Lisa Jose Fales
Venable
Washington DC

Rebecca Farrington See bio
White & Case
Washington DC

Debbie Feinstein
Arnold & Porter
Washington DC

Deborah A Garza
Covington & Burling
Washington DC

Ilene Knable Gotts See bio
Wachtell Lipton Rosen & Katz
New York

Jacqueline I Grise
Cooley
Washington DC

Renata B Hesse
Sullivan & Cromwell
Washington DC

Elaine Johnston
Allen & Overy
New York

Heather Lamberg
Winston & Strawn
Washington DC

Amy B Manning
McGuireWoods
Chicago

Britt M Miller
Mayer Brown
Chicago
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Andrea Agathoklis Murino
Goodwin
Washington DC

Sharis A Pozen
Clifford Chance
Washington DC

Penelope A Preovolos
Morrison & Foerster
San Francisco

Elizabeth Prewitt
Latham & Watkins
New York

Amanda P Reeves
Latham & Watkins
Washington DC

Hollis Salzman
Robins Kaplan
New York

Fiona A Schaeffer
Milbank
New York

Anita F Stork
Covington & Burling
San Francisco

Christine A Varney
Cravath Swaine & Moore
New York

Wendy Huang Waszmer
Wilson Sonsini Goodrich & Rosati
New York
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Sarah Biser is a partner in the New York office of Fox Rothschild LLP, a
national firm with 27 offices and about 950 attorneys. Ranked by
Chambers USA as a leader in construction law for eleven consecutive
years, Sarah represents owners, contractors, developers, architects and
engineers, both in the United States and abroad, in all stages of the
construction process. Co-chair of the firm’s national construction law and
international arbitration group, she focuses her practice on large, capital-
intensive construction projects, with a particular emphasis on drafting and
negotiating contracts for complex and unique construction and
infrastructure, as well as litigating disputes involving such projects both in
the courtroom and in domestic and international arbitration.

In a project expected to be the largest development of the decade in New
York City, Sarah who co-chairs the firm’s Israel practice group represented
Technion-Israel Institute of Technology in connection with the Technion-
Cornell joint venture, in the construction of a new applied science
university and related facilities on Roosevelt Island. She was involved in the
construction of InterActive Corporation’s futuristic headquarters and
AOL’s headquarters, including the CNN newsroom, in the Time Warner
building. Internationally, she represents one of the joint venture partners
who constructed the expansion of the Panama Canal, and represents the
EPC contractor who designed and constructed the construction of a 220-
megawatt hydroelectric plant in Changuinola, Panama.

Sarah has also been involved in the construction of industrial smelters,
waste ammonia recovery systems, solar power installations, power
facilities, educational institutions, and health care facilities. She is currently
defending a European construction company in connection with Defense
Base Act claims arising out of the 1968 crash of a B-52 bomber carrying
four nuclear warheads at an airbase in Thule, Greenland.

Sarah is co-author of the leading treatise on New York construction law,
the New York Construction Law Manual. She also authors the chapter on
New York law in Fifty State Construction Lien and Bond Law (3rd Edition)
and the New York chapter in State-by-State Guide to Architect, Engineer
and Contractor Licensing. Sarah also co-authored the chapter on “Legal
Relationships” in Temporary Structures in Construction (3rd Edition).

Sarah is a frequent lecturer on construction issues, such as:

• How To Deal With the Insurer in the Arbitration and Mediation
Process

• Construction of the Third Lane of Panama Canal
• How High Is Up? Civil and Common Law Approaches to the Typical

Exceptions to Limitations of Liability in the Age Of “Gross Negligence”
• Litigation, Insolvency and Other Things When Projects Go Bad
• Preventative Lawyering: Lessons Learned from the Construction

Industry
• Arbitration of Construction Disputes

Sarah B Biser
Fox Rothschild
101 Park Avenue,17th Floor
New York, NY 10178
US
Tel: (1) 646 601 7636
Email: sbiser@foxrothschild.com
Website: www.foxrothschild.com

U N I T E D  S TAT E S
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A U S T R A L I A
Gitanjali Bajaj
DLA Piper
Sydney

Rechelle Brost
Mills Oakley
Brisbane

Joanne Emerson Taqi
Norton Rose Fulbright
Sydney

Jane Hider
Corrs Chambers Westgarth
Melbourne

Pamela Jack
MinterEllison
Sydney

Ourania Konstantinidis
Dentons
Sydney

Sonya Kroon
HWL Ebsworth
Sydney

Elizabeth McKechnie
MinterEllison
Sydney

Joanna Pugsley
Clayton Utz
Melbourne

B A H R A I N
Paula Boast
Charles Russell Speechlys
Manama

B E L A R U S
Ekaterina Zabello
VMP Vlasova Mikhel & Partners
Minsk

C A N A D A
Claudia Déry
Norton Rose Fulbright
Montréal

Sharon Vogel
Singleton Reynolds
Toronto

C H I N A
Helen Chang
Pinsent Masons
Beijing

Jihong Wang
Zhong Lun Law Firm
Beijing

Yingying Wang
Fangda Partners
Shanghai

F I N L A N D
Petra Kiurunen
Lindfors & Co
Helsinki

I R E L A N D
Susan Bryson
Mason Hayes & Curran
Dublin

Kerri Crossen
Philip Lee
Dublin

Rhona Henry
Matheson
Dublin

Niav O’Higgins
Arthur Cox
Dublin

I S R A E L
Tamar Firon-Smorodinsky
M Firon & Co
Ramat Gan

M A L AY S I A
Jocelyn Lim Yean Tse
Skrine
Kuala Lumpur

P O L A N D
Malgorzata Pietrzak-Paciorek
Baker McKenzie Krzyzowski i
Wspólnicy sp.k.
Warsaw

Joanna Wojnarowska
Baker McKenzie Krzyzowski i
Wspólnicy sp.k.
Warsaw

S O U T H  A F R I C A
Nikita Lalla
LNP Attorneys
Johannesburg

TA I WA N
Marianne Chao
Jones Day
Taipei

U N I T E D  A R A B
E M I R AT E S
Claire Miller
Beale & Co
Dubai

Erin Miller Rankin
Freshfields Bruckhaus Deringer
Dubai

Suzannah Newboult
DLA Piper
Dubai

U N I T E D
K I N G D O M
Rachel Ansell QC
4 Pump Court
London

Stephanie Barwise QC
Atkin Chambers
London

Julia Court
Addleshaw Goddard
London

Sally Davies
Mayer Brown
London

Chantal-Aimée Doerries QC
Atkin Chambers
London
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Roberta Downey
Hogan Lovells
London

Shona Frame
CMS Cameron McKenna Nabarro
Olswang
Glasgow

Helen Garthwaite
Wedlake Bell
London

Jane Jenkins
Freshfields Bruckhaus Deringer
London

Tracy London
Bracewell
London

Victoria Peckett
CMS Cameron McKenna Nabarro
Olswang
London

Sally Roe
Freshfields Bruckhaus Deringer
London

Emma Schaafsma (Kratochvilova)
Herbert Smith Freehills
London

Julie Teal
Withersworldwide
London

Marianne Toghill
Clifford Chance
London

U N I T E D  S TAT E S
Kimberly A Ashby
Foley & Lardner
Orlando

Lynn R Axelroth
Ballard Spahr
Philadelphia

Sarah B Biser See bio
Fox Rothschild
New York

Alexandra (Alex) Cole
Perkins Coie
Chicago

Eileen M Diepenbrock
Diepenbrock Elkin Dauer Stephens
McCandless
Sacramento

Sara Beiro Farabow
Seyfarth Shaw
Washington DC

Jennifer W Fletcher
Eversheds Sutherland
Atlanta/New York

Barbara R Gadbois
Gibbs Giden Locher Turner Senet &
Wittbrodt
Los Angeles

Marion T Hack
Pepper Hamilton
Los Angeles

Michelle Rieger
Winstead
Dallas

Allison J Snyder
Porter Hedges
Houston
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Margaretha (Greet) Wilkenhuysen is a partner with the firm and the
head of NautaDutilh’s Corporate practice in Luxembourg. She
specialises in cross-border corporate transactions, with a particular
focus on mergers and acquisitions, joint ventures and international
corporate restructuring. Margaretha also has extensive experience in
corporate finance and the provision of corporate governance advice to
listed companies. She represents both domestic and international
clients in a wide range of high-end transactions.

Prior to joining NautaDutilh in 1997, Margaretha practiced law for
several years with another well-known law firm in Brussels.

Margaretha publishes and speaks regularly on selected topics of
corporate law. Recent publications include a contribution to the fifth
edition of The Shareholder Rights & Activism Review (The Law Reviews,
2020) and the Luxembourg chapter of The Corporate Governance
Review (Law Business Research, 2012-2020 editions).

She is a member of the International Bar Association (IBA), the
European Private Equity and Venture Capital Association (ECVA) and
the Duke Alumni Association.

Margaretha has been named a Leading Lawyer by the IFLR1000 since
2011 and a Women Leader since 2018 by the same directory. The Legal
500 describes her as “authoritative, organised and forward thinking”,
and she is praised by IFLR1000 2020 as being an “excellent
professional. Solution driven. Responsive.”

Margaretha obtained her law degree from the University of Leuven
(KUL) in 1991. She also holds a master’s degree in business and tax law
from the University of Brussels (ULB, 1993) and an LL.M. from Duke
Law School in North Carolina (1996).

Margaretha was admitted to the Brussels Bar in 1993 and to the
Luxembourg Bar in 2007.

She is a native Dutch speaker and is fluent in English, French and
German.

Margaretha Wilkenhuysen 
NautaDutilh Avocats Luxembourg
2, rue Jean Bertholet
L-1233 Luxembourg
Tel: (352) 26 12 29 32
Email:
greet.wilkenhuysen@nautadutilh.com
Website: www.nautadutilh.com

L U X E M B O U R G
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A U S T R A L I A
Elspeth Arnold
Ashurst
Melbourne

Priscilla Bryans
Herbert Smith Freehills
Melbourne

Susan Hilliard
King & Wood Mallesons
Sydney

Carolyn Pugsley
Herbert Smith Freehills
Melbourne

C A N A D A
Carol Hansell
Hansell LLP
Toronto

I R E L A N D
Myra Garrett
William Fry
Dublin

Maura McLaughlin
Arthur Cox
Dublin

L I T H U A N I A
Dovilė Burgienė
Walless
Vilnius

L U X E M B O U R G
Margaretha Wilkenhuysen See bio
NautaDutilh Avocats Luxembourg
Luxembourg

M A L AY S I A
Grace Yeoh
Shearn Delamore & Co
Kuala Lumpur

S I N G A P O R E
Kala Anandarajah
Rajah & Tann
Singapore

Arfat Selvam
Duane Morris & Selvam
Singapore

Joy Tan
WongPartnership
Singapore

Annabelle Yip
WongPartnership
Singapore

S W I T Z E R L A N D
Ines Pöschel
Kellerhals Carrard
Zürich

T U R K E Y
Elvan Aziz
Paksoy
Istanbul

U N I T E D
K I N G D O M
Aedamar Comiskey
Linklaters
London

Joanna (Jo) Hewitt
Baker McKenzie
London

Beatriz Pessoa de Araujo
Baker McKenzie
London

U N I T E D  S TAT E S
Beth E Berg
Sidley Austin
Chicago

Abby E Brown
Squire Patton Boggs
Washington DC

Karessa L Cain
Wachtell Lipton Rosen & Katz
New York

Meredith B Cross
WilmerHale
New York/Washington DC

Sandra L Flow
Cleary Gottlieb Steen & Hamilton
New York

Lyuba Goltser
Weil Gotshal & Manges
New York

Holly J Gregory
Sidley Austin
New York

Ellisa O Habbart
Delaware Counsel Group
Wilmington

P.J. Himelfarb
Weil Gotshal & Manges
Washington DC

Eve N Howard
Hogan Lovells
Washington DC

Betty M Huber
Davis Polk & Wardwell
New York

Elizabeth A Ising
Gibson Dunn & Crutcher
Washington DC

Cynthia M Krus
Eversheds Sutherland
Washington DC

Bomi Lee
Fenwick & West
San Francisco

Doreen E Lilienfeld
Shearman & Sterling
New York/Menlo Park

Colleen P Mahoney
Skadden Arps Slate Meagher & Flom
Washington DC

Pamela L Marcogliese
Freshfields Bruckhaus Deringer
New York/Menlo Park

Ellen J Odoner
Weil Gotshal & Manges
New York
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Valerie E Radwaner
Paul Weiss Rifkind Wharton & Garrison
New York

Melissa Sawyer
Sullivan & Cromwell
New York

Lizanne Thomas
Jones Day
Atlanta

Julia M Tosi
Squire Patton Boggs
Cleveland

Lori Zyskowski
Gibson Dunn & Crutcher
New York
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Karessa L Cain is a corporate partner at Wachtell, Lipton, Rosen &
Katz, where she focuses on mergers and acquisitions, corporate
governance and securities law matters. She has worked on a range of
transactions, including domestic and cross-border acquisitions,
takeover defense, private equity transactions, shareholder activism,
proxy contests, joint ventures and capital market transactions.

Ms Cain graduated cum laude from Yale College in 2000. She received
her J.D. from Columbia Law School in 2004, where she was a James
Kent Scholar and a Harlan Fiske Stone Scholar. Following graduation
from law school, Ms. Cain served as a law clerk to the Honorable J.
Clifford Wallace of the U.S. Court of Appeals for the Ninth Circuit.

Karessa L Cain
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York 10019
US
Tel: (1) 212 403 1128
Email: KLCain@wlrk.com
Website: www.wlrk.com

U N I T E D  S TAT E S

Germaine Gurr is a partner in White & Case’s global M&A practice in
New York. Germaine advises clients on mergers and acquisitions,
private equity, securities offerings, capital raising opportunities, joint
venture and commercial transactions, and general corporate matters.
She also regularly advises global companies on legal and business
considerations in corporate and commercial transactions, operational
structuring and management, and compliance and governance
matters. Germaine has extensive experience in the energy industry, as
well as the infrastructure, software, information technology, retail,
healthcare, education and telecommunications sectors. 

Germaine previously served as vice president and deputy general
counsel at a global Fortune 500 energy management and automation
company where she was responsible for and managed all of the
company’s corporate transactions and corporate governance matters.

Germaine received her BA from Simmons College, and her JD from
University of Michigan Law School, cum laude.

Recent matters include the representation of: 
• Schneider Electric in the Rs 14,000 crore acquisition of Larson &

Toubro Electrical & Automation Division (in partnership with
Temasek).

• Sole Source Capital in its acquisition of Supply Chain Services, a
premier provider of automatic identification and data capture
(AIDC) and factory automation solutions to customers across
North America. 

• Azelis Americas in its pending acquisition of Megafarma. With this
acquisition, Azelis enters into the Latin America market. 

• Individual FoodService Holdings LLC and its member Sole Source
Capital LLC in the sale of Individual FoodService Holdings LLC
and its subsidiaries to Kelso & Company.

Germaine Gurr
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 7611
Email: ggurr@whitecase.com
Website: www.whitecase.com

U N I T E D  S TAT E S
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Michelle Rutta is a senior partner in White & Case’s New York office
and a member of the Securities Group and M&A Group, with over 30
years of experience in mergers and acquisitions, securities law,
corporate governance, acquisition finance, high-yield debt and
complex securities offerings.

Michelle chaired the Firm’s Public Company Advisory Group and
advises domestic and foreign companies on stock exchange, securities
law compliance and disclosure matters and corporate governance
issues. Clients also seek Michelle’s advice in connection with M&A of
public and private companies, spin-offs, leveraged buyouts and other
acquisition transactions, as well as debt and equity securities and
liability management transactions.

Michelle has represented companies in numerous acquisitions and
acquisition financings in the healthcare industry, including Omnicare,
Inc. in financing its acquisition of NCS HealthCare, Inc., which
included the first ever issuance of a contingent interest, contingent
convertible trust preferred security.

Michelle has extensive experience in the retail industry, having
represented the underwriters in numerous financings for CVS Health
Corporation, Reebok International Ltd., Phillips-Van Heusen
Corporation and JC Penney Company. Michelle has also represented
The Walt Disney Company in multiple financings, including Disney’s
first ever Canadian dollar-denominated security and first ever
Luxembourg-listed security.

Michelle is listed as a Leading Individual for Corporate Governance in
the US, Euromoney’s Banking Finance and Transactional Expert Guide,
2020 and for Corporate/M&A in the US, Euromoney’s Women in
Business Law, 2020.

Michelle received her BA from City University of New York, Queens
College (summa cum laude) and her JD from New York University
School of Law (Editor, Moot Court Board).

Recent matters include the representation of: 
• Lantheus Holdings, Inc. (NASDAQ: LNTH), developer of

diagnostic imaging products, in the acquisition of Progenics
Pharmaceuticals, Inc. (NASDAQ: PGNC), an oncology company.

• EchoStar Corporation (NASDAQ: SATS) in the tax-free spin-off
and merger of its broadcast satellite service business, including nine
satellites and certain real estate owned by EchoStar, with a
subsidiary of DISH Network Corp. (NASDAQ: DISH).

• LifePoint Health, Inc., (NASDAQ: LPNT) in its US$5.6 billion sale of
the company to RCCH HealthCare Partners, owned by funds managed
by affiliates of Apollo Global Management, LLC (NYSE: APO).

• ETF Securities Ltd.’s sale of its European commodities exchange
traded fund business to Wisdom Tree Investments (NASDAQ:
WETF) in a US$611 million cash and stock transaction.

Michelle Rutta
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 7864
Email: mrutta@whitecase.com
Website: www.whitecase.com

U N I T E D  S TAT E S

Tali Sealman is a partner in White & Case’s global Mergers &
Acquisitions and Corporate Practice, based in Silicon Valley. 

Tali’s practice focuses on private and public M&A and general
corporate representation of emerging technology and life science
companies and venture capital investors. Tali represents strategic and
financial buyers and sellers in public and private acquisitions. Tali also
represents companies at all stages of their lifecycle and across a broad
range of industries, including software, enterprise, security, digital
health, fintech, gaming, autotech and blockchain. 

Tali received her LLB at Tel Aviv University and her LLM at Columbia
University School of Law, where she was a Harlan Fiske Stone Scholar. 

Recent matters include the representation of: 
• Graf Industrial Corp. (NYSE: GRAF), a special purpose acquisition

company (SPAC) founded by James Graf and Michael Dee, in
entering into a definitive agreement for a US$1.8 billion business
combination with Velodyne Lidar, Inc., as well as in obtaining
US$150 million in PIPE commitments to support the transaction.

• NICE Actimize, a leader in Autonomous Financial Crime
Management and a unit of NICE Ltd. (NASDAQ: NICE), in a
definitive agreement to acquire Guardian Analytics, a leading AI,
cloud-based financial crime risk management solution provider.

• OpenText Corporation (NASDAQ: OTEX, TSE: OTEX), a
Canadian seller and developer of enterprise information
management software and one of Canada’s largest software
companies, on a number of acquisitions including its US$163
million acquisition of Recommind and its US$75 million
acquisition of XMedius, a provider of secure information exchange
and unified communication solutions with locations in the United
States, Canada and Europe.

• Abu Dhabi Catalyst Partners on its US$50 million Series F
investment into Lookout Inc., a fast-growing Silicon Valley-based
cybersecurity company with a pre-money valuation of
approximately US$1.5 billion.

• Zeltiq’s (NASDAQ: ZLTQ) US$2.4 billion sale to Allergan (NYSE:
AGN).

• Sale of publicly traded SteadyMed Ltd. (NASDAQ: STDY) to
United Therapeutics (NASDAQ: UTHR) for up to US$216 million.

• BioTime’s (NYSE: LCTX) acquisition of publicly traded Asterias
(NYSE: AST).

Multiple acquisitions by Nemetschek, including: 

• Acquisition of Bluebeam for over US$100 million.
• Acquisition of RISA Technologies.
• EigerBio’s merger with Celladon Corporation (NASDAQ: CLDN).
• VM Pharma’s sale of VM-902A to Purdue Pharma for a

consideration of up to US$213 million.
• Misfit Wearable’s US$260 million sale to Fossil.
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Battery Minerals: The Case of
Lithium in Argentina

Florencia Heredia
Allende & Brea
Buenos Aires

Lithium has become one of the minerals with increasing relevance
and potential value, due to its use in manufacturing batteries. 

As predictions raise on electric vehicles use and the lithium-ion
batteries as energy storage systems, the evolution of this mineral is
being closely monitored by the mining industry. 

World lithium resources are concentrated in specific areas of the
globe; countries such as Argentina, Bolivia and Chile (the lithium tri-
angle) have gained the attention of the world as they represent a
major share of these resources.

Lithium cannot be found as a pure element; rather, it needs to be
extracted from other minerals and brines. Lithium carbonate is not
traded on international stock exchange markets, and therefore its
price is dependent on direct negotiations between producers and end-
users. In the past decade, its average value has increased fivefold, with
a particularly significant increase between 2016 and 2017. However,
there remain many areas of uncertainty and ongoing research around
this mineral and its applications. 

Argentina is one of the few countries in a position to consolidate
major reserves of lithium, with two projects already in production in the
Olaroz salar and in the Salar del Hombre Muerto, plus a relevant number
of exploration projects with potential for development in the next few
years. These vary in size, technical conditions, etc, and it remains to be
seen how many could become productive in reality, and to what extent. 

Independent from the availability of resources, other factors also
play a role in the competitive development of these projects. Such fac-
tors relate to technical expertise; methods of extraction; the infras-
tructure needed; and relations with the impacted communities, which
may differ from province to province or even within the same
province. 

All over the world the mining industry have
faced and will continue facing challenges to
bring projects into production and the interac-
tion among mining companies, governments
and communities will be crucial. Therefore, it
will be of the essence to work together on a
joint policy for the long-term development of
these resources in certain regions. 

Regulatory aspects for the lithium market 
Argentina lacks specific regulation for the de-
velopment of lithium projects; however, pro-
visions of the Mining Code and procedural
provincial regulations apply to lithium and

the granting of concessions as ruled by the Mining Code. Given the
very particular nature of lithium in salars, there are many technical
hydrogeological aspects related to its extraction which need to be con-
sidered in a specific way. As such, Argentina is anticipating discussions
that will work towards regulation that can encompass all the aspects
relevant to lithium and the extraction thereof. In such discussions, the
following aspects will have to be considered. 

Mining public policy and the role of provinces within a federal
organisation 

Argentina is a federal country and this plays a
crucial role in any discussion of natural re-
sources, since these are located within the
countryʼs provinces. In terms of lithium, this
is mainly found as brine salars in the
provinces of Catamarca, Jujuy and Salta. 

Provinces within a federal country usually
have their own constitution and legislation
(though in certain areas they would also be
bound to federal law); these boundaries are
sometimes unclear. The main impact on nat-
ural resources is the power to rule and decide
on specific policies related to the mining in-
dustry, even within the scope of a federal or
national resources policy. 

GLOBALLY, THE MINING
INDUSTRY HAS AND WILL

CONTINUE TO FACE
CHALLENGES TO BRING

PROJECTS INTO
PRODUCTION. INTERACTION

AMONG MINING
COMPANIES, GOVERNMENTS
AND COMMUNITIES WILL BE

CRUCIAL
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As a federal country, and in order to develop the industry in a
long-term, sustainable way, it is vital to consider the views and needs
of the interested provinces, and the national legislation as it takes in
local policies and interests. 

This process will require specific technical knowledge from the gov-
ernment at all levels. It also anticipates, firstly, the interaction between
future developments and current plans for infrastructure development;
and the economic and production agendas of the provinces involved. 

Also necessary for discussion is the role and scope of interaction to
be played by public provincial mining companies and their participa-
tion in lithium projects – for example, in the case of Jujuy, lithium is
considered a strategic mineral and this fact has several implications. 

Provinces will also have relevant saying in terms of local procurement
and the developement of the industry in a more local inclusive way.

Shared Resources and Water extraction
One aspect that will become more relevant as lithium projects evolve
and make their way into production at a larger level, will be the case of
resources within the boundaries of certain provinces. In this regard,
the Provinces of Salta and Catamarca share lithium resources, as well
as other minerals, in a certain area between the two provinces which is
subject to a dispute regarding the border limits and exact demarcation.

Independent from this dispute, resources that would belong to
more than one province and which due to its nature (brine salars)
would transit naturally and phiscally notwithstanding any legal
boundary, will require specific analysis and regulation. 

Same situation will apply to water resources which extraction may also
affect more than one province. Hydrogeological research to determine the
acquifers capacity and the way they evolve (recharge, etc) will be critical
to regulate this aspect also intimately liked to lithium extraction. 

Shared resources by states (either at the international level and/or
within a country) is one of the most sensitive areas of natural re-
sources law and given the fact that lithim may act as a fluid, such fact
adds another level of complexity. Regulation on these aspects will cer-
tainly require research and multiple skills of different legal areas. 

Social licence 
Environmental protection, water resources and access to economic
benefits are at the top of the agenda when working in the mining sec-
tor, and lithium projects are no exception. 

Community interests affected by the specific projects may differ
substantially from province to province – or even project to project,
when located within the same province. 

Successful benefits – including improvements to the basic infras-
tructure, local procurement and, in general terms, the living condi-
tions of communities impacted by mining projects – would eliminate,
to a significant degree, much of the grounds for social unrest and po-
tential conflict. 

Climate Change and the new Environmental Agenda post COVID
19
The increasing trend on climate change concern will be also a relevant
aspect to add within all the other issues to consider. As more countries
adapt their legislations to include climate change considerations in
several areas and industries, the interaction and impact on the extrac-
tives sector will become more evident. 

However, COVID- 19 pandemia may change the intensity of this
trend either accelerating such or the contrary in certain regions of the
world. Africa and Latinamerica are regions where the impact of the
post-pandemia could be devastating from an economic perspective
with a very slow recovery and therefore, how these trends may apply
will have to be closely monitored.

No matter the degree of intensity, the environmental agenda to-
wards a low carbon future and therefore a transition in the energy
matrix has made its way and will remain in force. 

Lithium projects and future development of the elecetric vehicles
market will be an essential piece within such agenda.

This article representes a very brief overview of the main issues and
trends that would have to be considered for future regulation of the
lithium sector in Argentina. 

The best laws and regulations, when considering their application and
enforcement, have proven to be those where consensus among all stake-
holders is reached (or at least taken into account during the process). 

It is to be expected that governments, communities and industry
players work together effectively in order to develop certain general
guidelines relating to the lithium sector. Within these guidelines as a
general framework, specific protocols for each province and more
specifically for each particular salar and its operation, could be devel-
oped. This could be a way to integrate general parameters with the sit-
uation of each project taking into consideration the relevant aspects
and issues at stake. 

The concepts and views described in this article belong exclusively to the au-
thor and do not represent the views of the firm or any client or company. 
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Q&A with Florencia Heredia
Partner

Allende & Brea

What challenges and obstacles have you (and other women)
faced in your practice area?
I have been practicing in the extractives sector for 28 consecutive
years which is indeed a very long time though it seems to me that I
started yesterday. I guess that I never focused in the obstacles or chal-
lenges, I took all the difficult tasks as something quite natural to the
sector and tried to do my best. Having said this, and even when min-
ing and oil & gas have become more diverse in the last few years, still
these areas are dominated by men as also is the case of other sectors
and industries. 

One aspect that is hard to balance is certainly family life and work
specially if travel is part of the the routine. I think there is no perfect
solution and this aspect of life is always in tension. It requires dedica-
tion to family and work at the same time and how much dedication to
each aspect changes with time and how each of us want to address it,
it definitively also requires relevant help at home.

In terms of gender diversity, how has your practice area
changed since you began your career? 
As mentioned, there is an increasing trend to appoint more women in
high rank positions and relevant decision making areas. This was not
the case 28 years ago. At that time there were very few or hardly any
women in relevant positions in the companies and/or organizations
for the extractives. I definitively can say that such situation has
changed. I have been for many years heading the Natural Resources
and Energy practice, in different firms and also actively working in or-
ganizations dedicated to the research and promotion of these areas,
though my case has been the exception. We need to change the excep-
tion and convert it into the normal. Today I see many women getting
more involved and one of my goals is that they can with time reach
relevant positions based on merits though giving them the opportu-
nity and this requires some extra effort from organizations.. 

Changes have to come mainly from a change in culture and social
trends which ultimately will impact the differ-
ent industries. In this regard, as mentioned
above I note that there is an increasing pres-
sure from investors to have more gender di-
versity in the boards of public companies and
I see this as a good way to work towards a
change in the companies also taking into ac-
count merits and capacity of the candidates to
appoint.

In general, do you feel the legal
profession within Argentina treats women
and men equally?
With reference to the legal profession,
progress has been made, though still there is a

long way to reach equal guarantee of opportunities. Firms need to
work effectively in more and better policies which need to prove use-
ful and if they are not, they should be changed and adapted according
to times and features of each organization. Some sort of metrics and
monitoring should be implemented and this also entails permanent
open channels and communication with the younger generations. 

Do you feel women are well represented at partner level and in
management positions in firms in Argentina? Should mandatory
quotas exist?

Today all firms have female partners still in a
low proportion though they all have however,
extremely few or none have female partners
in their executive committees and from such
extremely few it would be hard to tell if any of
such partners have relevant sayings in the
firm. 

It is fair also to say that it is very hard work
to have a role in the firms and also lead a
practice and not every women and men are
willing to take such load of work. 

Regarding mandatory quotas, I have al-
ways been adamant to support such however,
I may change my view nowadays. I still need
to assess whether effectively they are proving

WE NEED TO MAKE THE
EXTRAORDINARY AND
EXCEPTIONAL BE THE

NORMAL
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to be useful and provide for a change in the mindset. I would support
them if they prove to contribute to make the path easier for wome
though always stressing the fact that merits should also be taken into
account. 

What initiatives do you think should be put in place to make
your practice area more inclusive?
I think that rating better the companies for their more diverse compo-
sition in senior positions would be very valuable. As investors are
pressing more for public companies to include more women in
boards, I think also regulation may be enacted in such a way. How-
ever, in order to see whether this will be really useful we need to see it
through time. There is a cultural change involved and this takes time
in order to be really effective. 

Where do you see the future of your practice area in the coming
years? 
I see the future of the extractives sector related to more social, eco-
nomic and environmental interaction in all these aspects. Concepts

like Inclusion and productivity will have a predominant role in the
years to come. How these concepts will be articulated at the local
levels of each project will make the difference. In this regard, it is
relevant to note that eg. mining is a global industry with local im-
pacts. Each project in each different country is quite unique and the
approach has to be taylor made, considering all the aspects men-
tioned. This is sometimes not an easy task, it involves public poli-
cies, regulation and values from the companies, communities and
governments.

What advice would you give to women in junior positions to
encourage them to work towards attaining senior positions?

To continue working hard, merits will always have to be the driver,
impose their views with respect and try to be disruptive in organiza-
tions that do not adapt to modern trends and cultural changes. Per-
severance, tenacity and endurance through difficult times need to be
exercised, and I see these virtues very alive in every woman. COVID-
19 has set a real proof for all of us and hopefully a more diverse and
fair world may come out of these very difficult times. 
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January 2018 holds the position of Non-Executive Independent
Director of Galaxy Lithium, the Australian public company leader in
the lithium sector. 

She was Visiting Professor at Denver University, USA, where she taught
“Comparative Latinamerican Mining Law” at the Environmental and
Natural Resources Law and Policy graduate course directed by
Professor Don Smith. 

As of 2018, she is a member of the Advisory Board to the Law School
of Universidad Torcuato di Tella in Buenos Aires. She is a member of
Allende & Brea’s Executive Committee. 

Consistently nominated as a leading mining lawyer and star individual
by Chambers and Partners and Legal 500, she has also been recognized
as a Leading Mining Lawyer of the world by Who’s Who over the last
twenty years. She received the Mining Lawyer of the Year award for
2013, 2015, 2016, 2018 and is a highlighted women in the Women in
Law reviews.

Florencia Heredia
Allende & Brea
Maipú 1300
C1006ACT Buenos Aires
Argentina
Tel: (54) 11 4318 9900
Email: fh@allendebrea.com.ar
Website: www.allende.com
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A R G E N T I N A
Florencia Heredia See bio
Allende & Brea
Buenos Aires

Amalia Sáenz
Zang Bergel & Viñes
Buenos Aires

A U S T R A L I A
Kate Axup
Allens
Melbourne

Keira Brennan
Norton Rose Fulbright
Brisbane

Meredith Campion
Allen & Overy
Perth

Deanna Constable
Lander & Rogers
Sydney

Emma Covacevich
Clayton Utz
Brisbane

Miriam D’Souza
Norton Rose Fulbright
Perth

Jee-Seon Lee
Johnson Winter & Slattery
Perth

B R A Z I L
Danielle Gomes de Almeida Valois
Trench Rossi Watanabe
Rio de Janeiro

Isabel Lustosa
Ulhôa Canto
São Paulo

C A N A D A
Janice Buckingham
Osler Hoskin & Harcourt
Calgary

Elisabeth (Lisa) DeMarco
DeMarco Allan
Toronto

Laura K Estep
Dentons
Calgary

Tanneke Heersche
Fasken
Toronto

Valerie Helbronner
Torys
Toronto

Krista F Hill
Torys
Toronto

Helen T Newland
Dentons
Toronto

Chrysten E Perry QC
Stikeman Elliott
Calgary

Alicia K Quesnel
Burnet Duckworth & Palmer
Calgary

Stephanie Stimpson
Torys
Calgary

C H I L E
Patricia Núñez
Núñez Muñoz y Cía
Santiago

C O L O M B I A
Sandra Manrique
Philippi Prietocarrizosa Ferrero DU &
Uría
Bogotá

Margarita Ricaurte de Bejarano
Ricaurte Rueda Abogados
Bogotá

F R A N C E
Nina Bowyer
Herbert Smith Freehills
Paris

Hélène Gelas
LPA-CGR avocats
Paris

Anne Lapierre
Norton Rose Fulbright
Paris/Casablanca

Rebecca Major
Herbert Smith Freehills
Paris

H O N G  K O N G
S A R
Linh Doan
Watson Farley & Williams
Hong Kong

Carolyn Dong
DLA Piper
Hong Kong

Patricia Tan Openshaw
Gibson Dunn & Crutcher
Hong Kong

Vivien Yang
Addleshaw Goddard
Hong Kong

I N D O N E S I A
Fitriana Mahiddin
SSEK Legal Consultants
Jakarta

Ratih (Ipop) Nawangsari
Ashurst
Jakarta

Dyah Soewito
SSEK Legal Consultants
Jakarta

I R E L A N D
Patricia Lawless
McCann FitzGerald
Dublin

Valerie Lawlor
McCann FitzGerald
Dublin

I TA L Y
Carola Antonini
Chiomenti
Milan
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Monica Colombera
Legance
Milan

Tessa Lee
Linklaters
Milan

Cristina Martorana
Legance
Milan

Francesca Morra
Herbert Smith Freehills
Milan

Daniela Sabelli
Curtis Mallet-Prevost Colt & Mosle
Rome

Catia Tomasetti
BonelliErede
Rome

K A Z A K H S TA N
Natalya V Braynina
AEQUITAS
Almaty

Olga I Chentsova
AEQUITAS
Almaty

Aigoul Kenjebayeva
Dentons
Almaty

L I T H U A N I A
Dovilė Greblikienė
Ellex Valiunas
Vilnius

M E X I C O
Amanda Valdez
Dentons López Velarde
Mexico City

N E T H E R L A N D S
Michelle de Rijke
Van der Feltz
The Hague

Cecilia van der Weijden
CMS
Amsterdam

N E W  Z E A L A N D
Brigid McArthur
Greenwood Roche
Wellington

Sarah Sinclair
MinterEllisonRuddWatts
Auckland

N I G E R I A
Felicia Kemi Segun
Adepetun Caxton-Martins Agbor &
Segun
Lagos

N O R WAY
Kristin Bjella
Hjort
Oslo

Caroline Lund
Lund & Co
Oslo

P E R U
María Teresa Quiñones Alayza
Quiñones Alayza Abogados
Lima

Verónica Sattler
Rodrigo Elías & Medrano
Lima

P O R T U G A L
Mónica Carneiro Pacheco
CMS Rui Pena & Arnaut
Lisbon

Vanda Cascão
VdA Vieira de Almeida
Lisbon

Rita Correia
Miranda & Associados
Lisbon

Catrina Cunha e Távora
Miranda & Associados
Lisbon

Catarina Brito Ferreira
Morais Leitão
Lisbon

R O M A N I A
Irina Moinescu
Țuca Zbârcea & Asociații
Bucharest

Miruna Suciu
Suciu Popa Attorneys
Bucharest

R U S S I A
Jennifer A Josefson
Morgan Lewis & Bockius
Moscow/London

Natalia Kozyrenko
CMS
Moscow

Natalia Raimondovna Baratiants
Akin Gump Strauss Hauer & Feld
Moscow

S E R B I A
Jelena Gazivoda
JPM Jankovic Popovic Mitic
Belgrade

S I N G A P O R E
Bree Miechel
Reed Smith
Singapore

Clarinda Tjia-Dharmadi
Latham & Watkins
Singapore

S O U T H  A F R I C A
Catharine Keene
Tabacks
Johannesburg
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S W E D E N
Maria Hagberg
Ramberg Advokater
Stockholm

T H A I L A N D
Sawanee A Sethsathira
Baker McKenzie
Bangkok

T U R K E Y
Ece Güner Toprak
Güner Law Office
Istanbul

U N I T E D  A R A B
E M I R AT E S
Judith Kim
Allen & Overy
Dubai

U N I T E D
K I N G D O M
Lorraine Bayliss
Allen & Overy
London

Danielle Beggs
Dentons
London

Olivia Caddy
Bracewell
London

Sheila Connell
Allen & Overy
London

Lucille De Silva
Dentons
London

Diana France
HFW
London

Fiona Hobbs
Linklaters
London

Anna P Howell
Gibson Dunn & Crutcher
London

Charlotte L Morgan
Linklaters
London

Penelope Warne
CMS Cameron McKenna Nabarro
Olswang
London

Kimberley Wood
Norton Rose Fulbright
London

U N I T E D  S TAT E S
Marissa Leigh Alcala
Norton Rose Fulbright
Washington DC

Brooksany Barrowes
Kirkland & Ellis
Washington DC

Trina H Chandler
Vinson & Elkins
Houston

Ann Coffin
Coffin Renner
Austin

J Elizabeth Cogan Molino
Cogan & Partners
Houston

Lisa A Cottle
Winston & Strawn
San Francisco

Vera De Brito de Gyarfas
Mayer Brown
Houston

Robin S Fredrickson
Latham & Watkins
Houston

Natasha Gianvecchio
Latham & Watkins
Washington DC

Deborah A Gitomer
Norton Rose Fulbright
Houston

Peggy A Heeg
Reed Smith
Houston

Barbara K Heffernan
Schiff Hardin
Washington DC

Lisa G Henneberry
Squire Patton Boggs
Washington DC

Suedeen G Kelly
Jenner & Block
Washington DC

Diana M Liebmann
Haynes and Boone
San Antonio

Judith M Matlock
Davis Graham & Stubbs
Denver

Julie Mayo
Norton Rose Fulbright
Houston

Catherine P McCarthy
Bracewell
Washington DC

Sandra E Rizzo
Arnold & Porter
Washington DC

Anita Rutkowski Wilson
Vinson & Elkins
Washington DC

Denmon Sigler
Baker McKenzie
Houston

Mary Anne Sullivan
Hogan Lovells
Washington DC

Kathryn M Sutton
Morgan Lewis & Bockius
Washington DC

Sabina D Walia
Caldwell Boudreaux Lefler
Houston

Caroline Walther-Meade
Milbank
New York

Karen B Wong
Milbank
Los Angeles
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Dorina Yessios
Allen & Overy
New York

U Z B E K I S TA N
Muborak Kambarova
Kinstellar
Tashkent

V I E T N A M
Wo Ha Duyen
Vilaf
Ho Chi Minh City
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A U S T R A L I A
Leanne Bowie
Leanne Bowie Lawyers
Brisbane

Elisa de Wit
Norton Rose Fulbright
Melbourne

Rebecca Hoare
Norton Rose Fulbright
Brisbane

Penny Murray
Addisons
Sydney

Kathryn Pacey
Clayton Utz
Brisbane

Kirstie Richards
K&L Gates
Sydney

Felicity Rourke
Allens
Sydney

Claire Smith
Clayton Utz
Sydney

Karen Trainor
Clayton Utz
Brisbane

Elizabeth Wild
Norton Rose Fulbright
Sydney

B E L G I U M
Ruxandra Cana
Steptoe & Johnson
Brussels

Isabelle Larmuseau
LDR
Ghent

Ursula Schliessner
Jones Day
Brussels

Lieve Swartenbroux
Linklaters
Brussels

B R A Z I L
Adriana Mathias Baptista
TozziniFreire Advogados
São Paulo

Simone Paschoal Nogueira
Siqueira Castro Advogados
São Paulo

Lina Pimentel Garcia
Mattos Filho
São Paulo

Prisicla Santos Artigas
Milaré Advogados
São Paulo

C A N A D A
Rosalind H Cooper
Fasken
Toronto

Jennifer Danahy
Gowling WLG
Toronto

Mira Gauvin
Dentons
Montréal

Jana McLean
Iris Legal Law
Vancouver

Natalie Mullins
Gowling WLG
Toronto

Alexandria J Pike
Davies Ward Phillips & Vineberg
Toronto

Sarah V Powell
Davies Ward Phillips & Vineberg
Toronto

Anne-Marie Sheahan
Sheahan
Montréal

Donna S K Shier
Willms & Shier
Toronto

D E N M A R K
Henriette Soja
Horten
Hellerup

F R A N C E
Joëlle Herschtel
King & Spalding
Paris

Françoise Labrousse
Jones Day
Paris

Patricia Savin
Savin Martinet Associés
Paris

Marie-Léonie Vergnerie
Fieldfisher
Paris

I N D I A
Els Reynaers Kini
MVKini
New Delhi

I R E L A N D
Maria Kennedy
Matheson
Dublin

Deborah Spence
Arthur Cox
Dublin

I TA L Y
Antonella Capria
Gianni Origoni Grippo Cappelli &
Partners
Milan

M E X I C O
Mariana Herrero
Galicia Abogados
Mexico City
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N E T H E R L A N D S
Liesbeth Schippers
Pels Rijcken & Droogleever Fortuijn
The Hague

Eveline Sillevis Smitt
AKD
Rotterdam

Nicolien van den Biggelaar
De Brauw Blackstone Westbroek
The Hague

S O U T H  A F R I C A
Robyn Stein
ENSafrica
Johannesburg

S W E D E N
Felicia Ullerstam
Mannheimer Swartling
Stockholm

U N I T E D
K I N G D O M
Vanessa Havard-Williams
Linklaters
London

Caroline May
Norton Rose Fulbright
London

U N I T E D  S TAT E S
Mary Rose Alexander
Latham & Watkins
Chicago

Debra Tsuchiyama Baker
Baker · Wotring
Houston

Patricia T Barmeyer
King & Spalding
Atlanta

Bonnie A Barnett
Drinker Biddle & Reath
Philadelphia

Kerri L Barsh
Greenberg Traurig
Miami

Elizabeth C Barton
Day Pitney
Hartford

Linda E Benfield
Foley & Lardner
Milwaukee

Lynn L Bergeson
Bergeson & Campbell
Washington DC

Lisa M Bromberg
Porzio Bromberg & Newman
Morristown

Shannon S Broome
Hunton Andrews Kurth
San Francisco

Lisa M Bruderly
Babst Calland
Pittsburgh

Molly Cagle
Baker Botts
Austin

Loyti Cheng
Davis Polk & Wardwell
New York

Lily N Chinn
Baker Botts
San Francisco

Renee Cipriano
Thompson Coburn
St Louis

Abbi L Cohen
Dechert
Philadelphia

Annemargaret Connolly
Weil Gotshal & Manges
Washington DC

Deidre G Duncan
Hunton Andrews Kurth
Washington DC

Amy L Edwards
Holland & Knight
Washington DC

Miranda F Fitzgerald
Lowndes Drosdick Doster Kantor & Reed
Orlando

Susan M Franzetti
Nijman•Franzetti
Chicago

Beth S Ginsberg
Stoel Rives
Seattle

Pamela S Goodwin
Saul Ewing Arnstein & Lehr
Princeton

E Lynn Grayson
Nijman•Franzetti
Chicago

Jennifer L Hernández
Holland & Knight
San Francisco

Margaret A Hill
Blank Rome
Philadelphia/Washington DC

Betty M Huber
Davis Polk & Wardwell
New York

Debra J Jezouit
Baker Botts
Washington DC

LeAnn Johnson Koch
Perkins Coie
Washington DC

Eleni Kouimelis
Winston & Strawn
Chicago

Catherine D Little
Troutman Sanders
Atlanta

Mary Simmons Mendoza
Haynes and Boone
Austin

Kirsten L Nathanson
Crowell & Moring
Washington DC

Kristy A Niehaus Bulleit
Hunton Andrews Kurth
Washington DC

Jennifer T Nijman
Nijman•Franzetti
Chicago

Claudia M O’Brien
Latham & Watkins
Washington DC
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Gail S Port
Proskauer Rose
New York

Judith M Praitis
Faegre Drinker Biddle & Reath
Los Angeles

Margaret Rosegay
Pillsbury Winthrop Shaw Pittman
San Francisco

Deborah J Schmall
Paul Hastings
San Francisco

Janice M Schneider
Latham & Watkins
Washington DC

Jacqueline M Vidmar
Quarles & Brady
Chicago

Allison D Wood
McGuireWoods
Washington DC

Carol M Wood
King & Spalding
Houston

U R U G U AY
Anabela Aldaz
Guyer & Regules
Montevideo
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A R G E N T I N A
María Fraguas
Nicholson y Cano Abogados
Buenos Aires

Laura Santanatoglia
Allende & Brea
Buenos Aires

A U S T R A L I A
Rehana Box
Ashurst
Sydney

Louise Cantrill
Mills Oakley
Sydney

Michelle Fox
Quinn Emanuel Urquhart & Sullivan
Sydney

Raylee Hartwell
Kennedys
Sydney

Tricia Hobson
Norton Rose Fulbright
Sydney

Ganga Narayanan
Clyde & Co
Melbourne

Samantha O’Brien
DLA Piper
Brisbane

Lucy Terracall
Clayton Utz
Melbourne

Kerri Thomas
Sparke Helmore Lawyers
Melbourne

Nicole Wearne
Clyde & Co
Melbourne

B E L G I U M
Sandra Lodewijckx
Lydian
Brussels

B E R M U D A
Katie Tornari
Marshall Diel & Myers
Hamilton

B R A Z I L
Camila Leal Calais
Mattos Filho
São Paulo

Daniela de Matos Silva
Santos Bevilaqua Advogados
São Paulo

Anna Tavares de Mello
Trench Rossi Watanabe
Rio de Janeiro

C A N A D A
Marie-Claude Cantin
Lavery Lawyers
Montréal

Nancy J Carroll
McCarthy Tétrault
Toronto

Laurie LaPalme
Cassels Brock & Blackwell
Toronto

Jill E McCutcheon
Torys
Toronto

C H I L E
Gloria Claro
Vergara Fernandez Costa & Claro
Santiago

C H I N A
Min Yuan
King & Wood Mallesons
Beijing

D E N M A R K
Christina Neugebauer
JENSEN|NEUGEBAUER Law Firm
Copenhagen

Pernille Sølling
DLA Piper
Copenhagen

F R A N C E
Frédérique de la Chapelle
Dentons
Paris

Séverine Hotellier
Dentons
Paris

Emmanuèle Lutfalla
Signature Litigation
Paris

Valérie Ravit
Squire Patton Boggs
Paris

Sarah Xerri-Hanote
HMN & Partners
Paris

G E R M A N Y
Eva-Maria Barbosa
Norton Rose Fulbright
Munich

Gunbritt Kammerer-Galahn
Taylor Wessing
Düsseldorf

Birgit Reese
Hogan Lovells
Düsseldorf

Tanja Schramm
Clyde & Co
Düsseldorf

H O N G  K O N G
S A R
Carmel Green
RPC
Hong Kong

Rosita Lau
Ince
Hong Kong

Mun Yeow
Clyde & Co
Hong Kong
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Angela S Y Yim
Mayer Brown
Hong Kong

I N D I A
Shailaja Lall
Shardul Amarchand Mangaldas & Co
New Delhi

I R E L A N D
Elizabeth Bothwell
Arthur Cox
Dublin

Rachel Kavanagh
Mason Hayes & Curran
Dublin

Jennifer McCarthy
Arthur Cox
Dublin

April McClements
Matheson
Dublin

I S R A E L
Tamar Arad-Kareth
Naschitz Brandes Amir
Tel Aviv

Tammy Greenberg
Levitan Sharon & Co
Tel Aviv

Rachel Levitan
Levitan Sharon & Co
Tel Aviv

Peggy Sharon
Levitan Sharon & Co
Tel Aviv

Sharon Shefer
Levitan Sharon & Co
Tel Aviv

N E T H E R L A N D S
Berry van Wijk
Houthoff
Rotterdam

Natalie Vloemans
Ploum Lodder Princen
Rotterdam

N E W  Z E A L A N D
Andrea Challis
McElroys
Auckland

P O L A N D
Beata Balas-Noszczyk
Hogan Lovells
Warsaw

Malgorzata Surdek
CMS Cameron McKenna Nabarro
Olswang Posniak I Bejm sp.k
Warsaw

S I N G A P O R E
Summer Montague
RPC
Singapore

Elaine Tay
Rajah & Tann
Singapore

Anna Tipping
Norton Rose Fulbright
Singapore

S O U T H  A F R I C A
Kim Rew
Webber Wentzel
Cape Town

S W I T Z E R L A N D
Melissa Gautschi
Altenburger
Zürich

Ulrike Mönnich
mbh attorneys at law
Zürich

T U R K E Y
Ayşegül Andıç
Andıç Eriş Attorney Partnership
Istanbul

Pelin Baysal
Gün + Partners
Istanbul

U N I T E D
K I N G D O M
Margaret Campbell
Reed Smith
London

Katherine Coates
Clifford Chance
London

Dorothy Cory-Wright
Dechert
London

Susan Dingwall
Norton Rose Fulbright
London

Hilary Evenett
Clifford Chance
London

Helen Faulkner
DAC Beachcroft
London

Michelle George
Norton Rose Fulbright
London

Siobán Healy QC
7KBW
London

Rebecca Hopkirk
DLA Piper
London

Maria Ross
Norton Rose Fulbright
London

Victoria Sander
Latham & Watkins
London

Susie Wakefield
Shoosmiths
London
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U N I T E D  S TAT E S
Kara S Baysinger
Mayer Brown
San Francisco/Palo Alto

M Paige Berry
Saul Ewing Arnstein & Lehr
Princeton

Cynthia J Borrelli
Bressler Amery & Ross
Florham Park

Beth Bradley
Tollefson Bradley Ball & Mitchell
Dallas

Melissa Brill
Cozen O’Connor
New York

Jane M Byrne
McDermott Will & Emery
New York

Mary Craig Calkins
Blank Rome
Los Angeles

Leah Campbell
Willkie Farr & Gallagher
New York

Corinne P Carr
Carr Legal Group
Chicago

Nancy Sher Cohen
Lathrop Gage
Los Angeles

Robin Cohen
McKool Smith
New York

Elena M Coyle
Skadden Arps Slate Meagher & Flom
New York

Joan D’Ambrosio
Atheria Law
San Francisco

Janet R Davis
Cozen O’Connor
Chicago

Angela R Elbert
Neal Gerber & Eisenberg
Chicago

Wendy N Enerson
Cozen O’Connor
Chicago

Anna P Engh
Covington & Burling
Washington DC

Laura A Foggan
Crowell & Moring
Washington DC

Mary Beth Forshaw
Simpson Thacher & Bartlett
New York

Marialuisa S Gallozzi
Covington & Burling
Washington DC

Sarah D Gordon
Steptoe & Johnson
Washington DC

Laura J Hanson
Meagher & Geer
Minneapolis

Christine S Haskett
Covington & Burling
San Francisco

Antonia B Ianniello
Steptoe & Johnson
Washington DC

Michele L Jacobson
Stroock
New York

Deirdre G Johnson
Mintz Levin Cohn Ferris Glovsky and
Popeo
Washington DC

Linda Kornfeld
Blank Rome
Los Angeles

Tara C Kowalski
Jones Day
Los Angeles

Ann V Kramer
Reed Smith
New York

Rachel S Kronowitz
Gilbert
Washington DC

Paula E Litt
Honigman
Chicago

Susan E Mack
Adams and Reese
Jacksonville

Lorelie S Masters
Hunton Andrews Kurth
Washington DC

Kimberly M Melvin
Wiley Rein
Washington DC

Helen K Michael
Blank Rome
Washington DC

Suzanne Cocco Midlige
Coughlin Duffy
Morristown

Lynn H Murray
Shook Hardy & Bacon
Chicago

Sherilyn Pastor
McCarter & English
Newark

Eridania Perez
Squire Patton Boggs
New York

Katherine B Posner
Condon & Forsyth
New York

Stacey J Rappaport
Milbank
New York

Carolyn H Rosenberg
Reed Smith
Chicago

Cynthia R Shoss
Eversheds Sutherland
New York

Teresa Snider
Porter Wright Morris & Arthur
Chicago

Donna J Vobornik
Dentons
Chicago

Margaret H Warner
McDermott Will & Emery
Washington DC
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B E L G I U M
Lourdes Catrain
Hogan Lovells
Brussels

Nadiya Nychay
Dentons
Brussels

Paulette Vander Schueren
Mayer Brown
Brussels

B R A Z I L
Ana T Caetano
Veirano Advogados
São Paulo

Leonor Cordovil
Grinberg e Cordovil
São Paulo

Carla Junqueira
Carla Junqueira & Associadas
São Paulo/Buenos Aires

Vera Kanas
TozziniFreire Advogados
São Paulo

Alessandra S Machado
Trench Rossi Watanabe
São Paulo

Carolina Ures
Sidera Consult
São Paulo

Andrea Weiss Balassiano
Mundie e Advogados
São Paulo

C A N A D A
Brenda C Swick
Cassels Brock & Blackwell
Toronto

Cyndee Todgham Cherniak
LexSage
Toronto

Wendy J Wagner
Gowling WLG
Ottawa

C H I N A
Yao Feng
Sunland Law Firm
Beijing

Vivian Wang
East & Concord Partners
Beijing

G E R M A N Y
Bärbel Sachs
Noerr
Berlin

Anahita Thoms
Baker McKenzie
Düsseldorf

H O N G  K O N G
S A R
Tatman R Savio
Akin Gump Strauss Hauer & Feld
Hong Kong/Washington DC

J A PA N
Junko Suetomi
Baker McKenzie (Gaikokuho Joint
Enterprise)
Tokyo

M A L AY S I A
Koon Huan Lim
Skrine
Kuala Lumpur

M E X I C O
Adriana Ibarra Fernández
Baker McKenzie
Mexico City

Turenna Ramírez-Ortiz
Sánchez DeVanny Eseverri
Mexico City

S W I T Z E R L A N D
Clotilde du Parc
Van Bael & Bellis
Geneva

T H A I L A N D
Melisa Uremovic
Rajah & Tann Asia
Bangkok

U K R A I N E
Anzhela Makhinova
Sayenko Kharenko
Kyiv

U N I T E D
K I N G D O M
Aline Doussin
Hogan Lovells
London/Paris

Chiara Klaui
Akin Gump Strauss Hauer & Feld
London

Meredith Rathbone
Steptoe & Johnson
London/Washington

U N I T E D  S TAT E S
Adrienne Braumiller
Braumiller Law Group
Dallas

Kathleen W Cannon
Kelley Drye & Warren
Washington DC

F Amanda DeBusk
Dechert
Washington DC

Susan G Esserman
Steptoe & Johnson
Washington DC

Nancy A Fischer
Pillsbury Winthrop Shaw Pittman
Washington DC



WOMEN IN BUSINESS LAW EXPERTGUIDES 81

EXPERT LISTINGS INTERNATIONAL TRADE

Kay C Georgi
Arent Fox
Washington DC

Carolyn B Gleason
McDermott Will & Emery
Washington DC

Judith A Lee
Gibson Dunn & Crutcher
Washington DC

Greta Lichtenbaum
O’Melveny & Myers
Washington DC

Julie C Mendoza
Morris Manning & Martin
Washington DC

Kristin Heim Mowry
Mowry & Grimson
Washington DC

Kathleen M Murphy
Faegre Drinker Biddle & Reath
Chicago

Sarah M Nappi
Latham & Watkins
Washington DC

Nancy A Noonan
Arent Fox
Washington DC

Joanne E Osendarp
Hughes Hubbard & Reed
New York/ Washington DC

Beth Peters
Hogan Lovells
Washington DC

Teresa M Polino
Arent Fox
Washington DC

Kimberly A Strosnider
Covington & Burling
Washington DC

Marguerite Trossevin
Jochum Shore & Trossevin
Washington DC
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Introduction
Liquidity management continues to be an important topic in the
private fund industry. The recent COVID-19 pandemic and the
substantial uncertainty surrounding its effect on local and global
markets have enhanced the topic’s prominence. Although the
suddenness and extremity of this pandemic are truly unprecedented,
the strategies and tools for fund managers to successfully navigate
resulting liquidity challenges are already in place. 

Open-End Funds
Open-end funds (such as hedge funds) are traditionally able to offer
periodic liquidity based on the assumption that their assets are liquid, have
readily known values and can be quickly sold.1 In any liquidity crisis,
however, these assumptions may prove incorrect about some or all of a
fund’s holdings. Issues related to market illiquidity are magnified when
open-end fund managers find themselves facing a growing number of
redemption requests as investors seek immediate cash to manage their
own liquidity challenges. Certain open-end funds that face substantial
redemption requests or hold a portfolio that has sustained significant
losses may no longer be viable, with dissolution as the only option.
However, other funds may find that certain liquidity management tools
included in their governing documents may help them weather the storm. 

One such widely recognized tool is an open-ended fund’s ability to
suspend redemption requests and/or the payment of redemption
proceeds in certain circumstances, provided that such circumstances for
suspending redemptions are expressly disclosed in the fund’s governing
documents.2 A less drastic, and, thus, a more palatable tool for many
open-end fund managers is to rely on gates to manage redemption
requests. Investor-level gates require an
investor to stagger its redemption over
multiple redemption dates. Open-end funds
sometimes instead provide for gates at the
fund level (e.g., caps on redemption based on a
designated percentage of the aggregate
redemption requests received by a fund or class
during a given period). However, we have
found fund-level gates to be a less effective
device as they can create panic and increase
demands for redemption from investors who
fear being left behind with the least saleable
assets in a failing fund.3

Open-end funds also typically provide the
manager with general authority to distribute

assets in kind as a way to satisfy redemptions. Investors can either
receive distributions of fund assets directly in kind from the fund or
through distributions of interests or shares in special purpose vehicles,
which house such assets until they are liquidated.4 The flexibility to
distribute assets in kind helps to limit an increased concentration of
illiquid assets and a depletion of cash in an open-end fund to the
detriment of non-redeeming investors. 

“Side pockets” may also be a useful mechanism to manage illiquidity
by enabling managers to segregate illiquid
assets from those that are more liquid.
Redeeming investors often do not have the
right to redeem amounts attributable to
“special investments” until the investment is
realized. It is worth noting, however, that
investors are not always willing to accept
inclusion of side pockets in fund documents,
particularly where the fund’s investment
strategy would not otherwise require
illiquidity.5

Notably, these liquidity management tools
may not only be useful in and of themselves,
but also in negotiations with investors. That is,
open-end fund managers that are armed with
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the authority to suspend redemptions or to redeem investors in kind
may have some bargaining power, in certain circumstances, to negotiate
with existing investors to add other liquidity management mechanisms
into a fund’s governing documents where such tools did not previously
exist.6 For example, an open-end fund manager may propose that
investors agree to the addition of an investor-level gate where such tool
was not originally included in the fund’s governing documents. In
return, the fund manager would agree to avoid invoking more drastic
liquidity management measures, such as the suspension of redemptions.

Co-investment opportunities pursued in alternative vehicles or
segregated classes may serve as a means for open-end fund managers to
invest in less-liquid or more concentrated investments without creating a
liquidity mismatch that can complicate redemptions, cash management
and investor relations with respect to the main pool. Activism and
distressed debt strategies are particularly conducive to co-investment
opportunities. Open-end fund managers may determine to offer co-
investment opportunities for at least five reasons: (i) illiquid investment
opportunities in liquid funds; (ii) concentration and capacity issues; (iii)
cultivation of goodwill with investors and creation of a track record in
illiquids; (iv) expertise and access; and (v) an opportunity to distinguish
product offerings.7 Co-investment capital is sometimes raised through
creation of new classes in existing feeder funds, avoiding the delays and
costs incurred in launching an entirely new investment vehicle.8

Private Equity Funds
In contrast to open-end funds, private equity funds typically do not
provide investors with a voluntary right of redemption, and, thus, a
liquidity crisis for private equity funds at the fund level tends to be less
severe. Still, a liquidity crisis, such as that caused by the pandemic, may
impact the underlying portfolio companies in which such private
equity funds invest, particularly those portfolio companies in hard-hit
industries (e.g., travel and entertainment). 

General partners of private equity funds whose portfolio companies
have liquidity needs, should confirm the availability of credit lines for
portfolio companies and consider drawing on those credit lines where
appropriate. They should also review the terms of their funds’
governing agreements and their agreements with existing investors,
including co-investors, to ensure they understand the leverage limits
and how these can be exceeded if necessary. Leverage limits are typically
measured at the time leverage is incurred, but declines in asset values
can make it difficult to incur additional leverage, and replacement
leverage is often problematic for the same reason.9

In addition, general partners may seek to create new preferred equity
classes in their existing flagship funds or at the portfolio company level,
especially in a distressed scenario where it is difficult to attract and add
additional debt.10 This type of fundraising can often be completed
quickly. Limited partner consent will likely be required if the preferred
equity is added at the fund level. In most cases, private equity managers
will allow all existing investors to participate in the new class. 

Limited partners in private equity funds may seek liquidity at the

fund level, even though they do not have a contractual right to it.
Furthermore, private equity funds nearing their maturity dates may
continue to hold assets as to which a successful exit has not been
achieved. To appease disgruntled investors, general partners may allow
limited partners to transfer their fund interests or shares on the
secondary market. There has been an increase in activity on the
secondary market during the pandemic, with bidders offering to
assume private equity fund interests and their related commitments
from cash-hungry investors at a discount.11

Finally, liquidity crises sometimes lead to limited partners defaulting
on their capital calls. General partners typically have substantial
discretion to decide what action to take against a defaulting investor, if
any. Electing not to take any action against defaulting investors may
lead to complaints from other investors. Uncured defaults also may
suggest a lack of confidence in the fund’s holdings and prospects,
encouraging other limited partners to default or pursue other actions
against the general partner. Though a private equity fund manager does
not necessarily have to exercise the same remedy against each defaulting
investor, it should have a rationale for any remedy chosen (or not
chosen) and why it is in the best interest of other investors in the fund
(and not, for example, driven by the fund manager’s outside
relationship with the defaulting investor).12

Conflicts
In challenging markets such as those created by COVID-19, non-
market-correlated strategies and distressed strategies can thrive.
However, this shift to particular strategies, plus the need to infuse
capital into existing holdings, can lead to conflicts, particularly where
the same fund sponsor invests in different levels of the capital structure
of portfolio companies for different pools of investor capital. Advance
disclosure as to how these conflicts will be resolved is critical. Fund
sponsors should evaluate, with counsel, whether they need to
supplement the offering materials of funds open for fundraising and
funds that have investors that have the right to redeem, and what
disclosures and consents are required from limited partners and
advisory boards of private equity funds when these conflicts arise.13

During extraordinary markets such as that caused by the pandemic,
the interests of the investors themselves aren’t always aligned — some
want liquidity now, even at a hair cut, while others want the portfolio
retained until market conditions improve.14 Similarly, some investors
may be eager to allow the fund sponsor to shift direction to take
advantage of new market conditions, while others do not want the
fund’s investment program to change course. The challenge for the
fund sponsor is to balance these objectives and avoid drifting, without
the requisite consent, from the expressed investment program and
terms of the fund.
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countries'/areas' inbound clients. She has advised inbound clients having
Japanese subsidiaries or branches by directly communicating with global
or Asia regional HR heads. She has also handled outbound engagements
for Japanese multinational companies having oversea subsidiaries or
branches by closely collaborating with foreign lawyers.

Examples of her services include:

• Advised non-Japanese multinational companies starting business in
Japan on hiring officers, employees or consultants in Japan including
immigration law advice;

• Advised non-Japanese multinational companies' Japanese subsidiaries
or branches including (i) preparation or review of HR policies (such
as work rules/employee handbook/code of conducts) by adopting
global policies to the extent permissible and proper under Japanese
laws and practices, (ii) advice on the communications with the
employees for the implementation of new or revised HR policies;

• Advised on the implementation of new or revised salary, retirement
allowance or DB/DC pension schemes;

• Advised on inbound, outbound and domestic M&A transactions and
post-merger integration projects (e.g. restructuring, integration of
salary schemes and other HR related policies, amendment to work
rules, etc.);

• Advised on reduction in workforce including giving legal advice to the
management, advising on severance packages and communications
with employees, and preparing relevant documents in and outside
Japan;

• Advised on daily HR related issues (e.g. poor-performers, mental
health issues of employees, harassment issues, temporary workers
related issues, disciplinary actions, dismissals) including explanation
to, or negotiation with, the authorities (e.g. Labor Bureau) or labor
unions;

• Acted as a litigator for the Japanese and non-Japanese multinational
companies in lawsuits, preliminary dispositions and labour trials, and
represented Japanese and non-Japanese multinational companies in
the negotiations with labour unions; and

• Conducted in-house training seminars for the management or
employees such as harassment prevention seminars.

She is a member of the Management Lawyers Counsel in Japan and the
Labor Legislation Committee of Dai-ichi Tokyo Bar Association. She has
also been appointed as a member of the Headquarters for the Promotion
of Gender Equality of Dai-ichi Tokyo Bar Association.

Emi Uchida
Atsumi & Sakai
Fukoku Seimei Bldg.
2-2-2 Uchisaiwaicho
Chiyoda-ku
100-0011 Tokyo
Japan
Tel: (81) 3 5501 2130
Email: emi.uchida@aplaw.jp
Website: www.aplaw.jp

J A PA N

Annie Elfassi is the Partner in charge of the Litigation and
Employment departments of Baker & McKenzie’s Luxembourg office.
She has over 19 years of experience. Prior to joining the Firm in 2019,
Annie Elfassi was a Partner in the Litigation and Risk Management
practice group of a leading law firm in Luxembourg and headed its
Employment department. Prior to this experience, she worked for
nearly 8 years  in a local law firm as counsel and litigation attorney. She
also has a working experience in France in the legal and insurance
sectors.

Practice focus
Annie Elfassi is a renowned expert in Dispute Resolution matters. She
advises clients in relation with disputes involving civil law, corporate
law and intellectual property rights. Annie has a strong experience in
commercial litigation, insolvency procedure and debt collection. She
handles all aspects of cases involving shareholder disputes, companies’
directors or managers, breach of contract, breach of fiduciary duty
and/or fraud and implements strategies for recovery of debts on behalf
of clients. She represents defendants before courts and acts on behalf
of clients as claimants before both the first instance and appeal courts.
She has also been involved in the recognition and enforcement of
arbitral awards.

Annie Elfassi
Baker & McKenzie 
10 – 12 Boulevard Roosevelt 
2450 Luxembourg 
Tel: (352) 26 18 44 1
Email: annie.elfassi@bakermckenzie.com
Website: www.bakermckenzie.com

L U X E M B O U R G
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Jeannemarie O’Brien is a partner in the New York law firm of Wachtell,
Lipton, Rosen & Katz, where she is active in the firm’s merger and
acquisition practice, focusing on the executive compensation and
employee benefits aspects of transactions, with a particular emphasis on
transactions involving financial services institutions. She has been
involved in over $500 billion of mergers and acquisitions transactions
over the last decade. Ms O’Brien also advises companies and their boards
on governance issues and assists companies and senior executives on
executive compensation matters in both the public and private sectors,
and has particular expertise regarding the compensation structures at
financial institutions and the related regulatory considerations.

The transactions in which Ms O’Brien has been involved include many
major financial institution transactions, both bank and non-bank,
including: City National/Royal Bank of Canada; National Penn
Bancshares/BB&T; Chubb/ACE Limited; Hilltop Holdings/Plains Capital;
CapitalSource/PacWest Bancorp; Umpqua Holdings Corporation/Sterling
Financial Corporation; Huntington Bancshares/Camco Financial;
Marshall & Ilsley/Bank of Montreal; Alleghany Corporation/Transatlantic
Holdings; Comerica Incorporated/Sterling Bancshares, Inc.; Bank of
America Corporation/Merrill Lynch; Wells Fargo/Wachovia;
Countrywide/Bank of America Corporation; FleetBoston Financial
Corp./Bank of America Corporation; MBNA/Bank of America
Corporation; J.P. Morgan/Bank One; J.P. Morgan/Bank of New York;
Warburg Pincus/The Mutual Fund Store and TMFS Holdings, LLC; Bank
of America Corporation in its sale of Balboa Insurance Group to QBE
Holdings, Inc. She also has been involved in transactions outside of the
financial sector, including: Pfizer Inc./Allergan plc; United Technologies
(Sikorsky Aircraft)/Lockheed Martin; Carefusion/Becton Dickinson; Cox
Automotive/Dealertrack Technologies; United Technologies
Corporation/Goodrich Corporation; Thermo Fisher Scientific/Life
Technologies Corporation; Vantiv/Mercury Payments Systems; Leap
Wireless/AT&T; Rayonier Inc.’s spinoff of its performance fibers business;
and CBS Outdoor Americas’ initial public offering.

Ms O’Brien frequently writes and speaks on executive compensation
and corporate governance issues and is recognized as a leading
executive compensation lawyer in the Chambers USA Guide to
America’s Leading Lawyers for Business and The Legal 500. In addition
to memos and articles on recent developments in the executive
compensation area, she is an author of the chapter on executive
compensation in Wachtell, Lipton, Rosen & Katz’s “Financial
Institutions M&A,” an annual review of leading developments.

Ms O’Brien received a B.A. cum laude from Mount Holyoke College in
1989, and a J.D. cum laude from Fordham Law School in 1994, where she
was an associate editor of the Fordham Law Review. She is a member of
the New York State and American Bar Associations. Ms O’Brien serves as
a member of the Board of Trustees of the Trinity School in New York City
and of the non-profit organization Prep for Prep and is on the Advisory
Board of St. Bartholomew Community Preschool in New York City.

Jeannemarie O’Brien
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York 10019
US
Tel: (1) 212 403 1365
Email: JMOBrien@wlrk.com
Website: www.wlrk.com

U N I T E D  S TAT E S

Andrea K Wahlquist is a partner in Wachtell Lipton’s Executive
Compensation and Employee Benefits Practice, specializing in
executive compensation and benefits matters, with an emphasis in
representing target companies in strategic mergers and a background
in representing some of the largest private equity sponsors in the
acquisition, management and disposition of their portfolio companies.

Ms Wahlquist regularly counsels private and public companies on the
design, implementation and treatment of employee compensation and
benefit programs – and routinely negotiates executive employment
and separation arrangements – both in connection with corporate
transactions and in the ordinary course of ongoing company
representations. Ms Wahlquist also has extensive experience with a
broad range of executive compensation-related and benefits issues that
arise in IPOs, spin-offs and in bankruptcy/restructuring transactions.

Ms Wahlquist is included in The Best Lawyers in America – Employee
Benefits Law, is recognized as a leading lawyer in both The Legal 500
and Chambers USA Guide to America’s Leading Lawyers for Business,
and was named in The American Lawyer’s 2007 “Dealmakers of the
Year” issue. Ms Wahlquist has spoken as a panelist at a variety of
industry conferences addressing executive compensation and
governance issues.

Ms Wahlquist served as a law clerk to Judge Stephen J. Swift of the
United States Tax Court (1995-97), and after her clerkship began
practicing as an executive compensation and employee benefits lawyer
in New York City. Ms Wahlquist received her B.A. from the University
of Virginia (1992) and her J.D. from the Washington & Lee University
School of Law (1995), where she was the Editor-in-Chief of the
Environmental Law Digest, a publication of the Virginia State Bar
Association.

Ms Wahlquist sits on the Executive Committee of the Tax Section of
the New York State Bar Association, and is a member of the American
Bar Association and its Joint Committee on Employee Benefits. She
also serves on the Board of Trustees of Washington & Lee University
and of The Children’s Aid Society in New York City.

Andrea K Wahlquist
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street
New York 10019  
US
Tel: (1) 212 403 1205
Email: AKWahlquist@wlrk.com
Website: www.wlrk.com
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A R G E N T I N A
Mercedes Balado Bevilacqua
MBB Balado Bevilacqua Abogados
Buenos Aires

A U S T R A L I A
Dianne Banks
Gilbert + Tobin
Sydney

Rachel Bernasconi
Seyfarth
Sydney

Alice DeBoos
Kingston Reid
Sydney

Amanda Watt
MinterEllison
Melbourne

B R A Z I L
Thais Galo
Pinheiro Neto Advogados
São Paulo

Andréa Giamondo Massei Rossi
Machado Meyer Advogados
São Paulo

Mihoko Sirley Kimura
TozziniFreire Advogados
São Paulo

Vilma Toshie Kutomi
Mattos Filho
São Paulo

Medeiros Barboza

CGM Advogados
São Paulo

C A N A D A
A Jane Milburn
Milburn & Associates
Toronto

Catherine Milne
Turnpenney Milne
Toronto

Janice Rubin
Rubin Thomlinson
Toronto

Christine Thomlinson
Rubin Thomlinson
Toronto

C H A N N E L
I S L A N D S
Louise Hall
Walkers
Guernsey

C H I L E
Paulina Miranda
Philippi Prietocarrizosa Ferrero DU &
Uría
Santiago

C H I N A
Hongjuan Bai
JunHe
Shanghai

K Lesli Ligorner
Morgan Lewis & Bockius
Beijing/Shanghai

May Lu
Simmons & Simmons
Shanghai

Isabelle I H Wan
TransAsia Lawyers
Beijing/Shanghai

Dora Wang
Reed Smith
Shanghai/New York

C O L O M B I A
Tatiana Garcés Carvajal
Baker McKenzie
Bogotá

C O S TA  R I C A
Anna Karina Jiménez
Dentons Muñoz
San José

C Z E C H
R E P U B L I C
Tereza Erényi
PRK Partners
Prague

Karin Konstantinovová
TEMPUS
Prague

Nataša Randlová
Randl Partners
Prague

D E N M A R K
Yvonne Frederiksen
Norrbom Vinding
Copenhagen

Marianne Granhøj
Kromann Reumert
Copenhagen

Lise Lauridsen
Bech-Bruun
Copenhagen

Tina Reissmann
Labora Legal
Copenhagen

Elise Ross-Hansen
Bruun & Hjejle
Copenhagen

Henriette Stakemann
Plesner
Copenhagen

Anja Staugaard Jensen
Integra Law Firm
Copenhagen

F I N L A N D
Maisa Nikkola
Bird & Bird
Helsinki

Outi Tähtinen
Castrén & Snellman
Helsinki

Anu Waaralinna
Roschier
Helsinki
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F R A N C E
Karine Audouze
UGGC Avocats
Paris

Valérie Blandeau
Pinsent Masons
Paris

Benjamine Fiedler
Bird & Bird AARPI
Paris

Claire Fougea
Bryan Cave Leighton Paisner
Paris

Marijke Granier Guillemarre
MGG legal
Paris

Pascale Lagesse
Bredin Prat
Paris

Frédérique Meslay-Caloni
Dentons
Paris

Laurence Renard
Simmons & Simmons
Paris

Emma Röhsler
Herbert Smith Freehills
Paris

Yasmine Tarasewicz
Proskauer Rose
Paris

Claire Toumieux
Allen & Overy
Paris

G E R M A N Y
Regina Glaser
Heuking Kühn Lüer Wojtek
Düsseldorf

Anne Kleffmann
Latham & Watkins
Munich

Nicole Engesser Means
Schweibert Leßmann & Partner
Frankfurt am Main

Anja Mengel
Schweibert Leßmann & Partner
Berlin

Doris-Maria Schuster
Gleiss Lutz
Frankfurt am Main

G R E E C E
Effie G Mitsopoulou
Kyriakides Georgopoulos Law Firm
Athens

Rania Papakonstantinou
Zepos & Yannopoulos
Athens

H O N G  K O N G
S A R
Sarah Berkeley
Simmons & Simmons
Hong Kong

Cynthia Chung
Deacons
Hong Kong

Fiona Loughrey
Simmons & Simmons
Hong Kong

Andrea Randall
Gall
Hong Kong

Jennifer Van Dale
Eversheds Sutherland
Hong Kong

Pattie Walsh
Bird & Bird
Hong Kong/London

Patricia Yeung
Howse Williams
Hong Kong

H U N G A R Y
Gabriella Ormai
CMS Cameron McKenna Nabarro
Olswang
Budapest

I R E L A N D
Geraldine Carr
Matheson
Dublin

Maura Connolly
Eugene F Collins
Dublin

Michelle Ní Longáin
ByrneWallace
Dublin

I S R A E L
Orly Gerbi
Herzog Fox & Neeman
Tel Aviv

Orna Lin
Orna Lin & Co
Tel Aviv

Marie Tsion
Barnea & Co
Tel Aviv

I TA L Y
Giulietta Bergamaschi
Lexellent
Milan

Elisabetta Cassaneti
New Labour
Milan

Antonella Negri
BonelliErede
Milan

Emanuela Nespoli
Toffoletto De Luca Tamajo e Soci
Milan

Paola Tradati
Gatti Pavesi Bianchi
Milan

J A PA N
Akiko Monden
Endeavour Law Office
Tokyo

Chisako Takaya
Mori Hamada & Matsumoto
Tokyo
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Emi Uchida See bio
Atsumi & Sakai
Tokyo

L U X E M B O U R G
Annie Elfassi See bio
Baker McKenzie
Luxembourg

Marielle Stevenot
PwC Legal
Luxembourg

M A L AY S I A
Selvamalar Alagaratnam
Skrine
Kuala Lumpur

M E X I C O
Javiera Medina Reza
Baker McKenzie
Mexico City

N E T H E R L A N D S
Mirjam de Blécourt
Baker McKenzie
Amsterdam

Els de Wind
Van Doorne
Amsterdam

Rachida El Johari
SAGIURE
Amsterdam

Madeleine Molster
Sagiure Legal
Amsterdam

Brechje Nollen
Freshfields Bruckhaus Deringer
Amsterdam

Eugenie Nunes
Dentons Europe
Amsterdam

Hermine Voûte
Loyens & Loeff
Amsterdam

N E W  Z E A L A N D
Kathryn Beck
SBM Legal
Auckland

Kylie Dunn
Russell McVeagh
Auckland

Susan Hornsby-Geluk
Dundas Street
Wellington

Phillipa Muir
Simpson Grierson
Auckland

Megan Richards
MinterEllisonRuddWatts
Wellington

N O R WAY
Eli Aasheim
Wiersholm
Oslo

PA R A G U AY
Marysol Estigarribia
Ferrere
Asunción

P E R U
Monica Pizarro
Estudio Echecopar
Lima

Lucianna Polar
Estudio Olaechea
Lima

P H I L I P P I N E S
Leslie C Dy
SyCip Salazar Hernandez & Gatmaitan
Manila

P O L A N D
Katarzyna Dulewicz
CMS Cameron McKennz Nabarro
Olwang Posniak I Bejm sp.k
Warsaw

Agnieszka Lisiecka
Wardyński & Partners
Warsaw

P O R T U G A L
Susana Afonso
CMS Rui Pena & Arnaut
Lisbon

Maria da Glória Leitão
Cuatrecasas
Lisbon

Marta de Oliveira Pinto Trindade
Abreu Advogados
Lisbon

Inês Reis
pbbr.a
Lisbon

R O M A N I A
Ana-Maria Placintescu
Placintescu Riti & Asociatii
Bucharest

Magda Volonciu
Magda Volonciu & Associates
Bucharest

R U S S I A
Julia Borozdna
Pepeliaev Group
Moscow

Marina Ryzhkova
Dentons
Moscow

S I N G A P O R E
Laure de Panafieu
Linklaters
Singapore

Julia Yeo
Squire Patton Boggs
Singapore
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S L O VA K
R E P U B L I C
Katarina Matulnikova
Allen & Overy
Bratislava

Andrea Olšovská
PRK Partners
Bratislava

S O U T H  A F R I C A
Fiona Leppan
Cliffe Dekker Hofmeyr
Johannesburg

S PA I N
Silvia Bauza
Allen & Overy
Madrid

Sonia Cortés García
Abdón Pedrajas
Barcelona

Raquel Flórez
Freshfields Bruckhaus Deringer
Madrid

S W E D E N
Katarina Åhlberg
Bird & Bird
Stockholm

TA I WA N
Seraphim Ma
Baker McKenzie
Taipei

U K R A I N E
Oksana Voynarovska
Vasil Kisil & Partners
Kyiv

U N I T E D
K I N G D O M
Ann Bevitt
Cooley
London

Kate Brearley
Stephenson Harwood
London

Sarah Jane Brostoff
Signet Partners
London

Joan Cradden
Brodies
Glasgow

Catherine Drinnan
Latham & Watkins
London

Naomi Feinstein
Greenberg Traurig
London

Sarah Gregory
Baker McKenzie
London

Kathleen Healy
Freshfields Bruckhaus Deringer
London

Sarah Henchoz
Allen & Overy
London

Louise Hobbs
Signet Partners
London

Suzanne Horne
Paul Hastings
London

Sarah Keeble
Mishcon de Reya
London

Nicola M Kerr
Brown Rudnick
London

Jane Mann
Fox Williams
London

Lisa Mayhew
Bryan Cave Leighton Paisner
London

Clare Murray
CM Murray
London

Jules Quinn
King & Spalding
London

Nicola Rabson
Linklaters
London

Karen Seward
Allen & Overy
London

Caroline Stroud
Freshfields Bruckhaus Deringer
London

Jane Wheeler
Keystone Law
London

U N I T E D  S TAT E S
Nancy L Abell
Paul Hastings
Los Angeles

Elena R Baca
Paul Hastings
Los Angeles

Rebecca L Baker
Bracewell
Houston

Rachel M Bien
Outten & Golden
New York

Elise M Bloom
Proskauer Rose
New York

Kelly-Ann Cartwright
Holland & Knight
Miami

Shauna Clark
Norton Rose Fulbright
Houston

Lisa E Cleary
Patterson Belknap Webb & Tyler
New York

Erika C Collins
Epstein Becker Green
New York
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Catherine A Conway
Gibson Dunn & Crutcher
Los Angeles

Joyce Ackerbaum Cox
BakerHostetler
Orlando

Lisa J Damon
Seyfarth Shaw
Boston

Linda M Doyle
McDermott Will & Emery
Chicago

Elizabeth N Hall
Vedder Price
Chicago

Lynne Hermle
Orrick Herrington & Sutcliffe
Menlo Park

Wendy Johnson Lario
Greenberg Traurig
New Jersey

Anne E Larson
Ogletree Deakins
Chicago

Wendi S Lazar
Outten & Golden
New York

Shannon Liss-Riordan
Lichten & Liss-Riordan
Boston

Alison B Marshall
Jones Day
Washington DC

Donna Marie Melby
Paul Hastings
Los Angeles

Donna M Mezias
Akin Gump Strauss Hauer & Feld
San Francisco

Tritia M Murata
Morrison & Foerster
Los Angeles

Kathlyn E Noecker
Faegre Drinker Biddle & Reath
Minneapolis

Jeannemarie O’Brien See bio
Wachtell Lipton Rosen & Katz
New York

Regina Olshan
Skadden Arps Slate Meagher & Flom
New York

Camille A Olson
Seyfarth Shaw
San Francisco

Nancy L Patterson
Morgan Lewis & Bockius
Houston/Dallas

Emily R Pidot
Paul Hastings
New York

Bettina B Plevan
Proskauer Rose
New York

Jessica Taub Rosenberg
Kasowitz Benson Torres
New York

Jill L Rosenberg
Orrick Herrington & Sutcliffe
New York

Nancy G Ross
Mayer Brown
Chicago

Laura A Ryan
Thompson Hine
Cincinnati

Nancy S Shilepsky
Sherin and Lodgen
Boston

Patricia C Slovak
Schiff Hardin
Chicago

Grace E Speights
Morgan Lewis & Bockius
Washington DC

Teresa Valderrama
Fisher & Phillips
Houston

Anne C Vladeck
Vladeck Raskin & Clark
New York

Andrea K Wahlquist See bio
Wachtell Lipton Rosen & Katz
New York

U R U G U AY
Verónica Raffo
Ferrere
Montevideo

V I E T N A M
Thuy Hang Nguyen
Baker McKenzie
Ho Chi Minh City
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Dr Lorenza Ferrari Hofer (dual-qualified in both Switzerland and in
England and Wales), is a partner in Schellenberg Wittmer’s Intellectual
Property and Life Sciences teams. She specializes in intellectual
property, data and data protection law, unfair competition and
contract law and has profound knowledge in complex, cross-border
matters relating to product development, licensing, trade and
distribution of technology, therapeutic, health and food products, as
well as in product liability defense. Lorenza is very active in disputes,
covering patent infringement and injunction proceedings, as well as
trade secrets cases. Lorenza has broad experience in media (including
social media), advertising, marketing and sponsoring matters.  

Lorenza Ferrari Hofer has a strong expertise in structuring and
negotiating intellectual property rights-related agreements, including
R&D, transfer and licensing, and distribution agreements across a
multitude of sectors. Her life sciences practice includes matters relating
to patent licensing and litigation, regulatory and compliance, as well as
product liability defence. 

Lorenza Ferrari Hofer regularly represents clients in legal proceedings
and regulatory matters in front of Swiss courts, arbitral tribunals and
administrative authorities. 

Lorenza Ferrari Hofer regularly lectures and publishes in the fields of
international licensing and technology transfer, and in several areas of
unfair competition and intellectual property law. She is President of
the Swiss Group of the International Association for the Protection of
Intellectual Property (AIPPI). She practices in German, Italian, English
and French. 

Prior to joining Schellenberg Wittmer, Lorenza was partner at another
major Swiss business law firm, where she was head of its IP & TMT
Group and co-head of its Life Sciences Group.

Lorenza Ferrari Hofer
Schellenberg Wittmer
Löwenstrasse 19 / P.O. Box 2201
8021 Zürich
Switzerland
Tel: (41) 44 215 5252
Email: lorenza.ferrari@swlegal.ch
Website: www.swlegal.ch

S W I T Z E R L A N D
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A U S T R A L I A
Karen Bentley
FPA Patent Attorneys
Melbourne

Mandi Jacobson
Dentons
Sydney

Sarah Matheson
Allens
Melbourne

Simone Mitchell
MinterEllison
Sydney

Teresa Nicoletti
Mills Oakley
Sydney

A U S T R I A
Francine Brogyányi
DORDA
Vienna

Karina Hellbert
Polak & Partner
Vienna

B E L G I U M
Catherine Longeval
Van Bael & Bellis
Brussels

Geneviève Michaux
King & Spalding
Brussels/Paris

Cristiana Spontoni
Jones Day
Brussels

B R A Z I L
Beatriz MA Camago Kestener
Kestener Granja & Vieira
São Paulo

Angela Fan Chi Kung
Pinheiro Neto Advogados
São Paulo

C A N A D A
Micheline Gravelle
Bereskin & Parr
Toronto

Yoon Kang
Smart & Biggar
Toronto

Daphne Lainson
Smart & Biggar
Ottawa

Eileen M McMahon
Torys
Toronto

Nancy Pei
Smart & Biggar
Toronto

Cheryl V Reicin
Torys
Toronto/New York

Alice Tseng
Smart & Biggar
Toronto

Ingrid VanderElst
Fasken
Toronto

Urszula A Wojtyra
Smart & Biggar
Toronto

C H I N A
Weishi Li
Covington & Burling
Shanghai

Katherine Wang
Ropes & Gray
Shanghai

C O L O M B I A
Ana María Castro
Lloreda Camacho & Co
Bogotá

F I N L A N D
Hanna Paloheimo
Castrén & Snellman
Helsinki

F R A N C E
Laëtitia Bénard
Allen & Overy
Paris

Anne-Laure Marcerou
Dentons
Paris

Pascale Poupelin
Dentons
Paris

Emmanuelle Trombe
McDermott Will & Emery
Paris

Eveline Van Keymeulen
Allen & Overy
Paris

G E R M A N Y
Manja Epping
Taylor Wessing
Munich

Ina vom Feld
Herbert Smith Freehills
Düsseldorf

H O N G  K O N G
S A R
Emma Davies
Clifford Chance
Hong Kong

Alison Wong
Bird & Bird
Hong Kong

H U N G A R Y
Dóra Petrányi
CMS Cameron McKenna Nabarro
Olswang
Budapest

I R E L A N D
Michaela Herron
Mason Hayes & Curran
Dublin
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I TA L Y
Laura Orlando
Herbert Smith Freehills
Milan

J A PA N
Mami Hino
Abe Ikubo & Katayama
Tokyo

M A L AY S I A
Zaraihan Shaari
Shearn Delamore & Co
Kuala Lumpur

M E X I C O
Heidi Lindner
Arochi & Lindner
Mexico City

N E T H E R L A N D S
Judith Krens
Taylor Wessing
Amsterdam

Carla Schoonderbeek
Hoyng Rokh Monegier
Amsterdam

N E W  Z E A L A N D
Teresa Griffiths
AJ Park
Wellington

P E R U
Maritza Reátegui
Rodrigo Elías & Medrano
Lima

P O L A N D
Ewa Rutkowska
KRK Kieszkowska Rutkowska Kolasiński
Warsaw

Justyna Wilczynska-Baraniak
EY Law
Warsaw

R U S S I A
Natalia Gulyaeva
Hogan Lovells
Moscow

S I N G A P O R E
EE Lin Soo
Spruson & Ferguson
Singapore

S O U T H  K O R E A
Min Son
Hanol IP & Law
Seoul

S PA I N
Teresa Paz-Ares
Uría Menéndez
Madrid

S W I T Z E R L A N D
Lorenza Ferrari Hofer See bio
Schellenberg Wittmer
Zürich

T U R K E Y
Özge Atilgan Karakulak
Gün + Partners
Istanbul

Selin Sinem Erciyas
Gün + Partners
Istanbul

U N I T E D
K I N G D O M
Liz Cohen
Bristows
London

Katie Coltart
Kirkland & Ellis
London

Nicola Dagg
Kirkland & Ellis
London

Alison Dennis
Taylor Wessing
London

Penny Gilbert
Powell Gilbert
London

Janita Good
Fieldfisher
London

Sarah Hanson
CMS Cameron McKenna Nabarro
Olswang
London

Jane Hobson
Baker McKenzie
London

Jennifer Jones
Bird & Bird
London

Morag MacDonald
Bird & Bird
London

Nicola Maguire
Cooley
London

Marie Manley
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Portuguese courts are up and running

Inês Gomes da Cruz
PLMJ Dispute Resolution
Lisbon

September marks the return of different activities and institutions
after the summer break and this includes the courts that resume full
operations at the beginning of the month. The circumstances are,
however, very different from previous years. The pandemic has forced
a change in the way we interact with each other and, in turn, this re-
flects on the way the courts operate.

During lockdown in Portugal and in the period between 9 March
and 3 June, procedural deadlines for non-urgent cases were suspended
and, as a rule, no procedural acts were to be carried out, except for au-
tomatic acts like the distribution of cases to the appropriate courts, or
summonses and notifications.

However, whenever all parties were able to take steps online, using
the official platform of the courts (Citius) or by means of distance
communication resources, including teleconferencing, video calls, or
similar (such as Webex or Skype), in-person acts such as a preliminary
hearings or trials were held, and non-urgent acts that could be carried
out remotely were performed. In that period, the Superior Council of
the Judiciary announced that 157 virtual rooms came into operation
in the courts of first instance, the appeal courts, and the Supreme
Court of Justice.

Additionally, all steps in enforcement actions were suspended in-
cluding sales, collective insolvency proceedings, transfers of real prop-
erty, and attachments and their preparatory acts. The only exception
was if the non-performance of such acts would cause serious harm to
the livelihood of the creditor, or irreparable harm. The decision on
the harm and the consequent conclusion of the act depended on a
prior judicial decision.

Following the end of the state of emergency measures and from 3
June, the deadlines and in-person acts were
resumed, but few hearings were scheduled to
happen before the summer break that started
on 15 July. Only now, after the summer break,
will the new rules and requirements for the
courts operation be put to the test. 

To reassure all intervening parties, the Min-
istry of Justice has announced that “More than
90% of the Portuguese court rooms were con-
sidered suitable for holding court hearings and
around €700,000 was invested in protective and
hygiene materials that include more than 2,000
separation acrylics, 11,000visors, 12,000 litres of
surface disinfection material, and 15,000 litres of
disinfectants for personal use, among others.”

Moreover, “Recruitment procedures for operational assistants,
through mobility of staff, were opened in 108 centres distributed
throughout the various districts and addenda to the cleaning service
contracts in force were signed for the placement of more cleaning sta-
tions at an expense of around €5 million.”

In contrast, the president of the Portuguese Bar Association feels
that “the Ministry of Justice’s concern has only been to ensure protec-
tion for magistrates and officials, and it has completely disregarded
the risks that exist for lawyers and citizens that it calls to the courts”.
He also argues for the “return of the courts to decent buildings” as a

measure to ensure safe working conditions for
all participants in their acts. Considering the
current trend pushing for the use of distance
communication and the increasing impor-
tance of teleworking, this call for real estate
investment by the Ministry of Justice seems
misplaced.

More importantly, as previously ad-
dressed the performance indicators of the
Portuguese justice system have been improv-
ing significantly in recent years and, tackling
a possible negative impact of the pandemic
on the pre-existing bright state of affairs, the
Ministry of Justice’s announcement adds
that, in December 2019, the first instance
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courts had reached the lowest number of pending cases since statis-
tical record began. It further states that the judicial year closed with
754,228 cases across the country, excluding cases in the penalties en-
forcement courts, down from 1.3 million cases at the end of 2015.
The government’s release also states that “This decrease will con-
tribute decisively to balancing the increase in cases that is expected
for autumn 2020.”.

In fact, the Portuguese Minister of Justice has acknowledged that
the measures to suspend deadlines and limit court hearings and the
expected increase in demand from the justice system will inevitably
bring great pressure to bear on the courts. However, she has also
pointed out that our justice system is now equipped with means that
make it possible to find out in good time about trends in the number
of cases and for local and central management bodies to communi-
cate and organise faster.

Moreover, even if the pandemic had not intervened, in dispute res-
olution, negotiating should be the first option. As a rule, judicial ac-
tions are time consuming and expensive, so it is essential to be

proactive, approach business partners, start negotiations early and
consider all negotiation possibilities before going to court.

The negotiation stage is intended to settle the dispute, but the
preparation of a potential court case should not be neglected, because
some of them will be unavoidable. It is important that this stage is
subject to without prejudice privilege and the obligation of confiden-
tiality. It is also important that any agreement effectively binds the
parties and stands up in court in the event of non-compliance. Of
course, in more critical situations, the diagnosis will have to consider
participating in recovery proceedings with creditors or debtors, or to
apply for or submit to insolvency. Needless to say that these circum-
stances can only be steered with the assistance of a litigation lawyer
early on in the process.

In a nutshell, these are times of great uncertainty that the Portuguese
civil justice stakeholders need to navigate with the appropriate actions,
and considering our pre-existing conditions and the measures in place,
we see no reason to fear a dramatic deterioration in the courts’ clear-
ance rate, nor in the average time taken to resolve a case.
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The Bahamas: Employment
Challenges With COVID-19

Tara Archer-Glasgow
Higgs & Johnson
Nassau

Introduction
The current global pandemic has caused great disturbance within the
employment market in The Bahamas. The forced closure of busi-
nesses during intermittent, necessary, lockdowns has strained profit
streams; and the resultant temporary closure of our boarders had a
freezing effect, in particular, on the tourism sector. Many commercial
businesses such as hotels, banks, food chains and airlines have had to
mitigate the financial consequences of this crisis by making employ-
ment adjustments. Most places of employment have had to establish
a new way of operation and many employees, if among the fortunate,
have had to learn to work from home. This economic woe has af-
fected not merely our closet trading and touristic partner, but the en-
tire world. In order for many businesses to survive they have had to
down size and avail themselves of the legal provisions that facilitate
lawful layoffs, redundancies and termination of employment rela-
tionships.

In this article, we will provide practical guidance for employees
and employers to avoid unnecessary litigation whilst navigating
through employment challenges precipitated by this COVID-19 crisis.

Legal Framework 
The employment relationship in The Bahamas is governed by the Em-
ployment Law Act, 2001 which was amended by the Employment
(Amendment) Act, 2017 (“the EA”). The EA prescribes the minimum
rights and benefits that are to be applied to the employment relation-
ship. If there is an employment contract in place which contains
greater benefits for the employee a court will apply the more
favourable provisions to any employment dis-
pute. The EA also sets out the manner in
which an employment relationship can be
manipulated lawfully in an economic down
turn. The EA provides for employers, in the
appropriate circumstances and upon comply-
ing with the correct procedure, to be able to
make an employee redundant (with a consid-
eration for suitable alternative employment),
to lay off an employee for a set period of time
and to place an employee on short time (“al-
ternative working arrangements”)1. Many em-
ployers utilize these aids in a bid to avoid a
complete termination and some employees
tend to be amenable to management imple-

menting such alternative working arrangements as a business strategy
to at least preserve employment. 

If ultimately termination is inevitable due to the economic despair
of the business, the EA provides for termination of employment with
notice or with payment in lieu of notice along with severance pay2.
During the infancy stages of interpreting the termination provisions
of the EA, it was generally opined that a reason for the termination of
an employment relationship was not necessary. The only obligation
was to ensure that the correct notice and service pay were provided.

However, recent case law has suggested that
employers should be mindful that whilst they
may not be subject to a claim for wrongful
dismissal, due to terminating without cause,
they may be liable to a claim for unfair dis-
missal3. 

Unfair dismissal is a creature of statute and
there is no similar provision known to the
common law. The EA states four express
grounds upon which a dismissal is deemed
unfair; and they are: (1) dismissal relating to
trade Union Membership, (2) dismissal on the
grounds of unfair selection in a redundancy,
(3) dismissals on the grounds of pregnancy
and (4) dismissal in connection with a lock
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THE EMPLOYMENT

CHALLENGES FACED
DURING THE COVID-19
PANDEMIC REQUIRES
CAREFUL FOCUS AND

ANXIOUS
CONSIDERATION
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out, strike or other industrial action. It has been argued that the ex-
press grounds in the EA were the only grounds upon which an em-
ployee could make a claim of unfair dismissal. However, Section 35 of
the EA states that the question of whether dismissal of the employee
was fair or unfair is to be determined in accordance with the substan-
tial merits of the case. Accordingly, this section has been interpreted by
Judges, in recent cases, to mean that the express grounds in the EA are
indeed not exhaustive. Additionally, it is almost settled law now that an
employee has a right not to be unfairly terminated notwithstanding
any terms that may or may not exist in his/her employment contract.
Consequently, an employee can make a claim for both wrongful and
unfair dismissal4. In current circumstances, it is not unthinkable that
an employee may advance an argument that termination during the
Covid-19 crisis, when recovery is possible, is unfair. Finally, the EA also
makes provision for summary dismissal for misconduct which tradi-
tionally requires no notice or severance pay to be provided. However, a
summary dismissal does require a reasonable investigation into the al-
leged misconduct; and recent case law suggests that the employee may
have a right to be heard prior to such dismissal.

What to do if Termination is Imminent and Unavoidable 
• Most businesses globally, regardless if they admit it or not, are un-

dergoing introspection to determine how and if they will be able to
survive during this conundrum. Whether the concerns are alarmist
or not, it must be conceded that there is going to be, even if only
temporarily, a lack of availability of jobs to meet the demands of
the employment market. The anticipated downsizing of business
and closure of various operating locations will force most employ-
ers to consider terminating employment relationships as a cost
cutting mechanism. During these times, employees also tend to be-
come more litigious in a bid to obtain a more generous severance
package in order to outlast the downturn.

• The first step to avoiding litigation is to make a sound business de-
cision and ensure that termination is not a knee jerk reaction to
the current crisis. Before deciding to terminate an employee, the
employer should give consideration to whether the termination of
a particular employee is a sacrifice of long term value for short
term relief. In a bid to avoid termination, in the first instance, the
employer should consider alternative working arrangements. If in
the end termination is inevitable, the employer should ensure due
consideration of, amongst other things, the following: 

• whether the employee ought to be made redundant or whether the
termination of the employee’s contract is more appropriate;

• the position of the employee;
• whether notice is required;
• the selection process and acting in good faith;
• the correct calculation of severance pay;
• whether the dismissal is being carried out fairly; and
• whether a release is appropriate;

Conclusion
Navigating through the employment challenges that most businesses
now face during the COVID-19 pandemic requires careful focus and
anxious consideration in order to find the best course of survival for
employers and employees. When we are at our most vulnerable, eco-
nomically, the propensity to litigate increases. Whilst The Bahamas
boasts of a robust judiciary, should an employment dispute arise, liga-
tion is a costly and time consuming exercise. As such, employers
should seek to avoid litigation by taking the appropriate advice, prior
to varying or ending an employment relationship. Being ever the opti-
mist, it is hoped that with the implementation of a sophisticated re-
structuring of the business and with employers and employees
working together, organizations should be able to successfully weather
the current turbulent environment.

1. Section 26 &28 of Employment Act
2. S.29 of the Employment Act
3. S.34 of the Employment Act
4. Bahamasair v. Omar Ferguson in Scciv App No.16 of 2016 & Cartwright v. US Airway (2016) 1 BHS J. No. 96 
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Tara Archer-Glasgow is a highly experienced dispute resolution lawyer
with over 20 years of experience in all aspects of commercial litigation
including banking and compliance, employment, company law,
admiralty law and industrial property. Tara is a partner at Higgs &
Johnson and Leads the firm’s asset recovery unit. She chairs the
intellectual property group and is co-chair of the marketing and
business development committee of the firm.

Tara regularly appears as counsel in many complex and high value
cases in the Supreme Court and the Court of Appeal in the
Commonwealth of The Bahamas and has also appeared before the
Privy Council in England. She provides legal advice to individuals,
major financial service providers and global corporations regarding
multi-jurisdictional litigation, shareholder disputes, fraud, asset-
tracing and internal operations. She has assisted clients in the tracing
and recovery of millions of dollars and represents clients in franchise
and intellectual property disputes.

Tara recently and successfully represented an international cruise line
company against numerous claims involving a dispute between
shareholders, fraud and the wrongful restriction of access to sale
proceeds valued in excess of $20 million. She also acted in a
bankruptcy matter for an international commercial bank that was a
creditor to a wealthy individual owing in excess of €40,000,000 ; and
currently sits on the creditor’s committee. She acted as co-counsel in a
landmark court action which clarified the principle of freedom of
contract to limit liability in commercial maritime agreements in cases
involving collisions or allisions globally.

Tara is recognised as ‘an experienced, well regarded and accomplished
litigator’ in Chambers Global and listed as a ‘recommended lawyer’ by
The Legal 500 Caribbean. Clients speak highly of Tara, reporting that
she is ‘client-friendly, accessible, knowledgeable and gets the job done.’
According to Client Choice Awards, she provides ‘accurate, in-depth
and well researched advice.’ Considered an asset recovery specialist by
Who’s Who Legal, Tara is a ‘favourite among clients who describe her
as very professional, approachable and as an experienced attorney
within the high valued commercial litigation arena.’

Tara is actively involved the International Bar Association (IBA)
serving as Vice-Chair of the poverty and social development
subcommittee and is the past Chair of the Consumer Litigation
Committee. She is also a former law lecturer at the University of The
Bahamas. Tara is often invited to share, as a speaker, her expertise at
international and local conferences and to provide motivational talks
to young persons, particularly young women, in the community. 

Tara Archer-Glasgow
Higgs & Johnson
Ocean Centre, Montagu Foreshore East
Bay Street
P O Box N3247 Nassau
The Bahamas
Tel: (1) 242 502 5200
Email: tarcher@higgsjohnson.com
Website: www.higgsjohnson.com
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Claudine Columbres is a partner in the Firm’s Commercial Litigation
Practice, with a wide range of experience in complex business disputes,
securities litigation, merger litigation and bankruptcy-related litigation.
Claudine also serves as the Co-Chair of the New York Women’s Alliance.  

Claudine’s work has spanned a broad range of industries including
financial services, foodservice distribution, energy, and oil & gas. She
has worked with clients including Anthem, Inc., JPMorgan Chase &
Co., Hess Corporation and Major League Baseball.

Dedicated to helping her clients achieve the best possible outcomes,
Claudine has also successfully represented defendants in numerous pro
bono cases involving family and matrimonial law.

Claudine received her BA from Georgetown University and her JD from
Columbia University School of Law. 

Select matters include the representation of:

• Anthem, Inc., in a high-profile merger litigation resulting from the
failed US$54 billion acquisition of Cigna Corporation. The court
determined that Cigna breached the merger agreement and relieved
Anthem of the obligation to pay the US$1.85 billion contractual
termination fee.  Anthem also defeated each of Cigna’s claims.  

• Anthem, Inc., in a US$12 billion dollar lawsuit against one of the
largest pharmacy benefits managers in the US, Express Scripts, Inc.
(ESI), arising from ESI’s breach of its contractual duties to negotiate
in good faith to ensure that Anthem receives market pricing for
pharmaceutical drugs and for certain operational breaches.

• Advance Auto Parts, Inc., a national auto parts retailer, in a
securities class action in the United States District Court for the
District of Delaware.

• JPMorgan Chase & Co. in a lawsuit alleging contract, restitution
and reformation claims challenging amounts allegedly owed by
JPMorgan Chase under a chapter 11 plan of reorganization. The
case raised complex tax issues and involved multiple discovery
disputes before it was successfully resolved via settlement.

• Fibria Celulose, a Brazilian pulp and paper company, in a federal
securities class action alleging violations arising from foreign
exchange derivative pricing practices.

• The Office of the Commissioner of Baseball, doing business as
Major League Baseball, in the unique bankruptcy of the Los Angeles
Dodgers and in connection with the sale of the team.

• Hess Corporation against numerous putative shareholder class
action lawsuits filed in state and federal courts in Nevada and
Colorado, challenging Hess’ acquisition of American Oil & Gas. We
consolidated the cases in the District of Colorado and then
negotiated a disclosures-only settlement that resolved all the cases,
and Hess’ acquisition of American Oil & Gas closed without any
changes to the merger’s terms or price.

Claudine Columbres
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 8421
Email: ccolumbres@whitecase.com
Website: www.whitecase.com
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PNC in mortgage litigation with RFC.

Other significant representations include: J.C. Flowers, Bank of
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As a litigation associate, Ms Golin worked on several of the firm’s
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Shearman & Sterling
New York

Cynthia S Arato
Shapiro Arato
New York

Judy Y Barrasso
Barrasso Usdin Kupperman Freeman &
Sarver
New Orleans

Lisa S Blatt
Williams & Connolly
Washington DC

Sara B Brody
Sidley Austin
San Francisco

Elizabeth J Cabraser
Lieff Cabraser Heimann & Bernstein
San Francisco

Diane Cafferata
Quinn Emanuel Urquhart & Sullivan
Los Angeles

Eva Ciko Carman
Ropes & Gray
New York

Claudine Columbres See bio
White & Case
New York
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Barbara J Dawson
Snell & Wilmer
Phoenix

Karin A DeMasi
Cravath Swaine & Moore
New York

Karen L Dunn
Paul Weiss Rifkind Wharton & Garrison
Washington DC

Mary Eaton
Freshfields Bruckhaus Deringer
New York

Claudia Frost
Orrick Herrington & Sutcliffe
Houston

Joy C Fuhr
McGuireWoods
Richmond

Aimee Furness
Haynes and Boone
Dallas

Tracy L Gerber
Greenberg Traurig
West Palm Beach

Mary C Gill
Alston & Bird
Atlanta

Sandra C Goldstein
Kirkland & Ellis
New York

Elaine P Golin See bio
Wachtell Lipton Rosen & Katz
New York

Christine M Haaker
Thompson Hine
Dayton

Caitlin Halligan
Selendy & Gay
New York

Tracy Richelle High
Sullivan & Cromwell
New York

Sandra A Jeskie
Duane Morris
Philadelphia

Meredith Kotler
Freshfields Bruckhaus Deringer
New York

Marilyn C Kunstler
Boies Schiller Flexner
New York

Hallie B Levin
WilmerHale
New York

Joan A Lukey
Choate Hall & Stewart
Boston

Joan McPhee
Ropes & Gray
Boston

Sharon L Nelles
Sullivan & Cromwell
New York

Lynn K Neuner
Simpson Thacher & Bartlett
New York

Kathy D Patrick
Gibbs & Bruns
Houston

Carrie M Reilly See bio
Wachtell Lipton Rosen & Katz
New York

Susan D Resley
Morgan Lewis & Bockius
San Francisco

Hannah Ross
Bernstein Litowitz Berger & Grossmann
New York

Christina Guerola Sarchio
Dechert
Washington DC

Diane P Sullivan
Weil Gotshal & Manges
Princeton/New York

Kathleen M Sullivan
Quinn Emanuel Urquhart & Sullivan
New York

D Jean Veta
Covington & Burling
Washington DC

Beth Wilkinson
Wilkinson Walsh
Washington DC

Jane E Willis
Ropes & Gray
Boston
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The Women in Business Law Awards 2020 for Europe and the
Americas celebrates excellence at the firms advancing diversity
in their workforce, encouraging representation at senior levels
and supporting an improved work-life balance. The awards also
recognise the very best women lawyers and rising stars from
these regions in a wide variety of practice areas.

In September, we are announcing the winners for our European
and Americas awards online. We are unable to hold the usual
celebratory awards dinner due to the ongoing global pandemic.
Instead, the awards will be virtual presentations providing an
opportunity for participants to congratulate colleagues and
commend best practice.

There is a fantastic cross-section of work from both continents
that has been shortlisted this year, from firms providing
improved working conditions for women to excellence in
practice areas such as financial law, IP and tax. The awards have
a new website where you can view the shortlisted firms and
where the winners will be announced. You can also register
online to watch the winners presentation live.

The European awards will take place on September 10.

The Americas awards will take place on September 17.

We hope to host the awards in person with you next year.

Please visit awards.womeninbusinesslaw.com for more
information.

WOMEN IN BUSINESS LAW AWARDS
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PATENTS ATTORNEY BIOGRAPHIES

Vaishali Mittal is a Litigation Partner and Strategist at Anand and Anand.

Designated the “leading light” in India for SEPs, Ms Mittal has to her credit
India’s first post-trial SEP judgement. She is described as an “engine of
Anand and Anand’s patent practice, an outstanding advocate and deal
negotiator” by the IAM 300.

Ms Mittal has 17 plus years’ experience in litigation, prosecution, drafting
and advisory to various Fortune 500 companies and big-ticket clients
worldwide on disputes concerning patents, trademarks, copyright
infringement and passing off etc.

Outside of courts, she combines her knowledge of law and ingenuity of a
writer to pen articles for renowned publications like GTDT, MIP etc. She
is also the creative mind behind ‘IPONOMICS’, a picturesque coffee table
book co-authored by her compiling legendary IP matters; ‘Origami’, an in-
house knowledge manual on Best Practices and Procedures of IP practice
in India. She also conceptualized and created ‘IP Thinker’ a digital
newspaper to celebrate World IP Day, 2020. 

Highlights of her path-breaking work
• Represented Koninklijke Philips NV in two patent disputes, Philips v

KK Bansal and Philips v Rakesh Bansal, securing the first final decision
in SEP litigation in India

• landmark judgment on aggravated damages being the highest ever
quantum in a copyright, trademark and design infringement case
(Philips vs Amazestores)

• Represented Vifor Pharma International (Galenica Group) in Vifor v
High Court of Delhi in a writ petition resulting in, to the relief of many
IP owners, a stay on transfer of at least 20,000 IP lawsuits (valued under
R10 million) from the High Court to subordinate courts in wake of the
Commercial Courts Act 2015

• Represented Nokia in various pre-suit mediation claims concerning
SEP infringement

• Secured an interim injunction for Astra Zeneca in a patent
infringement suit against pharma majors Emcure and MSN
Laboratories

• Secured relief for patent holders from strict liability under the
disclosure regime of Section 8 of the Patents Act in a landmark
judgement in Maj Sukesh Behl v Philips

• India’s first judgment declaring colour-combination (green & yellow) a
well-known trademark;

• Landmark judgement on trans-border reputation

Memberships: APAA; AIPPI; INTA

Awards/recognition
• Features in the IAM 300 Strategy list 2019 & 2020
• Features in the IAM Patent 1000 list 2019 & 2020
• Recognized amongst the “Super 50 Lawyers in India” by Asian Legal

Business Law Journal 2020;
• Recognised among the “Top 15 Dispute Lawyers in India” across all

verticals by Asian Business Law Journal 2019
• Star Women in Law Award, Legal Era Woman in Law Awards 2019
• Milestone Case for SEP Judgment of the Year at Legal Era Awards 2019

Vaishali Mittal
Anand and Anand
First Channel Building Plot No. 17 A
Sector 16 A
Noida  201301 (UP)
India 
Tel: (91) 120 4059300
Email: vaishalimittal@anandandanand.com
Website: www.anandandanand.com

I N D I A

Anita Varma is chair of White & Case’s Global IP practice group. She is
based in the Firm’s Boston office, with a dual practice in London. She
is qualified is qualified to practice before the US Patent and Trademark
Office (USPTO) and the European Patent Office (EPO). 

Anita provides strategic patent counselling to life sciences industry
companies, guiding them through every stage of a product’s lifecycle.
She works with clients in obtaining enforceable claims and supporting
them in post-grant proceedings, as well as in developing and executing
both offensive and defensive patent strategies. She also conducts
strategic review of patent portfolios to identify strengths and
weaknesses, and opportunities to minimize threats and maximize
revenue.

As part of this strategic counselling, Anita regularly advises on
patentability, validity and freedom-to-operate issues, provides pre-
litigation assessments and opinions regarding patentability, conducts
IP due diligence for strategic transactions, and advises on listing and
delisting matters in the US Food and Drug Administration’s Orange
Book.

Clients also benefit from Anita’s experience in navigating biosimilar
litigation strategies. She has skilled expertise among diverse life
sciences subjects, including immunology, antibody therapeutics, RNA
interference therapeutics, small molecules, gene therapy,
biotechnology, pharmaceuticals, clustered regularly interspaced short
palindromic repeats (DNA sequences), ocular products, biophotonics,
messenger RNA therapeutics, protein therapeutics and protein traps.

Anita is named one of the top lawyers in the United States for patent
prosecution matters (Legal 500), and is viewed by competitors as “an
extremely skilled attorney with both legal and business smarts” (LMG
Life Sciences). Clients appreciate her “‘business savvy’ approach and her
familiarity with the biotechnology and pharmaceutical industries” and
note that “the experience [of working with Anita] has been very
positive” (independent survey by Chambers and Partners). 

Anita is named to Managing Intellectual Property’s guide to the “Top
250 Women in IP.” Intellectual Asset Management (“IAM”), the world’s
leading IP business media platform, has named Anita to their Global
Leader’s Guide as well as IAM Patent 1000 and IAM Strategy 300,
which feature the elite private practice patent professionals.

Anita Varma
White & Case LLP
1-75 State Street
Boston, MA 02109-1814
US
Tel: (1) 617 979 9326
Email: anita.varma@whitecase.com
Website: www.whitecase.com

U N I T E D  S TAT E S



WOMEN IN BUSINESS LAW EXPERTGUIDES 117

EXPERT LISTINGS PATENTS

A R G E N T I N A
Alicia Alvarez Berkenwald
Berken IP
Buenos Aires

A U S T R A L I A
Sue Gilchrist
Herbert Smith Freehills
Sydney

Odette Gourley
Corrs Chambers Westgarth
Sydney

Linda Govenlock
Allens
Sydney

Kate Hay
Corrs Chambers Westgarth
Melbourne

Katrina Howard SC
Ninth Floor Selborne Chambers
Sydney

Sarah Matheson
Allens
Melbourne

Kim O’Connell
King & Wood Mallesons
Sydney

Lisa Taliadoros
Jones Day
Sydney

B E L G I U M
Mireille Buydens
Janson
Brussels

Florence Verhoestraete
NautaDutilh
Brussels

Liesbeth Weynants
Hoyng Rokh Monegier
Brussels

C A N A D A
Julie Desrosiers
Fasken
Montréal

Dominique T Hussey
Bennett Jones
Toronto

Yoon Kang
Smart & Biggar
Toronto

Maya Medeiros
Norton Rose Fulbright
Toronto/Vancouver

Kamleh J Nicola
Baker McKenzie
Toronto

Nancy Pei
Smart & Biggar
Toronto

Kavita Ramamoorthy
Fineberg.Ramamoorthy
Toronto

Judith Robinson
Norton Rose Fulbright
Montréal

Melanie Szweras
Bereskin & Parr
Toronto

Allyson Whyte Nowak
Norton Rose Fulbright
Toronto

C H I L E
Ariela Agosin
Albagli Zaliasnik
Santiago

Francesca Rodríguez
Alessandri
Santiago

C H I N A
Michelle Ma
Liu, Shen & Associates
Beijing

Zhaohui (Zoe) Wang
JunHe
Shanghai

Christine Yiu
Bird & Bird
Shanghai

C O L O M B I A
Margarita Castellanos
Castellanos & Co
Bogotá

Ana María Castro
Lloreda Camacho & Co
Bogotá

D O M I N I C A N
R E P U B L I C
María del Pilar Troncoso
Troncoso Leroux
Santo Domingo

F R A N C E
Sabine Agé
Hoyng Rokh Monegier Véron
Paris

Laëtitia Bénard
Allen & Overy
Paris

Marina Cousté
Simmons & Simmons
Paris

Raphaëlle Dequiré-Portier
Gide Loyrette Nouel
Paris

Anne-Charlotte Le Bihan
Bird & Bird AARPI
Paris

Catherine Mateu
Armengaud & Guerlain
Paris

Amandine Métier
Hoyng Rokh Monegier Véron
Paris

Marianne Schaffner
Reed Smith
Paris

G E R M A N Y
Eva Geschke
Wildanger
Düsseldorf
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Miriam Gundt
Hogan Lovells
Düsseldorf

Christine Kanz
Hoyng Rokh Monegier
Düsseldorf

Claudia Milbradt
Clifford Chance
Düsseldorf

Anne K Schön
Hoffmann Eitle
Munich

Cordula Schumacher
Arnold Ruess
Düsseldorf

Anna Wolters-Höhne
Bird & Bird
Düsseldorf

H O N G  K O N G
S A R
Vivien Chan
Vivien Chan & Co
Hong Kong

Ella Cheong
ELLALAN
Hong Kong

Helen H Jiang
China Patent Agent (H.K.) Ltd
Hong Kong

Gabriela Kennedy
Mayer Brown
Hong Kong

Alison Wong
Bird & Bird
Hong Kong

I N D I A
Rajeshwari Hariharan
Rajeshwari & Associates
Gurgaon

Malathi Lakshmikumaran
Lakshmikumaran & Sridharan
New Delhi

Vaishali Mittal See bio
Anand and Anand
Noida

Archana Shanker
Anand and Anand
Noida

Bitika Sharma
Singh & Singh
New Delhi

I R E L A N D
Aoife Murphy
Whitney Moore
Dublin

Laura Scott
William Fry
Dublin

I TA L Y
Micaela N Modiano
Modiano & Partners
Milan

Elisabetta Papa
Società Italiana Brevetti
Rome

J A PA N
Mami Hino
Abe Ikubo & Katayama
Tokyo

L I T H U A N I A
Vilija Viešūnaitė
TRINITI
Vilnius

Reda Zaboliene
METIDA
Vilnius

M A L AY S I A
Linda Wang
ZICOlaw
Kuala Lumpur

M E X I C O
Laura Collada
Dumont
Mexico City

N E T H E R L A N D S
Marleen H J van der Horst
BarentsKrans
The Hague

N E W  Z E A L A N D
Teresa Griffiths
AJ Park
Wellington

N O R WAY
Ida Gjessing
GjessingReimers
Oslo

Ingvild Hanssen-Bauer
Kvale
Oslo

Kristine Rekdal
Bryn Aarflot
Oslo

Anne Marie Sejersted
Kvale
Oslo

Camilla Vislie
Thommessen
Oslo

PA N A M A
Marissa Lasso de la Vega Ferrari
Alfaro Ferrer & Ramirez
Panama City

P O L A N D
Katarzyna Karcz
Karcz Zakrocka Patent & Tade Mark
Attorneys
Warsaw

Dorota Rzążewska
JWP Patent & Trademark Attorneys
Warsaw

Krystyna Szczepanowska-Kozlowska
Allen & Overy A Pędzich sp.k
Warsaw  
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R O M A N I A
Margareta Oproiu
Cabinet M Oproiu
Bucharest

R U S S I A
Natalia Gulyaeva
Hogan Lovells
Moscow

Elena Nazina
Gorodissky & Partners
Moscow

S I N G A P O R E
Ella Cheong
Ella Cheong LLC
Singapore

Murgiana Haq
hslegal
Singapore

Patsy Koh
Infinitus Law Corporation
Singapore

Michelle Ng
Donaldson & Burkinshaw
Singapore

Regina Quek
One Legal
Singapore

Winnie Tham
Amica Law
Singapore

Audrey Yap
Yusarn Audrey
Singapore

S O U T H  K O R E A
Sung-Nam Kim
Kim & Chang
Seoul

Catherine Eunkyeong Lee
Bae Kim & Lee
Seoul

S PA I N
Patricia Koch
BALDER
Madrid

S W E D E N
Inga-Lill Andersson
AWA
Stockholm

S W I T Z E R L A N D
Natalia Clerc
Isler & Pedrazzini
Zürich

Lara Dorigo
Lenz & Staehelin
Zürich

TA I WA N
Joyce I Ho
Tsar & Tsai
Taipei

Jennifer Lin
Tsar & Tsai
Taipei

T H A I L A N D
Say Sujintaya
Baker McKenzie
Bangkok

T U R K E Y
Özge Atilgan Karakulak
Gün + Partners
Istanbul

Selin Sinem Erciyas
Gün + Partners
Istanbul

U N I T E D  A R A B
E M I R AT E S
Sara Holder
Rouse
Dubai

U N I T E D
K I N G D O M
Sara Ashby
Wiggin
London

Alexandra Brodie
Gowling WLG
London

Zoë Butler
Powell Gilbert
London

Liz Cohen
Bristows
London

Katie Coltart
Kirkland & Ellis
London

Kristina Cornish
Kilburn & Strode
London

Nicola Dagg
Kirkland & Ellis
London

Penny Gilbert
Powell Gilbert
London

Bethan Hopewell
Powell Gilbert
London

Jennifer Jones
Bird & Bird
London

Morag MacDonald
Bird & Bird
London

Charlotte May QC
8 New Square
London
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Jane Mutimear
Bird & Bird
London

Marjan Noor
Allen & Overy
London

Morag Peberdy
Covington & Burling
London

Sophie Rich
Herbert Smith Freehills
London

Katharine Stephens
Bird & Bird
London

Clare Tunstall
Pinsent Masons
London

U N I T E D  S TAT E S
Erika Harmon Arner
Finnegan Henderson Farabow Garrett &
dunner
Reston

Dorothy R Auth
Cadwalader Wickersham & Taft
New York

Leora Ben-Ami
Kirkland & Ellis
New York

Kristina Bieker
Goodwin
Boston

Shannon M Bloodworth
Perkins Coie
Washington DC/Madison

Margaret (Meg) A Boulware
Boulware & Valoir
Houston

Juanita Brooks
Fish & Richardson
San Diego

Anne M Cappella
Weil Gotshal & Manges
Redwood Shores

Kathleen B Carr
Mintz Levin Cohn Ferris Glovsky and
Popeo
Boston

Aliza G Carrano
Finnegan Henderson Farabow Garrett &
Dunner
Washington DC

Sarah Chapin Columbia
McDermott Will & Emery
Boston

Denise De Mory
Bunsow De Mory
Redwood City

Lauren Drake
Milbank
Los Angeles

Erin M Dunston
Panitch Schwarze Belisario & Nadel
Philadelphia

Daralyn J Durie
Durie Tangri
San Francisco

Dianne B Elderkin
Akin Gump Strauss Hauer & Feld
Philadelphia

Lisa M Ferri
Mayer Brown
New York

Elizabeth D Ferrill
Finnegan Henderson Farabow Garrett &
Dunner
Washington DC

Barbara A Fiacco
Foley Hoag
Boston

Janis K Fraser
Fish & Richardson
Boston

Ching-Lee Fukuda
Sidley Austin
New York

Hilda C Galvan
Jones Day
Dallas

Christine A Goddard
Fish & Richardson
Boston

Elizabeth J Holland
Goodwin
New York

Sharon A Israel
Shook Hardy & Bacon
Houston

Heidi Keefe
Cooley
Palo Alto

Teresa A Lavoie
Fish & Richardson
Minneapolis

Esther H Lim
Finnegan Henderson Farabow Garrett &
Dunner
Washington DC

Jane M Love
Gibson Dunn & Crutcher
New York

Mary-Olga Lovett
Greenberg Traurig
Houston

Mika Reiner Mayer
Cooley
Palo Alto

Leslie A McDonell
Finnegan Henderson Farabow Garrett &
Dunner
Boston

Tina Williams McKeon
Kilpatrick Townsend & Stockton
Atlanta

Charlene M Morrow
Fenwick & West
Mountain View

Lisa B Pensabene
O’Melveny & Myers
New York

Alicia A Russo
Venable
New York

Lynn E Rzonca
Ballard Spahr
Philadelphia

Jennifer Sklenar
Arnold & Porter
Los Angeles
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Susan M Spaeth
Kilpatrick Townsend & Stockton
Menlo Park

Michele Van Patten Frank
Venable
Washington DC

Anita Varma See bio
White & Case
Boston/London

Elizabeth S Weiswasser
Weil Gotshal & Manges
New York
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A U S T R A L I A
Anne-Marie Allgrove
Baker McKenzie
Sydney

Helen Clarke
Corrs Chambers Westgarth
Brisbane

Sophie Dawson
Bird & Bird
Sydney

B E L G I U M
Henriette Tielemans
Covington & Burling
Brussels

B R A Z I L
Paula Mena Barreto
Campos Mello
Rio de Janeiro

B U L G A R I A
Desislava Krusteva
Dimitrov Petrov & Co
Sofia

C A N A D A
Eloïse Gratton
Borden Ladner Gervais
Montréal

Elisa Henry
Borden Ladner Gervais
Montréal

Wendy Mee
Blake Cassels & Graydon
Toronto

Kirsten Thompson
Dentons
Toronto

Wendy J Wagner
Gowling WLG
Ottawa

D E N M A R K
Pia Kirstine Voldmester
Bruun & Hjejle
Copenhagen

F I N L A N D
Eija Warma-Lehtinen
Castrén & Snellman
Helsinki

F R A N C E
Florence Chafiol
August & Debouzy
Paris

Christiane Féral-Schuhl
Feral-Schuhl / Sainte-Marie
Paris

Ariane Mole
Bird & Bird
Paris

G E R M A N Y
Isabell Conrad
SSW Schneider Schiffer Weihermüller
Munich

Mareike Christine Gehrmann
Taylor Wessing
Düsseldorf

Undine von Diemar
Jones Day
Munich

H O N G  K O N G
S A R
Carolyn Bigg
DLA Piper
Hong Kong

Anna Gamvros
Norton Rose Fulbright
Hong Kong

Gabriela Kennedy
Mayer Brown
Hong Kong

Clarice Yue
Bird & Bird
Hong Kong

I R E L A N D
Anne Bateman
Philip Lee
Dublin

Anne-Marie Bohan
Matheson
Dublin

Ann Henry
Pinsent Masons
Dublin

N E T H E R L A N D S
Hester De Vries
Kennedy Van der Laan
Amsterdam

Elisabeth Thole
Van Doorne
Amsterdam

N E W  Z E A L A N D
Karen Ngan
Simpson Grierson
Auckland

N O R WAY
Kari Gimmingsrud
Haavind
Oslo

P O L A N D
Anna Kobylańska
Kobylańska Lewoszewski Mednis
Warsaw

S I N G A P O R E
Sheena Jacob
CMS Holborn Asia
Singapore

Kylie Peh
WongPartnership
Singapore
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S W E D E N
Caroline Olstedt Carlström
Cirio Advokatbyrå
Stockholm

S W I T Z E R L A N D
Clara-Ann Gordon
Niederer Kraft Frey
Zürich

U N I T E D
K I N G D O M
Ruth Boardman
Bird & Bird
London

Kate Brimsted
Bryan Cave Leighton Paisner
London

Rebecca Cousin
Slaughter and May
London

Gail E Crawford
Latham & Watkins
London

Jane Finlayson-Brown
Allen & Overy
London

Nicola Fulford
Hogan Lovells
London

Hazel Grant
Fieldfisher
London

Georgina Kon
Linklaters
London

Avril Martindale
Freshfields Bruckhaus Deringer
London

Cynthia O’Donoghue
Reed Smith
London

Sarah Pearce
Paul Hastings
London

Ellen Temperton
Lewis Silkin
London

Bridget Treacy
Hunton Andrews Kurth
London

U N I T E D  S TAT E S
Robin B Campbell
Squire Patton Boggs
Washington DC

Tanya Forsheit
Frankfurt Kurnit Klein + Selz
Los Angeles

Alysa Z Hutnik
Kelley Drye & Warren
Washington DC

Laura E Jehl
McDermott Will & Emery
Washington DC

Natasha G Kohne
Akin Gump Strauss Hauer & Feld
San Francisco/Abu Dhabi

Ann J LaFrance
Squire Patton Boggs
New York

Nancy Libin
Davis Wright Tremaine
Washington DC

Kristen J Mathews
Morrison & Foerster
New York

Lydia Parnes
Wilson Sonsini Goodrich & Rosati
Washington DC

Harriet Pearson
Hogan Lovells
Washington DC

Kimberly Kiefer Peretti
Alston & Bird
Washington DC

Gretchen A Ramos
Greenberg Traurig
San Francisco

Dana Rosenfeld
Kelley Drye & Warren
Washington DC

Jeewon K Serrato
BakerHostetler
San Francisco

Dominique Shelton Leipzig
Perkins Coie
Los Angeles

Lisa J Sotto
Hunton Andrews Kurth
New York

Heather Egan Sussman
Orrick Herrington & Sutcliffe
Boston

Marcy Wilder
Hogan Lovells
Washington DC

Amanda M Witt
Kilpatrick Townsend & Stockton
Atlanta

Miriam H Wugmeister
Morrison & Foerster
New York
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A U S T R A L I A
Alex Elser
King & Wood Mallesons
Sydney/Singapore

C A N A D A
Shevaun McGrath
McCarthy Tétrault
Toronto

F R A N C E
Emmanuelle Henry
Weil Gotshal & Manges
Paris

G E R M A N Y
Kerstin Kopp
Clifford Chance
Frankfurt am Main

H O N G  K O N G
S A R
Connie Cheung
Morgan Lewis & Bockius
Hong Kong

Marcia Ellis
Morrison & Foerster
Hong Kong

Dorothea G Koo
Baker McKenzie
Hong Kong

Portia Ku
O’Melveny & Myers
Hong Kong

Stephanie Tang
Hogan Lovells
Hong Kong

I R E L A N D
Máire Cunningham
Beauchamps
Dublin

L U X E M B O U R G
Toinon Hoss
Elvinger Hoss Prussen
Luxembourg

N E T H E R L A N D S
Karine Kodde
Allen & Overy
Amsterdam

N E W  Z E A L A N D
Anna Buchly
Bell Gully
Auckland

P O L A N D
Agnieszka Janicka
Clifford Chance
Warsaw

S I N G A P O R E
Shirin Tang
Morrison & Foerster
Singapore

S O U T H  A F R I C A
Sally Hutton
Webber Wentzel
Johannesburg

S PA I N
Isabel Dutilh
Argali Abogados
Madrid

S W E D E N
Christina Kokko
Vinge
Stockholm

Malin Leffler
Roschier
Stockholm

U N I T E D
K I N G D O M
Alexandrine Armstrong-Cerfontaine
Goodwin
London

Katherine Ashton
Debevoise & Plimpton
London

Anu Balasubramanian
Paul Hastings
London

Emily Brown
Schulte Roth & Zabel
Londo

Katja Butler
Skadden Arps Slate Meagher & Flom
London

Helen Croke
Ropes & Gray
London

Emma Danks
Taylor Wessing
London

Clare Gaskell
Simpson Thacher & Bartlett
London

Emmie Jones
White & Case
London

Amy Mahon
Simpson Thacher & Bartlett
London

Claire McDaid
Willkie Farr & Gallagher
London

Fatema Orjela
Sidley Austin
London

Gemma Roberts
Goodwin
London

U N I T E D  S TAT E S
Jennifer Bellah Maguire
Gibson Dunn & Crutcher
Los Angeles
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Siobhan M Burke
Paul Hastings
Los Angeles

Laura C Hodges Taylor
Goodwin
Boston

Stacey T Kern
Eversheds Sutherland
Chicago

Kathryn King Sudol
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An efficient product liability practice
must be multifaceted and diverse

Sylvie Gallage-Alwis
Signature Litigation
Paris

The title of this article can be read in different manners. It can be per-
ceived as bold, mysterious, obvious or aggressive. The truth is that the
past decade has shown that the manufacturing and placing of prod-
ucts on the European Union market (and even worldwide in fact) can
lead to claims filed by an increasing number of plaintiffs on an in-
creasing number of legal grounds. 

Multifaceted legal grounds
At first, product liability specialists dealt with claims filed by plaintiffs
following an incident or accident caused by a product they purchased
before a jurisdiction. Such a case implied working on technical evi-
dence, with the potential assistance of experts, and demonstrating
that the product design was compliant with regulations and stan-
dards, with the incident or accident being caused by misuse or an ex-
ternal factor. The legal risks associated with such claims could
foreseeably be assessed whether or not the company considered that
the product was defective. Indeed, in case of a defect, companies
would generally settle pending claims and have corrective measures
implemented for products already placed on the market, with most of
the time, insurance coverage involved. Such cases could be “easily”
managed or at least were not source of major concerns for the legal
team. 

This past decade has shown that even when a company handles a
product issue in the right way, taking appropriate measures if need be,
it will face litigation which will likely have an international reach and
be mass litigation. 

One of the biggest concerns currently lies with claims filed by
plaintiffs or consumer associations which challenge the use of some
ingredients or substances in the manufactur-
ing process of products. One could believe
that the fact that the use of such ingredients
or substances is legal would be sufficient to
withdraw such claims. Courts however have
started to grant damages on the ground of the
fear to develop a disease in the future or the
mere exposure to a risk. Such compensation
has already happened in the scope of employ-
ment claims with employees claiming that
they are exposed to substances that could lead
to cancer when manufacturing products. It
has also occurred in medical device-related
cases. Claims are now pending against manu-
facturers of standard consumer products,

whether filed by employees or consumers. If successful, this will mean
that manufacturers should stop using any ingredient or substance
which is subject to a negative study so as to avoid any litigation risk.
However, experience shows that even when some push for substitutes
to some substances, it is not long before said substitutes are then criti-
cised as well. 

In such cases, safety is being challenged, even if the product is
compliant. The future potential risks associated with the use of a
compliant product are being discussed, as well as whether or not a
compliant product can be deemed unsafe on a legal standpoint. 

But manufacturers also face claims that do
not challenge the safety of the products at all.
For instance, manufacturers or distributors
are now being successfully sued for breaching
their duty to inform even if the information
which would have been missing is not safety-
related information that would have caused a
risk of harming the user. In some countries,
such as France, this lack of information is a
criminal offense, i.e. deceit or misleading ad-
vertising. Fines, recalls and/or damages can be
ordered against the company while the safety
of the product is not even being discussed. 

Another example is the recent trend to file
claims against manufacturers on the ground
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that their products or their manufacturing process (and notably their
choice in suppliers) would not be sustainable and would be at the ori-
gin of climate change. Legal grounds vary from, again, a breach of
duty to inform, misleading advertising, or a breach of compliance
with environmental law. Again, the safety and even the mere design of
the product are not discussed. 

One can finally refer to claims filed against manufacturers and dis-
tributors on the ground of alleged lack of compliance with environ-
mental law or lack of sustainability of the products placed on the
market. Safety is not at stake nor is design compliance. In such cases,
the impact of the product on the environment is being discussed. This
is the so-called climate change litigation. Such claims have first mainly
targeted States, cities or municipalities as well as the oil and gas indus-
try. They are now spreading against consumer products manufactur-
ers and are filed on various grounds. Lack or misleading information
is one of these grounds with plaintiffs analysing in detail all the decla-
rations made by a company on its environmental pledge and asking it
to justify the measures taken in this respect and their efficiency. 

Multifaceted plaintiffs
While legal grounds to target companies are multiplying and can ac-
tually add up against one company, the type of plaintiffs can as well.
Indeed, today, a manufacturer can face, in parallel (with claims b) to
e) being possible even when the product does not present a safety
risk):
• Claim in damages by plaintiffs who faced an accident or incident,

if any;
• Claim in damages by plaintiffs who fear facing a similar accident

or incident, or by plaintiffs who just fear to be exposed to a risk
based on the design/composition of the product;

• Claim by the regulators for deceit, misleading advertising or breach
of duty to inform, irrespective of whether or not there is a compli-
ance or safety issue linked to the product;

• Claim by regulators, NGOs and/or plaintiffs on the ground that
the product would have a negative impact on the environment;

• Claim by competitors for unfair competition;
• Claim by suppliers for undue termination of their contracts should

the manufacturer decide to mitigate its risks in the scope of claims,
such as the claims described in b) to d), by ending its business rela-
tionship with some of them.
Such claims can further be made through different legal mecha-

nisms such as, depending on the jurisdiction, criminal complaints,

civil individual claims (leading to mass litigation), class action, group
litigation orders, etc., forcing companies and their lawyers to know
what each of these proceedings imply. 

What this means for law firms is that in order to have a credible
and efficient product liability practice, you need your lawyers not only
to master product liability and safety concepts and litigation but also
to be experts in relevant areas of employment, environment, finance,
criminal law and to know how to handle individual civil claims as well
as collective redress mechanisms. Your team should also be able to
handle claims with thousands of plaintiffs, before dozens of jurisdic-
tions. Here, size is not the key aspect. Experience shows that a small
size team, if properly organised, can handle much more than dozens
of lawyers. 

As a practice, you also need a proper pool of experts, technical and
legal scholars, whom you know you can rely on to provide statements
and reports that will help your case. On some topics, the number of
these experts is very limited. You need to know them before a case is
handed to you to make the difference. 

In other words, diversity is key for an efficient product liability
practice today. You need diversity in the legal background, in handling
different types of proceedings, in the types of industries you have
worked with, in experts in your portfolio, etc. 

How best to achieve this but to start having a diverse team? 
I am very proud of having a team composed of members with diverse
family backgrounds, diverse nationalities, diverse education, as well as
a gender, racial and religious diversity. This allows us to have a panel
of different views and ideas which necessarily complete each other
and to have everyone find his/her own role to play for a more effective
assistance to the benefit of the client. 

Do not underestimate, when thinking of whom is part of your
team, the need to include everyone. I have gained so much by involv-
ing PAs, paralegals and even receptionists in the core of the claims we
handle. You would be amazed how much people know about a prod-
uct that you do not know. 

When handling product liability claims, knowledge is key not just
about the product, but also about the client, the NGOs who pay atten-
tion to your client, about who the regulators are, about the media cov-
erage your client is subject to, etc. This is in addition to mastering Law
and procedure. Having sharp lawyers’ minds in your team is an ad-
vantage, having diverse minds working jointly at all levels of your
firm, is what will make the difference. 
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After 10 years practicing in a major international law firm, Sylvie
Gallage-Alwis became one of the founding partners of the Paris office of
Signature Litigation in January 2019. Since then, Signature Litigation has
been the first and only cross-channel dispute resolution only firm,
providing assistance in handling major and complex litigation,
arbitration and regulatory investigations. 

Sylvie heads the firm’s product liability practice. She specialises in all
cutting-edge complex disputes linked to products, namely product
liability, product safety, toxic tort, mass litigation/class actions,
regulatory compliance, and the environment. She is involved in the most
innovative pending legal topics for her clients, such as defending them
against claims filed on the ground of planned obsolescence or deceit
towards consumers. She is involved in the dieselgate litigation as well as
in brand new climate change litigation, and the first claim filed against a
manufacturer on the ground of the anxiety of developing a disease
linked to the substances included in the product. 

Sylvie is both an Avocat à la Cour in France and a Solicitor in England &
Wales. She has been described by Who’s Who Legal over the years as a
“dynamic and determined litigator”, who is “a firm favourite among
clients” as “she always goes the extra mile to support her clients, and is
proactive in seeking commercial solutions to disputes”. Who’s Who Legal
France: Product Liability Defence 2020 notes her “rigorous analysis,
strategic guidance and seasoned litigation” on complex product disputes,
her “customer-centric and financially aware” approach and acknowledges
her as “a star in the international world” and “well-connected expert”. She
has also been awarded the “Best in Product Liability” award at the 2019
LMG Euromoney Europe Women in Business Law Awards. In The Legal
500 EMEA 2020, France chapter, Sylvie is recognised as the only Next
Generation Lawyer for product liability under Dispute Resolution:
Commercial Litigation. 

Sylvie “stands out in the product liability space for her creative solutions and
strategic understanding of the many cases she works on” and represents a
variety of globally recognised manufacturers from industries such as the
automotive industry, electronic products, cosmetics, new technologies,
steel, energy, food, toys, etc. 

Sylvie is further known in the French market as a leading toxic tort/mass
litigation lawyer. As such, she has been involved in most pro-company
case law rendered in recent years, notably in asbestos-related cases, with
some cases mentioned in the French Civil and Social Security Codes
because of the significant reversal in case law they represent.

Sylvie is an active member of the International Association of Defense
Counsel (IADC), the Association of Defense Trial Attorneys (ADTA)
and the International Consumer Product Health and Safety
Organization (ICPHSO).

Sylvie Gallage-Alwis
Signature Litigation
49/51 Avenue George V
75008 Paris
France
Tel: (33) 1 70 75 58 00
E: Sylvie.gallage-alwis@signaturelitigation.com
Website: www.signaturelitigation.com
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Dolly Mirchandani’s practice focuses on infrastructure and public private
partnerships projects, reflecting over 20 years’ of experience working on
some of the most significant deals in the sector. She represents sponsors,
infrastructure funds, commercial banks, institutional lenders, contractors,
government agencies and secondary market investors in the development,
acquisition, divestiture and financing of greenfield and brownfield
infrastructure projects. She has played a leading role in the introduction of
private investment and finance in the infrastructure sector in North
America, having advised on multiple, award-winning transactions, many
of which were first of a kind. 

She is ranked Band One in both Chambers Global and Chambers US for
PPP projects. She was awarded Global Leader status for both ‘Project
Finance 2019’ and ‘Government Contracts 2019’ by Who’s Who Legal. 

Dolly received her LLM from Harvard Law School and her BA
Jurisprudence from the University of Oxford.

Recent deal highlights include the representation of: 

• Ridgewood Private Equity Partners in connection with their
acquisition of an interest in Vista Ridge LLC, the concessionaire for a
142-mile water pipeline in Texas the offtaker of which is the San
Antonio Water System.

• The lenders on a US$310 million senior secured term loan facility and
US$33 million letter of credit facility provided to EWR Conrac, LLC in
connection with the project financing of the Consolidated Rent-A-Car
project at Newark International Airport. The project was awarded
“Airport Deal of the Year” by IJ Americas Awards 2019 and “North
America PPP Deal of the Year” by Proximo 2019.

• Morgan Stanley Infrastructure Inc. in its acquisition of Seven Seas
Water Corporation, AquaVenture Holdings Inc. and AquaVenture
Holdings Curacao N.V. from AI Aqua (Luxembourg) S.a.r.l, a company
owned by Advent International Corporation.

• ACS Infrastructure Development, Balfour Beatty Investments,
Bombardier Transportation, Fluor Corporation and Hochtief PPP
Solutions in their successful bid for and financial close of the APM
project of the LAX Landside Access Modernization Program. “Best
Transit Project” by P3 Bulletin 2018, “Americas P3 Deal of the Year” by
Project Finance International 2018 and “North American PPP Deal of
the Year” by IJGlobal 2018.

• Abertis Infraestructuras S.A. and Goldman Sachs Infrastructure
Partners in connection with the commercial and financial closing of
the successful bank-financed bid for the long-term concession of the
PR-22 and PR-5 toll roads in Puerto Rico. “Americas Deal of the Year”
by Project Finance International 2011, “Deal of the Year” by Project
Finance 2011 and Infrastructure Investor’s “Global Infrastructure Deal
of the Year”.

• OSU in relation to ongoing matters related to the Comprehensive
Energy Management P3 Program with Ohio State Energy Partners,
including the implementation of a new CHP plant.

• Regional Transportation District of Denver on the US$1.2 billion Eagle
P3 Rail Project in Denver, Colorado. American Road and
Transportation Builders Association’s “P3 Project of the Year”, “North
American Transportation Deal of the Year” by Project Finance 2010.

Dolly Mirchandani
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US
Tel: (1) 212 819 8672
Email: dolly.mirchandani@whitecase.com
Website: www.whitecase.com
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Elena is a partner in the Project Development and Finance Group in
White & Case’s New York office. She has significant experience in a
variety of project financings in the Americas, primarily in the power,
oil & gas and infrastructure sectors. 

Elena’s cutting-edge approach to deal structure enables her to develop
innovative solutions to help clients achieve their business objectives.
She combines a keen understanding of the commercial arrangements
that underpin energy and infrastructure projects with a sophisticated
knowledge of term loan B, mezzanine and hybrid finance structures.
She also has extensive experience on acquisition financings, project
bonds/private placements and other debt-structured products as well
as equity financings. 

Elena has worked on multiple award-winning, first-of-their-kind
transactions. The Legal 500 describes Elena as “a leader in hybrid
project finance” and clients add, she has “finely tuned commercial
sense,” and provides “strong support and advice through complicated
transactions,” according to Chambers USA.

Elena is ranked as a leading lawyer for the categories Project Finance
and Energy Transactions: Conventional Power by Chambers USA.

Elena received her BA from University of California, Los Angeles and
JD from University of California, Berkeley, Boalt Hall School of Law.

Recent matters include the representation of: 

• Antin Infrastructure Partners, a leading independent private equity
fund focused on infrastructure investments, in a US$625 million
term loan A to finance its acquisition of Veolia’s district energy
assets. The portfolio comprises steam, hot and chilled water and
electricity production plants, including cogeneration and 13
networks in ten US cities. 

• Deutsche Bank and JPMorgan Chase & Co. in the provision of a
US$1.385 billion term loan to Traverse Midstream Partners LLC.
Traverse Midstream Partners LLC is a pipeline investor formed by
The Energy & Minerals Group with a portfolio of non-operated
midstream assets, including the 715-mile Rover Pipeline and the
52-mile Ohio River System pipeline that both harness natural gas
from the Marcellus and Utica shales.

• Carlyle in term loan B to finance its acquisition of Revere Power, a
1,100 MW portfolio of three combined-cycle gas-fired facilities In
New England. 

• Global Infrastructure Partners on its agreement to acquire
Medallion Gathering & Processing, LLC (Medallion), the owner of
the largest, privately held crude oil transportation system in the
Midland Basin of West Texas.

Elena Millerman
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 8977
E: elenamaria.millerman@whitecase.com
Website: www.whitecase.com
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Aline joined the firm in 1997 and is now a partner in the Paris legal
department. She is specialised in real estate law, more specifically in the
following domains: commercial leases, hotel leases, off plan leases,
building leases, business leases, transfers of lease rights, sales of
operating assets, real estate sales, real estate development contracts,
delegated project management contracts.

As a French lawyer, Aline manages advisory assignments, drafts legal
documents and handles disputes. She has been advising both French
and Foreign groups for nearly 20 years.

For 5 years, she was a lecturer on Property Law for Master degree
programme at the University of Paris I – Panthéon Sorbonne; and at
the Paris Bar Law Training College on the subject of commercial leases.
She regularly publishes articles on real estate subjects in French and
International publications. In this context, she is part of the editorial
team of Francis Lefebvre’s Commercial Leases and Property
Management handbook.

Aline graduated in corporate and tax law from the University of Paris
II – Panthéon Assas and obtained the specialisation in Real Estate Law.
She is a registered lawyer, who was a member of the Bar Council of the
Hauts-de-Seine department from 2013 to 2015.

Aline is a member of GRI Club.

A French native, Aline is fluent in English.

Aline Divo
CMS Francis Lefebvre Avocats
2 rue Ancelle
92522 Neuilly-sur-Seine 
France
Tel: (33) 1 47 38 56 95
Email: aline.divo@cms-fl.com
Website: cms.law

F R A N C E



140 EXPERTGUIDES WOMEN IN BUSINESS LAW 

REAL ESTATE EXPERT LISTINGS

A U S T R A L I A
Virginia Briggs
MinterEllison
Sydney

Carolyn Chudleigh
HFW
Sydney

Julie Couch
Herbert Smith Freehills
Sydney

Catherine Hallgath
Mills Oakley
Sydney

Nikki Robinson
Clayton Utz
Sydney

Pauline Tan
Ashurst
Sydney

A U S T R I A
Birgit Harasser
BRAND Rechtsanwälte
Vienna

Alexandra B Huber
Nemetschke Huber Koloseus
Vienna

B R A Z I L
Andréa Caliento
Lefosse Advogados
São Paulo

Rossana Fernandes Duarte
Mattos Filho
São Paulo

Carolina Penteado da Costa Galvão
CGM Advogados
São Paulo

Maria Flavia Seabra
Machado Meyer Advogados
São Paulo

Janaina Vargas
Mattos Filho
São Paulo

C A N A D A
Olivia Colic
McCarthy Tétrault
Calgary

Silvana M D’Alimonte
Blake Cassels & Graydon
Toronto

Sabrina A Gherbaz
Torys
Toronto

Jane C Helmstadter
Bennett Jones
Toronto

Heather McKean
Osler Hoskin & Harcourt
Toronto

Juli Morrow
Goodmans
Toronto

Godyne N L Sibay
McCarthy Tétrault
Toronto

Natalie Vukovich
Daoust Vukovich
Toronto

C H I L E
Pabla Gaínza
CMS Carey & Allende
Santiago

Carolina Squella
Correa Squella
Santiago

C Z E C H
R E P U B L I C
Radka Konečná
Konečná & Zacha
Prague

Klára Štepánková
Kinstellar
Prague

E S T O N I A
Liina Linsi
COBALT
Tallinn

F R A N C E
Aline Divo See bio
CMS Francis Lefebvre Avocats
Neuilly-sur-Seine

Françoise Maigrot
Linklaters
Paris

Alexandra Plain
Squire Patton Boggs
Paris

G E R M A N Y
Maria Wolleh
Kallan
Berlin

H O N G  K O N G
S A R
Debbie F Cheung
Baker McKenzie
Hong Kong

Lilian Chiang
Deacons
Hong Kong

Susheela Rivers
DLA Piper
Hong Kong

Clara Tang
Clifford Chance
Hong Kong

H U N G A R Y
Judit Kovári
Dentons
Budapest
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I R E L A N D
Mairead Sherlock
A&L Goodbody
Dublin

Sally Anne Stone
Matheson
Dublin

I S R A E L
Hagit Bavly
Yigal Arnon & Co
Tel Aviv

I TA L Y
Maria Grazia Lanero
Gianni Origoni Grippo Cappelli &
Partners
Milan

Patricia Liguti
Chiomenti
Milan

J A PA N
Akiko Hosokawa
Baker McKenzie (Gaikokuho Joint
Enterprise)
Tokyo

L I T H U A N I A
Aušra Mudėnaitė
Sorainen
Vilnius

M A L AY S I A
Yee Ling Lee
Rahmat Lim & Partnes
Kuala Lumpur

Sau Yee Sar
Shearn Delamore & Co
Kuala Lumpur

N E T H E R L A N D S
Annerie Ploumen
Van Doorne
Amsterdam

Wendela Raas
Dentons Europe
Amsterdam

N E W  Z E A L A N D
Anna Crosbie
Russell McVeagh
Auckland

Stephanie Harris
Glaister Ennor
Auckland

Jane Holland
Bell Gully
Auckland

Kerry O’Donnell
Anderson Lloyd
Queenstown

P O L A N D
Agata Jurek-Zbrojska
Greenberg Traurig Grzesiak
Warsaw

Jolanta Nowakowska-Zimoch
Greenberg Traurig Grzesiak
Warsaw

Malgorzata Pietrzak-Paciorek
Baker McKenzie Krzyzowski i
Wspólnicy sp.k.
Warsaw

Agnieszka Stankiewicz
Greenberg Traurig Grzesiak
Warsaw

Joanna Wojnarowska
Baker McKenzie Krzyzowski i
Wspólnicy sp.k.
Warsaw

P O R T U G A L
Filipa Arantes Pedroso
Morais Leitão
Lisbon

R O M A N I A
Mona Muşat
Muşat & Asociatii
Bucharest

Ioana Niculeasa
Nestor Nestor Diculescu Kingston
Petersen
Bucharest

S I N G A P O R E
Penny Goh
Allen & Gledhill
Singapore

Dorothy M Ng
WongPartnership
Singapore

Geraldine Ong
Wong & Leow
Singapore

Monica Yip
WongPartnership
Singapore

S W E D E N
Erika Åslund
Cederquist
Stockholm

Hillevi Börjesson
Mannheimer Swartling
Gothenburg

S W I T Z E R L A N D
Cécile Berger Meyer
Lenz & Staehelin
Geneva

Sibylle Schnyder
CMS von Erlach Poncet
Zürich

T H A I L A N D
Cynthia M Pornavalai
Tilleke & Gibbins
Bangkok

U K R A I N E
Natalia Kochergina
DLA Piper
Kyiv
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Lina Nemchenko
Baker McKenzie
Kyiv

U N I T E D  A R A B
E M I R AT E S
Alexis Waller
Clyde & Co
Dubai

U N I T E D
K I N G D O M
Bonnie Calnan
Dentons
London

Jane Cheong Tung Sing
Clifford Chance
London

Ruth Harris
Ashurst
London

Claire Milton
Bryan Cave Leighton Paisner
London

Imogen Moss
Allen & Overy
London

Jackie Newstead
Hogan Lovells
London

Sally Pinkerton
Gowling WLG
London

Hilary Prescott
Covington & Burling
London

U N I T E D  S TAT E S
Lynn R Axelroth
Ballard Spahr
Philadelphia

Krystyna M Blakeslee
Dechert
New York

Susan J Booth
Holland & Knight
Los Angeles

Lisa M Brill
Shearman & Sterling
New York

Kimberly Brown Blacklow
Cleary Gottlieb Steen & Hamilton
New York

Diana M Brummer
Goodwin
New York

Laura G Ciabarra
Dechert
New York/Hartford

Jana Cohen Barbe
Dentons
Chicago

Nancy Ann Connery
Schoeman Updike Kaufman & Gerber
New York

Nichole D Cortese
Loeb & Loeb
New York

Stephanie L DeLong
Venable
Washington DC/San Francisco

Miriam J Dent
Rogers & Hardin
Atlanta

Amy R Forbes
Gibson Dunn & Crutcher
Los Angeles

Kathleen M Gilligan
Saul Ewing Arnstein & Lehr
Chicago

Meredith J Kane
Paul Weiss Rifkind Wharton & Garrison
New York

Meredith L Katz
Greenberg Traurig
Chicago

Karen M Kozlowski
Thompson Hine
New York

Nancy B Lash
Greenberg Traurig
Miami

Christine F Li
Greenbaum Rowe Smith & Davis
Woodbridge

Nancy R Little
McGuireWoods
Richmond

Kristen J Lonergan
Greenberg Traurig
New York

Krista Miniutti
Simpson Thacher & Bartlett
New York

Mary G Murphy
Gibson Dunn & Crutcher
San Francisco

Bonnie A Neuman
Cadwalader Wickersham & Taft
New York

Nancy M Olson
Skadden Arps Slate Meagher & Flom
Chicago

Jody K Pokorski
Snell & Wilmer
Phoenix

Margaret A “Peggy” Rolando
Shutts & Bowen
Miami

Allison M Ryan
Alston & Bird
Atlanta

Deborah C Ryan
Squire Patton Boggs
Dallas

Misty M Sanford
Munger Tolles & Olson
Los Angeles

Karen Scanna
Stroock
New York

Janis B Schiff
Holland & Knight
Washington DC

Shannon J Skinner
K&L Gates
Seattle

Robyn Minter Smyers
Thompson Hine
Cleveland
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Patricia M Stanton
Baker Botts
San Francisco

Allison E Turnbull
Gunster
Orlando

Pamela L Westhoff
Sheppard Mullin
Los Angeles

Aviva Yakren
Sidley Austin
New York

U R U G U AY
Beatriz Spiess
Guyer & Regules
Montevideo
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ATTORNEY BIOGRAPHIES RESTRUCTURING AND INSOLVENCY

D.J. Miller is a partner in the insolvency and restructuring group at
Thornton Grout Finnigan LLP and has represented all types of
stakeholders in complex restructuring proceedings and insolvency
litigation for the past 25 years. She is known for her deep knowledge of
the insolvency framework, both domestic and international, and for
applying strategic skills to achieve successful outcomes. Mandates
include acting as lead Canadian insolvency counsel for the largest
single creditor in the worldwide Nortel Networks insolvency
proceedings, where her client was successful in obtaining a decision of
the Canadian and US Courts allocating US$7.3 billion of sale proceeds
on a pro rata basis among 40 worldwide insolvency estates in 19
countries.

Recognized as “Insolvency Litigator of the Year” (2016 and 2018) by
Benchmark Canada, D.J. is also the recipient of a Lexpert Zenith award
(2017), TMA Toronto “Exemplar” award (2017) and is consistently
recognized as a leading practitioner in both the Insolvency Litigation
and Financial Restructuring practice areas of The Canadian Legal
Lexpert Directory, and in Who’s Who Legal for Restructuring and
Insolvency. D.J. is also ranked as a leading individual by The Legal 500
Canada, Chambers Canada and by Chambers Global where she is
recognized for her involvement in significant matters and is described
by interviewees as “extremely strategic.” She is considered a “go-to”
counsel for all types of stakeholders requiring creative advice to
achieve effective workouts both within, and outside of, formal court
proceedings.

D.J. is a past guest lecturer at three Canadian law schools, is a regular
speaker at conferences, and is the author of numerous articles and
publications. She currently serves as VP – Chapter Relations on the
TMA Global Executive Board in respect of 53 worldwide Chapters of
the Turnaround Management Association, and is past President of the
TMA Toronto Chapter. D.J. is also Co-Chair of the Canada / U.S. /
Caribbean Region of the International Insolvency Institute.

D.J. Miller
Thornton Grout Finnigan
100 Wellington St W Suite 3200
Toronto, ON M5K 1K7
Canada
Tel: (1) 416 304 0559
Email: DJMiller@tgf.ca
Website: www.tgf.ca

C A N A D A
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A U S T R A L I A
Jennifer Ball
Clayton Utz
Sydney

Tania Cini
Allens
Melbourne

Orla McCoy
Clayton Utz
Sydney

Caitlin Murray
MinterEllison
Sydney

Maria O’Brien
Baker McKenzie
Sydney

Karen O’Flynn
Clayton Utz
Sydney

A U S T R I A
Johanna Abel-Winkler
ABELL Rechtsanwälte
Vienna

Ulla Reisch
Urbanek Lind Schmied Reisch
Rechtsanwälte
Vienna

B E R M U D A
Kehinde George
ASW Law Limited
Hamilton

B R A Z I L
Renata Oliveira
Machado Meyer Advogados
São Paulo

C A N A D A
Kelly Bourassa
Blake Cassels & Graydon
Calgary

Caroline Descours
Goodmans
Toronto

Jane Dietrich
Cassels Brock & Blackwell
Toronto

Pamela L J Huff
Blake Cassels & Graydon
Toronto

Rebecca Kennedy
Thornton Grout Finnigan
Toronto

D.J. Miller See bio
Thornton Grout Finnigan
Toronto

Gale Rubenstein
Goodmans
Toronto

Tracy Sandler
Osler Hoskin & Harcourt
Toronto

Leanne M Williams
Thornton Grout Finnigan
Toronto

C AY M A N
I S L A N D S
Laura Hatfield
Bedell Cristin
Grand Cayman

Margot MacInnis
Grant Thornton
Grand Cayman

Colette Wilkins
Walkers
Grand Cayman

D E N M A R K
Pernille Bigaard
Sundgaard
Copenhagen

F R A N C E
Fabienne Beuzit
Jones Day
Paris

Alexandra Bigot
Latham & Watkins
Paris

Anja Droege Gagnier
BMH Avocats
Paris

Cécile Dupoux
Hogan Lovells
Paris

Joanna Gumpelson
De Pardieu Brocas Maffei
Paris

Anne-Sophie Noury
Weil Gotshal & Manges
Paris

Caroline Texier
DLA Piper
Paris

G E R M A N Y
Annerose Tashiro
Schultze & Braun
Achern

H O N G  K O N G
S A R
Aisling Dwyer
Maples Group
Hong Kong

Claire Fulton
Mourant
Hong Kong

Naomi Moore
Akin Gump Strauss Hauer & Feld
Hong Kong

Kelly Naphtali
Kirkland & Ellis
Hong Kong

Donna Wacker
Clifford Chance
Hong Kong

I R E L A N D
Julie Murphy O’Connor
Matheson
Dublin
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Lisa Smyth
McCann Fitzgerald
Dublin

I TA L Y
Gabriella Covino
Gianni Origoni Grippo Cappelli &
Partners
Rome

L I T H U A N I A
Daiva Ušinskaitė-Filonovienė
WINT Law Firm
Vilnius

M A L AY S I A
Mei Lin Khong
Shook Lin & Bok
Kuala Lumpur

N E T H E R L A N D S
Hanneke De Coninck-Smolders
Florent
Amsterdam

Karen Harmsen
TOON Advocaten
Amsterdam

Sigrid Jansen
Allen & Overy
Amsterdam

Alice van der Schee
Van Benthem & Keulen
Utrecht

Barbara van Gangelen
Houthoff
Amsterdam

Noor Zetteler
Wijn & Stael Advocaten
Utrecht

N O R WAY
Siv Sandvik
Schjødt
Oslo

Stine Dalenhag Snertingdalen
Kvale
Oslo

P O L A N D
Anna Maria Pukszto
Dentons
Warsaw

P O R T U G A L
Filipa Cotta
VdA Vieira de Almeida
Lisbon

S I N G A P O R E
Blossom Hing
Drew & Napier
Singapore

Sushma Jobanputra
Jones Day
Singapore

S PA I N
Fedra Valencia
Cuatrecasas
Madrid

S W I T Z E R L A N D
Tanja Luginbühl
Lenz & Staehelin
Zürich

Brigitte Umbach-Spahn
Wenger Plattner
Zürich

U N I T E D
K I N G D O M
Jennifer Brennan
Latham & Watkins
London

Katrina Buckley
Allen & Overy
London

Alison Goldthorp
Addleshaw Goddard
London

Deborah Gregory
Hogan Lovells
London

Rebecca Jarvis
Linklaters
London

Mei Lian
Shearman & Sterling
London

Rita Lowe
CMS Cameron McKenna Nabarro
Olswang
London

Polina Lyadnova
Cleary Gottlieb Steen & Hamilton
London

Jennifer Marshall
Allen & Overy
London

Charlotte Møller
Reed Smith
London

Sarah Mook
Linklaters
London

Elaine Nolan
Kirkland & Ellis
London

Liz Osborne
Akin Gump Strauss Hauer & Feld
London

Helena Potts
Latham & Watkins
London

Laura Prater
White & Case
London

Yen Sum
Latham & Watkins
London

Felicity Toube QC
South Square
London
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Vivien Tyrell
RPC
London

Hannah Valintine
Allen & Overy
London

U N I T E D  S TAT E S
Ingrid Bagby
Cadwalader Wickersham & Taft
New York

Corinne Ball
Jones Day
New York

Lisa G Beckerman
Akin Gump Strauss Hauer & Feld
New York

Ronit J Berkovich
Weil Gotshal & Manges
New York

Sarah R Borders
King & Spalding
Atlanta

Amy Caton
Kramer Levin Naftalis & Frankel
New York

Dianne F Coffino
Covington & Burling
New York

Kelley A Cornish
Paul Weiss Rifkind Wharton & Garrison
New York

Tobey M Daluz
Ballard Spahr
Wilmington

Lauren C Doyle
Milbank
New York

Alice Belisle Eaton
Paul Weiss Rifkind Wharton & Garrison
New York

Shana A Elberg
Skadden Arps Slate Meagher & Flom
New York

Susan M Freeman
Lewis Roca Rothgerber Christie
Phoenix

Madlyn Gleich Primoff
Freshfields Bruckhaus Deringer
New York

Kristin K Going
McDermott Will & Emery
Washington DC

Marcia L Goldstein
Weil Gotshal & Manges
New York

Lindsee P Granfield
Cleary Gottlieb Steen & Hamilton
New York

Nicole L Greenblatt
Kirkland & Ellis
New York

Jennifer C Hagle
Sidley Austin
Los Angeles

Leslie C Heilman
Ballard Spahr
Delaware

Shari L Heyen
Greenberg Traurig
Houston

Laura Davis Jones
Pachulski Stang Ziehl & Jones
Wilmington

Regina Stango Kelbon
Blank Rome
Wilmington/Philadelphia

Kay S Kress
Troutman Pepper
Detroit

M Natasha Labovitz
Debevoise & Plimpton
New York

Lisa Laukitis
Skadden Arps Slate Meagher & Flom
New York

Elizabeth Leckie
Allen & Overy
New York

Heather Lennox
Jones Day
Cleveland

Jacqueline Marcus
Weil Gotshal & Manges
New York

Jennifer L Marines
Morrison & Foerster
New York

Nancy A Mitchell
O’Melveny & Myers
New York

Pauline K Morgan
Young Conaway Stargatt & Taylor
Wilmington

Holland N O’Neil
Foley & Lardner
Dallas

Christine Okike
Skadden Arps Slate Meagher & Flom
New York

Deirdre B Ruckman
Foley & Lardner
Dallas

Margot Schonholtz
Linklaters
New York

Lisa M Schweitzer
Cleary Gottlieb Steen & Hamilton
New York

Claudia Z Springer
Reed Smith
Philadelphia

Catherine L Steege
Jenner & Block
Chicago

Rachel C Strickland
Willkie Farr & Gallagher
New York

Sheryl L Toby
Dykema Gossett
Bloomfield Hills

Jane VanLare
Cleary Gottlieb Steen & Hamilton
New York
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Malta’s Maritime Vocation reflected
in our Maritime legal development

Ann Fenech*
Fenech & Fenech Advocates
Valletta

As a maritime legal practitioner I consider myself to be very fortunate
indeed to operate out of a jurisdiction which is synonymous with the
maritime sector.

Starting with our geographic position, Malta straddles one of the
busiest waterways in the world, equidistant from the Straits of Gibral-
tar and the Suez Canal and from Italy and Libya. This strategic loca-
tion has meant that we have been occupied by every single power that
dominated over the Mediterranean basin since time immemorial in-
cluding the Phoenicians, Carthaginians, Romans, Arabs, Normans, the
Knights of St. John of Jerusalem, French and the British. In addition
to our enviable location, Malta boasts the deepest natural harbour in
the Mediterranean. 

These two factors – location and physical geography have ensured
that Malta has been used as a trading post first between the middle
east and the southern shores of Europe and North Africa for hundreds
of years and then as a trading post between the Far East and the
southern shores of Europe and North Africa since the opening of the
Suez Canal. Thus, anything to do with the carriage of goods by sea be-
came second nature to Malta and the Maltese. Fast forwarding this to
modern day, these activities were the precursor of the Malta Freeport
Company Ltd which today sees an average of 2.72 million TEU’s per
annum passing through the terminal discharged from mother ships
coming from the Far East to be loaded on feeder vessels to the Euro-
pean mainland. 

The Knights of St. John of Jerusalem, in Malta for some 250 years
used Malta as their base housing their substantial fleet, leading to the
development of a thriving ship building and ship repair industry.
When the British came to Malta in 1801 they built the most sophisti-
cated system of dry docks in a number of the
natural creeks within the Grand Harbour
leading to what was in turn used as a substan-
tial repair naval dockyard pre, during and
post the 2nd world war. Fast forwarding this
to modern day, from a naval yard the Malta
Drydocks became a commercial ship repair
yard with one of the docks developed to being
capable of taking vessels up to 300 meters.
Today the docks are run by Palumbo ship-
yards providing a first-class repair yard in the
centre of the Mediterranean. 

Other smaller creeks on the northern and
southern shores of Valletta have been ideal for
the development of yacht marinas with the

Maltese being very keen yachtsmen leading to Malta being used as an
ideal base for both local and foreign yachtsmen with interest in yachts
ranging from competing in the legendary Rolex Middle Sea race to
super yachts of over 100 meters using Malta as their base. 

Our position lends itself to all other related maritime activities in-
cluding the provisioning and supply industry, bunkering industry,
towage and pilotage, quite apart from a thriving cruise line industry
with Malta being one of the most popular stops in cruise line
itineraries. 

It is therefore no small wonder that another hugely important
maritime activity is of course our shipping
register which we consider a very natural de-
velopment of our maritime vocation. Today
the Malta flag is the largest flag in Europe
with over 83 million tons. 

This substantial maritime activity lent it-
self to the development of a very healthy and
robust maritime legal presence. 

Any commercial activity must count on a
stable, certain and reliable legal system. Prior
to British rule in 1801, we had occupiers from
continental Europe for centuries. Thus, our
basic law was based on Roman law similar to
Italy and to France. By the time the British ar-
rived we already had a codified system of law

TODAY THE MALTA FLAG
IS THE LARGEST FLAG IN
EUROPE WITH OVER 83

MILLION TONS
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with our British colonizers finding a highly developed legal system
and a University which had already been churning out academics for
over 200 years. However, the British Period in Malta, 1801 to 1964, co-
incided with a very important legislative period in England during
which a great number of maritime statutes were promulgated by the
British Parliament. As a British colony these laws such the Vice Admi-
ralty Court Acts, Merchant Shipping Acts, the Companies Act, and so
many other important statutes became law in Malta. 

As a result our Merchant Shipping Act today is based on the En-
glish model, the grounds of jurisdiction in Rem now contained in our
Code of Organisation and Civil Procedure were first governed by the
Vice Admiralty Acts of 1840 and later in 2006 were based entirely on
the UK Supreme Court Act of 1981 and the grounds found in the Ar-
rest of Ships Conventions of 1952 and 1999. 

As far as the meteoric rise of the Malta flag is concerned, this has
occurred because of a number of very interesting factors. The law has
been very carefully drafted and is subject to regular and periodic
amendments to ensure that the legal regime supporting this impor-
tant pillar of our maritime industry is constantly in line with the pre-
vailing international conventions; English is an official language; the
Registry is open on a 24 hour basis; Malta is a signatory to all the im-
portant international conventions ensuring the highest possible stan-
dards; it is on the white list of the Paris MOU; it has been a Council
Member of the IMO for many years and finally and very importantly,
whilst the atmosphere and dynamics are commercially driven with
owners’ and charterers’ specific requirements in mind, Maltese law
provides a great deal of security to a vessel’s creditors. Crew rank very
high up in the list of creditors in the case of a defaulting owner as do
the providers of supplies. What is however very important and a deci-
sive factor when considering the appropriate flag, is that mortgagees,
the financiers of the acquisitions, enjoy a very privileged status under
Maltese law. The mortgage is considered to be an executive title. What
this means is that in the case of a defaulting owner, a mortgagee can
proceed directly against the vessel and enforce its executive title
against the vessel without the need to commence an action on the
merits. This has, on a number of occasions, proven to be the deciding

factor in favour of the Malta flag. In seeking financing from reputable
lenders, very frequently owners find themselves in the position of hav-
ing to suggest flags which give such financiers all the security and
comfort they need. In this respect nothing beats providing the lender
with a security which is certain and which is not dependent on inter-
minable years in court in the event that things do not work out. So
very frequently it is the owner’s themselves who bring this important
dynamic to the attention of financiers. 

Of course, it is one thing to talk about something as being possible
and quite another to see how it actually works in practice. Unfortu-
nately, as a result of both the 2008 global recession and as a result of
the effect which the Covid 19 Pandemic had on the international ship-
ping sector, we have seen numerous owners go through very challeng-
ing times, struggling with repayments of their mortgages. On a
number of occasions, the mortgages were refinanced, on other occa-
sions mortgagees decided to cut their losses and proceed with the en-
forcement of their mortgages in Malta. Once the vessel is brought to
Malta and arrested by the mortgagee it is possible for the mortgagee to
have the vessel sold either in a Judicial Sale by Auction or by virtue of a
Court approved Private Sale in a matter of 6 weeks. This brings to a
quick conclusion what are usually interminable delays for the bankrupt
owners, the mortgagees and importantly the crew who are often left
languishing in no man’s land until these matters are resolved.

In addition to the above, our law is continuously being updated to
provide for the necessary framework and solutions required by today’s
international maritime community ranging from yachting to bunker-
ing. All of this is evidence of the fact that our maritime legal practi-
tioners work hand in glove with Transport Malta – the maritime
regulator and the legislator, with the aim of continuing to provide a
maritime legal framework which can properly support all of these di-
verse aspects of the maritime sector which are constantly developing
and in constant evolution in response to the ever changing demands
of the international shipping community. 

*Ann Fenech is also the Vice President of the Comite’ Maritime Inter-
national 
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Ms Reiko Yoshida is an attorney (Bengoshi) admitted in Japan and the
Republic of the Marshall Islands, and a partner in Atsumi & Sakai; she has
advised on ship financings for some twenty years, representing Japanese
and non-Japanese shipping owners, shipping operators, governmental
and private financial institutions, leading complicated multi-jurisdiction
shipping finance transactions and advising on the financing of high value
vessels such as LNG carriers; she also advises on corporate and maritime
matters under the laws of the Republic of the Marshall Islands, domestic
and international M&A, reorganizations of groups of companies and
successions of business of companies engaging in shipping business.

Her recent transactions include:

• advising on M&A and succession of business of major Japanese
shipowners with values of USD 150,000,000;

• advising a major Japanese shipping operator leading a consortium of
major Japanese shipping operators and a local government-related
shipping operator on the financing and/or transfer of shares in respect
of three LNG ships, with values of USD120,000,000-190,000,000;

• advising a senior lender in program debt consisting of ECA facilities,
senior bank facilities, senior bonds, subordinated bank facilities and
subordinated bonds, to a wholly owned subsidiary of a middle east
government-related gas transportation operator through 25 separate
and cross collateralized SPCs incorporated in the Marshall Islands,
with values of USD 5,700,000,000;

• advising a major Japanese shipping operator on the acquisition of a
company engaged in an LNG project, with a value of
USD500,000,000;

• advising Japanese financial institutions on the financings of numerous
LNG ships, with values of USD160,000,000-200,000,000;

• advising Japanese governmental and financial institutions on the
financings of a number of 14,000-20,000 TEU container vessels, with
values of USD70,000,000-200,000,000;

• advising a Japanese financial institution as lender to Luxemburg trust
as fiduciary owner of the rights as lender in a bilateral loan transaction
in respect of three MR Tankers and a VLGCA to four SPCs owned by
group companies of European multiple shipowners with value of
approximately USD 77,000,000;

• advising Japanese and non-Japanese financial institutions, shipping
operators and shipowners on the financing of some 60 vessels of
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Permanent establishment: a tax
concept that every business executive
should appreciate 
Becky Lai
Ernst & Young Tax Services Limited
Hong Kong

The concept of permanent establishment (PE) is arguably one of the
most important issues in treaty-based international tax law. Indeed, it
is largely this concept that decides how much tax a company selling
goods or services from Country A to Country B is charged – by both
countries, in the end.

It is perhaps the most dynamic issue, too.
The first statement is confirmed by the fact that virtually every sin-

gle one of the thousands of present-day bilateral tax treaties —the
very bedrock of the cross-border tax architecture — use PE as the
main tool via which to establish taxing right for the source jurisdic-
tion over a foreign entity’s unincorporated business activities. 

The second statement is validated by the fact that PE – or, more ac-
curately, changes to the PE concept – sits at the very heart of govern-
ment and Organisation for Economic Co-operation and
Development (OECD) focus alike, forming the central crux of the
Base Erosion and Profit Shifting or “BEPS” project1, often referred to
as the largest set of changes experienced since tax treaties themselves
were developed.

Today, the focus on PE (and its family member, nexus) is equally
(if not more) strong as it was in the 2015 BEPS work2. This is due to
the advent of the BEPS 2.0 program of work3 — originally conceived
as a way to mop up hitherto unfinished parts of the original BEPS
project that were designed to address the tax challenges brought about
by the existence of the digital economy, but quickly moving past that
ring-fenced descriptor, affecting virtually every single company doing
business internationally. 

Looking forward, this unfinished work is at the center of the global
tax debate today and, should consensus be found on an increasingly
complex project, will impact cross-border
taxation for years to come. These are not
small changes. They are fundamental. Who
should have the rights to tax companies? And
on what basis?

It is for that reason alone that business
leaders outside the tax department should en-
sure they have a robust understanding of PE,
its history and its role in a debate that may
define the next hundred years of taxation.

PE 101
In the simplest terms, having a PE means hav-
ing a taxable presence outside your company’s
state of residence. That may seem like a sim-

ple enough concept, but fast forward from the advent of tax treaties4

and 100 years into a future of globalization, communications and
what some have described as technological “scale without mass”5 and
tax authorities have expanded the concept way beyond the “bricks and
mortar” definition. Tax authorities now identify PEs caused by over-
seas contractors, short-term business travelers, warehouse space, digi-

tal activity and many more activities.
The existence of PE will typically give rise

to several tax effects. The most important and
obvious effect, both from legal and practical
viewpoints, is that the PE principle under tax
treaties is decisive in determining a non-resi-
dent enterprise’s tax obligation due to busi-
ness activities with economic allegiance6 to
more than one country – through a branch of-
fice, representative, project office or even the
simple signing of a contract. But while PE
might seem like a relatively straight-forward
concept to manage, the opposite is in fact true. 

While a charge to tax might not be en-
tirely expected by a business, it is unlikely to

PE SHOULD BE A TOPIC
THAT ANY COMPANY
EXECUTIVE SHOULD

FEEL THAT THEY
UNDERSTAND
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cause a business to exit a market or change its business model. But
while a failure to disclose a PE is often the first investigation a for-
eign tax authority will undertake, such an investigation has been
compared to layering back an onion — uncovering layers of multi-
year and multi-geography consequences (which arise through suc-
cessive amended returns) and, ultimately, making one’s eyes water as
a result.

As is the case with many tax issues, the penalties (both civil and
criminal) that may be applied as a result of the failure to disclose a PE
vary wildly. While Thailand may only charge a 1.5% monthly sur-
charge on tax shortfall, Italy is a completely different ball game – im-
prisonment is possible, along with a penalty of the unpaid tax7.
Additionally, an increasing number of countries are making their
criminal tax laws extra-territorial and/or simultaneously targeted at
non-tax-department executives within a company; in 29 of the 42
(69%) countries responding to an EY criminal sanctions survey in
2019, such laws could apply to a company or their legal representative
acting or existing in another country. These are not reasons to not do
business in a market – but they do highlight the need to ensure that
appropriate tax corporate governance is in place, and that ever-shift-
ing local regulations are continually assessed and managed.

BEPS 1.0
While it would be wrong to sweep nearly a century of technical devel-
opments under the rug, it is also fair to say that it was not until after
the global financial crisis of 2008-9 that policy-maker’s attentions re-
ally turned to look more closely at PE.

What arguably began as a crackdown on tax havens quickly
evolved into a broad debate regarding how and where multinational
enterprises report their income and pay their taxes. In the 2013-2015
design phase of the BEPS project, many countries expressed concern
that cross-border tax systems had not kept pace with how companies
do business in a globalized, digitally-driven economy. The interna-
tional community does not easily reach consensus on issues that af-
fect sovereign purse strings, yet in response to G20 requests, and with
the input of its member countries, the OECD developed and issued
its 15-part BEPS recommendations, Action 7 of which addressed PE8.
These recommendations, described by the OECD’s Secretary-Gen-
eral, the “most fundamental change to the international tax rules
since the 1920’s” effectively tightened many of what policy-makers
saw as the most open-to-abuse elements of PE rules, used by compa-
nies, they say, to avoid having a taxable presence in a jurisdiction.

Action 7 proposed several changes to the definition of permanent
establishment in the OECD Model Tax Convention9 (the template
upon which the majority of countries base their PE and other tax
rules) to counter such avoidance. These include:
• Changes to ensure that where the activities that an intermediary

exercises in a jurisdiction are intended to result in the regular con-
clusion of contracts to be performed by a foreign enterprise, that
enterprise will be considered to have a taxable presence in that ju-
risdiction unless the intermediary is performing these activities in
the course of an independent business.

• Changes to restrict the application of a number of exceptions to
the definition of permanent establishment to activities that are
preparatory or auxiliary nature and will ensure that it is not possi-
ble to take advantage of these exceptions by the fragmentation of a
cohesive operating business into several small operations; and

• Changes to address situations where the exception applicable to
construction sites is circumvented through the splitting-up con-
tracts between closely related enterprises.

BEPS Action 7 was implemented by a large number of jurisdictions
in the years after the recommendations were made.

BEPS 2.0
While the BEPS recommendations were clearly significant, they did
not quite finish the job as the OECD intended. This is especially the
case as it relates to Action 110 of the BEPS recommendations, those de-
signed to tackle the Tax challenges arising from the digital economy.
Here, the work was explicitly carried forward into 2020, on the basis
that more time was needed — especially when the task at hand is to
carve up the revenues earned by large tech-heavy multinational com-
panies, many of whom are the champions of the countries in which
they are headquartered.

These companies can foster, it is argued, a mismatch between
where profits are currently taxed and where and how certain digital
activities create value. As was noted in an EY publication in early
201811:

“To be clear, notwithstanding the fact that taxing digitalized activity
was first addressed within the OECD’s BEPS project, the current de-
bate is not about tax avoidance or the existence of stateless income. It
is, rather, about the division of tax rights among countries who con-
sider that their citizens contribute to the profits made by some digi-
tally focused companies, even if they do so via unconventional
means.” 
Many policymakers believe that the value creation mismatch is the

result of a combination of several factors. First, they say that busi-
nesses can today supply digital services where they are not physically
established, for which the European Commission coined the phrase
“scale without mass.” Second, they posit that digital business models
tend to have a heavy reliance on intellectual property assets, and are
therefore more mobile. And third (and perhaps the biggest challenge
in the debate) the Commission believes that a higher level of value
than currently assessed comes from users’ participation in the digital
activities that some platforms enable — commonly described as “user
value creation”.

Through 2019, though, it became clear that the so-called BEPS 2.0
program (as it quickly became known) was not just about taxing digi-
tally-native companies who were selling into other countries without
being physically present there. Instead, it was clear, it had (and has)
the potential to impact virtually every company that carries on cross-
border business today. Indeed, EY’s early-2019 comment letter to the
OECD12 illustrates this:

“..while the digitalization of the economy is a factor that fuels this
project, the project has implications that go well beyond digital busi-
ness models and potentially affect virtually all cross-border activity.
We would encourage the OECD to limit the use of digital references in
describing this project. It should be clear to country policymakers and
stakeholders that this project is more sweeping than a digital label
might suggest.”

Final thoughts
The objective of this short article was not to delve into the deepest
coverage of BEPS 1.0 or 2.0. Instead, it is to highlight that the very
concepts of nexus and PE are likely to see change in the years ahead,
and that that change can affect businesses at both institutional and
personal levels.

I noted earlier in this article that PE is pervasive. In fact, even
COVID-19 has a significant PE element to it – personnel working
in a foreign country may have become stranded there, a company’s
supply chain may need to be reworked in order to locate scarce
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materials and many companies may be running up against risks
from rules such as India’s Place of Effective Management13, when
managers use virtual connectivity to run operations from afar. Put
simply, businesses need to be vigilant about every aspect of their
value chain to mitigate any unforeseen tax and other risks caused
by PEs.

Tax rates aside, ask the leader of the tax department of any large
company which one technical topic is the most important to track
and address, and it is likely that PE will be the answer. As such and

given its close interaction with the strategic plans of any business pur-
suing overseas growth, PE should be a topic that any company execu-
tive should feel that they understand.

The author wishes to extend special thanks to the EY Global Tax Policy
team for their supports to this article. 

The above are the views of the author and do not represent the views of
the EY organization. 

1. Source: https://www.oecd.org/tax/beps/
2. Source: https://www.oecd.org/tax/beps/beps-actions/
3. Source: https://www.oecd.org/tax/beps/statement-by-the-oecd-g20-inclusive-framework-on-beps-january-2020.pdf
4. International Financial Conference, Brussels 1920, League of Nations
5. Source: https://www.oecd.org/tax/beps/beps-actions/action7/
6. Source: The Doctrine of Economic Allegiance, Report on Double Taxation: Document E.F.S.73 F.19; April 5, 1923
7. https://taxnews.ey.com/news/2019-2063-italy-considers-significant-amendments-to-tax-criminal-penalties?uAlertID=Sd%2FG8rua1oj6%2Fl58EZ2AiA%3D%3D
8. Source: https://www.oecd.org/tax/beps/beps-actions/action7/
9. Source: http://www.oecd.org/ctp/model-tax-convention-on-income-and-on-capital-full-version-9a5b369e-en.htm
10. Source: https://www.oecd.org/tax/beps/beps-actions/action1/
11. Source: https://www.ey.com/Publication/vwLUAssets/EY-new-digital-tax-policies-what-when-where-how-and-by-whom/%24FILE/EY-new-digital-tax-policies-what-when-where-how-

and-by-whom.pdf
12. Source: https://www.ey.com/Publication/vwLUAssets/ey-oecd-centre-for-tax-policy-and-administration/$File/ey-oecd-centre-for-tax-policy-and-administration.pdf
13. Source: https://taxinsights.ey.com/archive/archive-news/india-issues-guidance-on-place-of-effective-management.aspx
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Preparation – the key to mitigating
post-Covid-19 tax controversy

Siew Moon Sim (left) and Tracy Ho (right)
EY
Singapore/Hong Kong SAR

In response to the economic impact of COVID-19 quarantines and
lockdowns, governments around the world have offered unprece-
dented fiscal support and stimulus packages to assist businesses and
protect jobs. Because many took on additional debt to provide this re-
lief, it is reasonable to expect they will eventually return their focus to
tax increases and tax collection. With this comes increasing potential
for tax enforcement and controversy. 

In order to minimize their risks, businesses should consider taking
steps now to establish internal best practices and develop robust
working relationships with tax authorities.

The global tax landscape is complex and multi-faceted. In addition
to new laws providing fiscal support and stimulus packages, many tax
authorities worldwide relaxed tax compliance obligations – albeit
temporarily – to help businesses overcome the challenges arising from
the pandemic. In some instances, physical audits and court hearings
were paused or suspended. 

The key objectives of such measures were to give businesses
more time to comply, more time to pay, not to penalize them for
late tax filings or payment, and in some cases to lower their tax
bases or allow businesses to carry back their losses more gener-
ously. The overarching aim was to help ease cashflow and relieve
staffing issues. 

Yet approaches varied from jurisdiction to jurisdiction. Singapore,
Thailand and Vietnam, among others, allowed deferral of tax pay-
ments for instance, while Australia, Germany, Japan, Malaysia and the
UK, along with other jurisdictions, also waived penalties and interest
on late payments to help businesses. 

Indirect taxation measures included postponement of general sales
tax or value- added tax (VAT) filing obliga-
tions in jurisdictions such as Denmark, Japan
and the Philippines. Deferred payment of
these taxes was allowed in Australia, Taiwan
and Vietnam among others. In Mainland
China, there were exemptions for small-scale
VAT taxpayers in Hubei, and reduced VAT
collection rates for those in other regions. 

This varied and constantly shifting land-
scape continues to be reflected on an ongoing
basis in EY Tax Controversy COVID-19 Re-
sponse Tracker
[https://www.ey.com/en_us/tax/how-covid-
19-is-causing-governments-to-adopt-eco-
nomic-stimulus—], a comprehensive and

regularly-updated compendium of measures taken across 138 juris-
dictions around the world.

Businesses who weren’t able to operate normally welcomed the
government support they received in the areas of both direct and in-
direct taxation. Those measures also helped ease the burden on the
governments themselves, with many tax authorities suspending their
public-facing services at the height of the lockdowns. 

However, with massive support and stimulus packages having been
enacted around the world in order to aid economies and businesses,
governments now need to shore up their treasuries, recoup their in-
vestments by way of increased tax revenues; action of this type may
already be underway. Indeed, a number of juridictions have intro-
duced tax incentives to bolster inbound investments, including
Malaysia, Mainland China and Indonesia.

We also see that tax authorities have resumed activities in the past
few months and have begun sending letters querying tax submissions.
This is not to say that tax audits have increased but rather that tax au-

thorities are making up for lost time. 
The fact that there is likely to be a lag be-

fore tax authorities return to a full pre-
COVID-19 audit environment provides
businesses with a significant opportunity to
prepare and get ahead of the game – to be
proactive and prevent audits from occurring
in the first place. 

There are a number of steps which, if
taken now, can help businesses avoid or at the
very least minimize tax controversy and build
good working relationships with their tax au-
thorities. Investing in these now may save
time, money, stress and potential sanctions
further down the line.

THOROUGH AND
TIMELY PREPARATION

CAN INDEED PREVENT
POOR PERFORMANCE

AND INSTEAD,
ENCOURAGE SOLID TAX

RISK MANAGEMENT



164 EXPERTGUIDES WOMEN IN BUSINESS LAW 

TAX THOUGHT LEADERSHIP

TA X

Ensure complete accuracy
Making sure that everything is correct and error-free is one sure way
to give tax authorities nothing to query. This means investing in ac-
counting and tax submission processes. Ask where errors or inaccura-
cies could creep in and strengthen the way in which work is carried
out, so that information is easily retrievable and verifiable. 

Establishing leading practice and being able to demonstrate to tax
authorities what the business has done can help build trust and re-
move tax controversy from management’s to-do lists, allowing them
to concentrate on the post-COVID recovery of their businesses.

Utilize advance tax rulings
Where there could be doubt over the tax treatment of a particular
structure or transaction flow, early dialogue with tax authorities can
be valuable. This is particularly true for businesses with activities
across a number of jurisdictions among which tax treatments may
vary. 

Obtaining an advance tax ruling-where available – can save uncer-
tainty, misunderstanding and potentially cost at a later date. This will
also show tax authorities that the business is focusing on tax issues
and is keen to “do the right thing”. This is especially the case where
COVID-19 disruptions to businesses have introduced additional pay-
ments or costs which can pose tax deductibility issues to the payers
and taxability issues to the recipients.

Take advantage of advance pricing agreements
Complex transactions, typically in relation to transfer pricing for in-
ternational transactions, can be controversial. They may give rise to
investigations that can prove costly in both time and money. It may be
advisable to apply for an advance pricing agreement (APA), so that a
business can explain its prospective transactions or proposed arrange-
ments to tax authorities in advance and gain a ruling on their treat-
ment. An APA can help avoid an audit of the price attached to
particular goods or services, and can enhance dialogue and trust, and
minimize misunderstandings at a later date.

Participate in “co-operative compliance” programs
Many jurisdictions, including Singapore and Australia, offer special
compliance programs and there are benefits to be had from partici-
pating, not least because doing so establishes a regular dialogue with
the tax authority. This means the business and the authority know
each other, which can lead to agreements on tax treatment being
forged well in advance of the possibility of a tax audit or investigation
being triggered. 

Engage with the tax authority
Not all tax authorities offer such programs, so it can be worthwhile es-
tablishing a relationship through regular dialogue. Discussing com-
plex transactions and effectively developing and enhancing the
relationship over time leads to less likelihood of future tax surprises
and investigations.

Implement a tax governance framework
Tax authorities around the world are increasingly keen to ask busi-
nesses to put tax governance frameworks in place. These, like other
governance measures, establish procedures and processes and appoint
the board and management to take responsibility for all tax matters
within a business. Having established such a framework, it is always
available to demonstrate to tax authorities the seriousness with which
the business treats its tax obligations.

There is a significant internal benefit for businesses too – that of
being in full control of tax risk and being able to report on it to stake-
holders in the business, such as shareholders, lenders and regulators.
This enables enhanced control of reputational risk arising from tax
risk, especially in jurisdictions where tax authorities may publicize
non-compliant businesses. 

Going digital
Increasingly, tax authorities are equipping themselves with cutting-
edge technology to assist in retrieving lost or errant tax revenues. This
involves use of wide-ranging and powerful tools to track business ac-
tivities across a variety of national and international data sources. It
also includes exchanging account and tax information with authori-
ties in other jurisdictions – global initiatives encouraged by the Orga-
nization for Economic Co-operation and Development (OECD) and
the G-20. 

On a more granular level, the use of software and algorithms to ex-
plore company accounts and ledgers is becoming more common place
among tax authorities. It makes sense from a tax compliance perspec-
tive, therefore, for a business to ensure that when tax authorities call
for a set of data, it is in a position to provide it, with confidence, often
in near real time. 

A new world
In summary, keeping abreast of the kaleidoscopic international tax
landscape is a huge data collection and analysis job for any business.
The more geographically spread its operations are, the more complex
and rapidly changing the rules are likely to be. As tax authorities re-
sume operations post-COVID-19, they will be tasked with being as ef-
ficient as possible in generating revenues, helping to defray the cost of
government support and stimulus. 

It is therefore vital that businesses are proactive but also flexible in
adopting new tax laws, new internal procedures and new adaptions to
the way in which they manage tax. Installing robust systems, processes
and governance will go a long way toward avoiding tax controversy –
and regular dialogue with tax authorities plays an important role too. 

Prevention of tax controversy is far less damaging and time-con-
suming than trying to cure a problem once it has occurred. Thorough
and timely preparation is, as ever, the key to solid tax risk manage-
ment. 

The views in this article are the writers’ and do not necessarily reflect the
views of the global EY organization or its member firms.
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Head of White & Case’s Global Tax Practice, Kim Marie Boylan is a
highly respected tax attorney. She has a long track record of creating
innovative, practical approaches for the successful resolution of tax
disputes. A renowned tax litigator, she also effectively utilizes the IRS’s
administrative appeals procedures, fast track, mediation and other
alternative dispute resolution processes. Kim represents a broad
spectrum of companies in connection with sophisticated domestic and
international tax issues. Her practice focuses mainly on civil tax
matters, but throughout her career, she has also successfully
represented clients on criminal tax matters.

As recognized authority on privilege, Kim often advises companies in
connection with the complicated issues that arise in this area, and
numerous clients seek her knowledge and insight in judicial
proceedings in the United States Tax Court, United States Court of
Federal Claims, and in various district and appellate courts. Her
practice encompasses transfer pricing, as well as the Advance Pricing
Agreement process, an area of practice that is greatly enhanced by her
credentials as a Certified Public Accountant. Kim has also testified on
clients’ behalf before the United States Treasury Department, Internal
Revenue Service and the Financial Accounting Standards Board.

Many of Kim’s cases are never made public because of her success in
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buy-in issue for a global company undergoing an IRS audit and settling
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through the IRS Fast Track process, again obtaining an almost
complete IRS concession. Kim is also one of only a handful of tax
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U.S. Department of Justice’s Program for Non-Prosecution or Non-
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Notwithstanding her success at resolving cases short of litigation, Kim
is a skilled litigator who has litigated some of the seminal cases in tax
controversy over her almost 30 year career. Examples include ‘United
Parcel Service of America v. Commissioner (economic substance)’ and
‘Riggs National Corporation & Subsidiaries v. Commissioner (foreign
tax credits)’. She was also involved in virtually every case in the series
of cases that culminated in the U.S. Supreme Court’s recent decision in
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Harvard Law School in 1989 and an LL.M. in taxation from New York
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Chie Kasahara leads the IP, TMT and Life Sciences teams at Atsumi &
Sakai, and advises many leading non-Japanese and Japanese corporations
on protecting their intellectual property and rights in a broad range of
businesses, including technology, media and retail. Her practice is focused
on Intellectual Property, Data Protection, Entertainment, Information
Technology, Life Science, Cross-Border Commercial Transactions and
Corporate Law.

Her recent transactions include advising:

• major telecommunications carriers on telecommunication business
and IT issues;

• a major international social networking service provider on various
aspects of its business in Japan, including data protection and privacy
issues;

• a leading networking service provider on data search and data
collection issues, including regulatory issues on deep packet inspection;

• the Japanese subsidiary of a major pharmaceutical production
company on trademark disputes and brand protection;

• Japanese and non-Japanese advertising agencies on advertising
agreements, disputes, etc.;

• software development and distribution companies on software
licensing;

• major television production companies and advertising agencies on the
legal and regulatory requirements for TV production and advertising;

• a leading international software developer in copyright infringement
(including claiming compensation from infringers);

• Japanese and non-Japanese pharmaceutical companies on data
protection and privacy issues; and

• a major computer company in relation to data protection in Japan.

Chie is a managing director of the Entertainment Lawyers Network, an
active member of the IP Lawyers’ Network Japan, the Global Advertising
Lawyers Alliance (GALA) and the Corporate Law Study Group of the Dai-
ichi Tokyo Bar Association.

She has also authored many commentaries on IP, Data Protection,
Corporate Law, and Commercial Law issues. Her publication includes:

• “Publication of clinical trial information and the disclosure of conflict
of interests in research in five countries – National laws and regulations
in UK, France, Germany, Netherlands, and the US –,” Journal of
Clinical Therapeutics & Medicines No.34 No.6, published in Japanese
(2018) [Co-author]

• Getting the Deal Through – Telecoms and Media 2018, Japan Chapter,
Law Business Research Ltd. (2018)

• Getting the Deal Through – Advertising and Marketing 2018, Japan
Chapter, Law Business Research Ltd. (2018)

• The Intellectual Property Review – Seventh Edition, Japan Chapter,
Law Business Research Ltd (2018) [Co-author]

• Q&As about Entertainment Law: Rights, Contracts, Troubleshooting,
Related Laws and Overseas Transactions, Civil Law Institute (2017,
2019) [Co-author]

Chie Kasahara 
Atsumi & Sakai
Fukoku Seimei Bldg. (Reception: 16F)
2-2-2 Uchisaiwaicho,
Chiyoda-ku, Tokyo 100-0011
Japan
Tel: (81) 3 5501 2438
Email: chie.kasahara@aplaw.jp
Website: www.aplaw.jp

J A PA N

Arlene Arin Hahn is a partner in the Technology Transactions Practice,
within White & Case’s Global M&A Group and Global Intellectual
Property (IP) Group. Arlene also serves as the Chair of the White &
Case’s Global Diversity Committee, Co-Chair of the New York
Women’s Initiative, and a member of the Firm’s Global Women’s
Initiative. 

Arlene represents clients in a variety of IP and technology matters
ranging from technology licensing and other standalone technology
transactions to the IP aspects of private equity, M&A and corporate
transactions as well as restructurings and workouts. 

Arlene has advised on hundreds of consummated transactions,
ranging from formative license agreements and joint development
agreements to initial start-up investments and whole business
securitizations to some of the largest M&A deals in their respective
industries. She represents strategic and financial clients in a broad
range of industries, including software, cloud/SAAS, AI/ML,
semiconductors, consumer products, industrial products, retail,
media, digital healthcare, and telecommunications.

Arlene has extensive experience with stand-alone IP matters, including
patent licensing, technology transfer, joint ventures and strategic
alliances, joint development, software licensing, outsourcing, content
licensing, trademark coexistence, and merchandising and brand
licensing, as well as settlement of IP disputes. Arlene also regularly
oversees significant IP and commercial due diligence investigations in
the context of analyzing complex commercial or technical aspects of
corporate transactions. 

Prior to focusing on transactional work, Arlene also litigated a variety
of intellectual property disputes, including patent infringement,
trademark and copyright infringement, counterfeiting, unfair
competition and trade secret misappropriation.

From January 2006 to April 2007, Arlene lived in Osaka, Japan where
she was seconded to work as in-house counsel to major international
conglomerate. 

Arlene has appeared as a featured guest on Bloomberg TV and is a
member of Law360’s 2019 Advisory Board for Intellectual Property.
Arlene has been recognized by numerous publications, including
Intellectual Asset Management (IAM) Patent 1000, Legal 500, and
Euromoney. She is an Advisory Board Member to NYU School of
Law’s Grunin Center for Law and Social Entrepreneurship and Co-
contributing editor of author for “Technology M&A”,
Lexology/Getting the Deal Through, 2018-2020. 

Arlene received her B.S. in Biology from MIT and her J.D. from NYU
School of Law (Associate Editor, NYU Law Review).

Arlene Arin Hahn
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US
Tel: (1) 212 819 8506
Email: arlene.hahn@whitecase.com
Website: www.whitecase.com
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My Lockdown Memoirs

Uwa Ohiku
Jackson Etti & Edu
Lagos

I went into lockdown on 24th March, this year, after a week of specula-
tions on what the government would announce. I simply stayed back
home from that day and have not been back at work, physically, since the
day before. 

The words coronavirus, covid-19 and Wuhan, first made their appear-
ance in my subconscious in mid-January and I remember musing………
..whatever is going on in China? As quickly as those thoughts came, I dis-
missed them; and why ever not? China is over 10,000 kilometers from
Lagos, where I live and surely, that distance meant that whatever was
going on couldn’t get to me. It would first have to cross many oceans, seas
and rivers wouldn’t it? Silly me. I totally forgot that with all the interna-
tional traveling taking place, we humans, would be the transmitters,
wouldn’t we!

Fast forward to March 5th and I am at an awards ceremony in Lon-
don, in the midst of 400 or more. No social distancing (that was soon to
come), no masking either, but I must have irritated everyone at my table
with the number of times I sprayed liquid disinfectant into my palms.
Probably every 2 minutes or less. After a while, my paranoia got the better
of me and I started offering a spritz or two to the other occupants at the
table, some of whom politely declined, trying hard not to roll their eyes. I
pretended not to notice. Little did we know what was about to hit us all!

I have now effectively been in lockdown for 5 months and its looking
like another 6 weeks or potentially longer, as I fall within the age range that
cannot take chances, even as we begin the process of returning to some
modicum of life as we knew it. I have learned a lot about myself and oth-
ers; about situations and things; about what truly matters (good health,
family, relationships) and what quite honestly, doesn’t cut it (the increasing
grey hairs on my head, ha ha!). Lockdown has taught me patience in many
ways, but also impatience in different ways too (I
simply don’t have time for irrelevancies any-
more). It has taught me to be kinder and more
accepting of others and myself. I mean, the other
day I had a video meeting with a client; I wore
no makeup, no wig or hair extensions either. The
meeting was excellent. Wow! That was definitely
an epiphany moment for me!

These are a few more of my lockdown
lessons and experiences:

Getting Ready For Lockdown: Stocking
Up; Local Remedies, Myths, etc.
In the run up to lockdown, I was in full
shopping mode, stocking up on everything

we could possibly require for the next 3 months, in the first instance:
enough Vitamin C, Cold & Flu meds and Cough syrups to run a
small pharmacy; several hundreds of bottled water, Groceries, toi-
letries, etc. My pantry was a mini store. Everything was available, as
the thought of running out was unbearable. We were going to ‘war’
against this virus and taking no chances!

Then came the avalanche of video clips from doctors, nurses, pa-
tients and a host of other ‘experts’, sharing their knowledge, exper-
tise and experiences about this pandemic-causing virus, resulting in
information overload. It seemed that everywhere you turned, there

was a remedy being proffered or treatment
protocol advocated, with local herbs taking a
center stage in other cases. We were advised
to stop using air conditioners, because the
virus apparently thrives in cold conditions.
So, I have gone more than 3 months without
any air conditioning, which is unbelievable,
as pre-covid, I couldn’t do without it. I tried
various immunity boosting combinations –
Turmeric, Ginger, Black Pepper, Lemon, Se-
lenium, Zinc, Garlic. Name it, and I tried it. I
now have a vegetable and herb patch in my
garden, where am growing Ginger, Garlic
and Turmeric as well as lettuce, spinach and
chillies.

FIND YOUR ‘HAPPY’……
………..; THIS TOO

SHALL PASS
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Change is Constant; Think Differently & Outside the Box
These are clichés we hear so many times, but the lockdown means
they are constantly in our face, playing out every day, with the
changes in work structures and processes, meetings with clients and
colleagues (all remote), habits, etc. You know how your hand is
forced when things are out of your control? That’s exactly how it
has been. That technology you didn’t think you could ever under-
stand? Well, covid didn’t give you any choice anymore; you simply
got on with it! We were and are still constantly thinking of new
ways to do things. On a few occasions I was faced with getting
things done, sometimes in rather bizarre ways, but by focusing on
the desired outcomes rather than the processes involved, I pulled
through. I remember a particularly stressful project, which report I
had to stay up all night to re-format to the client’s specific taste.
How I survived that night is still a wonder, but that experience tells
me how resilient and tenacious we can be, bringing to mind, 2
more clichés: a). Begin with the end in mind and b). The end justi-
fies the means. Very true.

Pace Yourself; Find Your Rhythm, Switch Off Sometimes
‘Life is a Marathon, not a Sprint’, as a very dear friend always reminds
me, every time I reach out, with complaints about work stress, impos-
sible deadlines, etc. Life is a marathon, so please pace yourself. At the
start of lockdown, I thought surely this would be only for a month,
maybe two at the most. How wrong I was. It has been 5 months and
counting and I could potentially work this way till the end of 2020.

I find that I can work frenetically on some days whilst I cannot
stand the sight of my laptop, tablet or phone on other days! On some
days, I wake up very early, and put in a few hours whilst the rest of my
household is still asleep and on others, I sleep in for a couple more
hours and can only pick up rhythm mid-morning. In all, I try to pace
myself day after day, focusing more on outcomes and my deliverables.

Establish Routines; Set Boundaries.
At the start of lockdown, I went through each day in a haphazard
manner, often starting out early and working through till late, with
hardly any breaks in between; eating and/or taking clients calls whilst
working through deadlines etc. At the back of my mind was the need
to replicate how things were, before lockdown, when I went to the of-
fice physically. This did not last, and I realized soon enough, that I
needed to set a routine that made sense. This includes my morning
exercise routine, short (stretch) breaks during work hours, mindful
eating, fix meetings using my calendar, switch off at weekends, etc. 

I have also set certain boundaries, especially around taking non
work-related calls during work hours, and refusing, as much as possi-
ble, to discuss work-related issues at weekends. These boundaries help
keep me sane.

Avoid Negativity: News, People, Situations, etc.
As much as possible, avoid all that negativity that the tabloids, tv sta-
tions, etc., all seem to revel in. For long periods, I simply refused to
follow any day-to-day updates on the coronavirus infections, or
worse, the death rates being recorded country-by-country. Interna-
tional news media is replete with all the sad and discouraging news of
the ravaging pandemic as well as the wars (wars in the midst of a pan-

demic, really??!), bombings, shootings, etc., and I simply had enough
and decided to use the power in my hands to switch off! The same
goes for people who only call or share whatsapp messages that depress
you or put you under undue stress and I have blocked out some con-
tacts on my phone as a result. My thinking is that there’s already a lot
happening in the world, so please, do not offload more negativity on
me! I do not need any additional stress. 

Find Your ‘Happy’: Mind Your Mental & Physical Health. 
At the start of lockdown, as with most people, I struggled with a num-
ber of mental and physical health issues, one of which was overeating.
It was terrible. It just seemed as if I lost control over my ability to see
food of any type and not want to put it in my mouth. I opened the
fridge so many times every day, it was ridiculous. I just couldn’t stop.
The result? Unwanted weight gain. I thought I was alone in this until I
spoke to colleagues, friends, family, etc. Turned out I was not, and we
were all struggling. This went on for about 2 months until I spoke to
myself very sternly one morning, as I reached out for yet another slice
of bread (funny thing is, bread isn’t even my thing at all, but I ate so
much of it those first weeks; it was my comfort food) and then began
to cut back and to tame this strange ‘hunger’. 

I have done relatively okay in terms of physical exercise, walking 30
minutes, 3/5 times weekly, with brief cardio and yoga sessions 2/3
times as well, although I have had a couple of lazy weeks with zero in-
terest in exercising. I watched a neighbor walk morning, afternoon
and night, everyday, for the first month of lockdown, but happily,
never felt pressured to follow suit. 

Finding my ‘happy’, involves food (again!), gardening and redeco-
rating. I love to cook (when I feel like it) and to share my food with
others. Listening to a mental health expert’s advice that we should all
figure out, and do what makes us happy at this time, was all I needed
to give this special OCD, a boost and I have cooked and shared so
much food during the lockdown, sometimes dispatching to close fam-
ily and friends using uber, if pick-ups (socially-distanced of course)
are not possible. I am in love with my garden and watching the flow-
ers bloom in a kaleidoscope of colours, is so uplifting and whenever
possible, wifi signal permitting, I work from the garden. Adding a veg-
etable and herb patch in the last month has been brilliant. The last
one month has also seen me redecorating our home – really, just sim-
ple stuff, as moving furniture around and upgrading light fittings, but
the joy and peace these seemingly simple actions have brought, have
been phenomenal. 

This Too Shall Pass………….
As dire as things sometimes appear to be, I tell myself often: Remem-
ber, this too shall pass. It is important that we remain positive and fol-
low the guidelines of social distancing, masking up and washing our
hands often. Beating this virus is not just about ourselves, but our
loved ones: children, parents, families, friends, colleagues, etc., so let
us do our part in stopping it in its tracks. We can each commit, con-
sciously, to not being a transmission agent for the virus, so that it can
eventually run out of steam. 

Let’s stay positive, stay grateful, focus on what is important, and do
all we can, to stay alive. As Jack Ma aptly put it, we would all have
made profit this year by staying alive.
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Cecilia is a proactive attorney. She practices law mainly in Intellectual
Property and has particular strength in copyrights, trademarks and
geographical indications, ancestral knowledge and biodiversity. She is
also an expert in regulatory affairs and efficiently advices her clients in
compliance providing effective solutions to their needs. 

She constantly participates in several working groups regarding trends
for the industries and works on advocacy papers towards policy making.
She co-chaired the ICC IP Commission Task Force on the Hague
Convention on the Apostille and participates with opinion constantly.
She chairs the ICC Ecuador IP Commission and actively cooperates with
juridical criteria for several projects of law and regulations on IP rights,
and promoting observatories for customs watch. 

She is quite dynamic at ECTA now serving at the ACC Committee, same
with INTA, and at ASIPI she chairs the Geographical Indications
Committee for her second period for which she has been recognized for
her hard work and impeccable job. She is also involved with orIGin as
law firm member. 

She had a leading role on the negotiation of a biodiversity access contract
between Yale University and the Environmental Ministry of Ecuador.
Her advice regarding the protection of intellectual property has meant
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their business in Ecuador and into foreign markets. Her vast experience
in managing IP portfolios has allowed her to advise clients on how to
achieve strategic business objectives through audits of intangible assets,
acquisition of rights, licenses and franchises. 

She has successfully advised and managed administrative litigation
procedures having favorable results and client satisfaction. Also, she is an
expert in piracy, counterfeit actions, and border measures concluding
with definite cease of infringements on copyrights and trademarks.
Appellation of origin infringements had also been handled successfully.
Cecilia represents clients in a wide range of business sectors, and has
experience in advising in beverage, clothing, cosmetics, veterinary
products, pharmaceuticals, cleaners and disinfectants, agriculture,
timber, entertainment, literary, and editorial business industries.

Currently she leads a team of professionals in FPA dedicated to the
Hemp & Cannabis industries from the regulatory perspective on agro-
industrial and medicinal, cosmetics and food & beverages. Cecilia is a
founder member at the Quito Chamber of Commerce Hemp Cluster
being it s exclusive legal advisor. 

Cecilia’s performance has been recognized by important international
legal boards such as: Chambers & Partners and WTR 1000.

“Cecilia Falconi Pérez is recognised in the market for her activity and is
described by a client as their “reference for IP in Ecuador.” Her practice
spans trade mark and patent work across entertainment, food and drink
and pharmaceuticals.” (Chambers Review, 2020)

Cecilia Falconi
Falconi Puig Abogados
Av. Amazonas N21-147 y Roca
Ed. Río Amazonas, Of. 900
Quito 170526
Ecuador
Tel: (593) 2 256 1808
Email: cfalconi@falconipuig.com
Website: www.falconipuig.com

E C U A D O R

Magda Streuli-Youssef is a partner of the Swiss law firm Rentsch
Partner. She represents parties before courts and state authorities in all
kind of intellectual property, media and unfair competition law
matters. She has a broad litigation practice including several landmark
court cases in the field of copyrights, trademarks and unfair
competition law. Her practice areas also include IP strategies, IP audits
and licensing, drafting and negotiating all types of IP-related contracts
and advising clients in intellectual property, media and unfair
competition law matters.

Born in 1953, Magda Streuli-Youssef was educated at the University of
Zürich (lic. iur. 1975, Dr. iur. 1978). Her working experience as an
attorney stretches back to 1980; she was a lecturer at the University of
Zürich and at various institutions such as SAWI in Bienne and the
EMBA of the University of St. Gallen.

She was a member of the Federal Commission for the Exploitation of
Copyrights and Neighbouring Rights and former Vice-President of the
Federal Appeals Commission for Intellectual Property. She has been
active in several professional associations, notably the International
Association for the Protection of Intellectual Property (AIPPI) and the
Swiss Institute for Industrial Property (INGRES). She publishes and
lectures regularly on various IP topics.

Rentsch Partner is a leading Swiss attorney at law and patent attorney
firm, advising and representing clients in all aspects of intellectual
property law – transactions, proceedings and complex cases both in a
domestic and a global context.

Magda Streuli-Youssef speaks German, English and French. She is
registered with the Zürich Bar Registry and admitted to practice in all
Switzerland.

Magda Streuli-Youssef
Rentsch Partner
Bellerivestrasse 203
P.O.Box
8034 Zürich
Switzerland
Tel: (41) 44 225 70 70
Email: streuli@rentschpartner.ch
Website: www.rentschpartner.ch
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Transfer pricing planning and
documentation during a global
pandemic 
Ágata Uceda (left) and Ioanna Ninou
KPMG Meijburg & Co
Amsterdam

The outbreak of COVID-19 has led to a global healthcare crisis that is
having ripple effects across the world economy. The actions taken by
most governments to contain the spread of the virus resulted in an
unprecedented disruption of global supply chains, a general decrease in
the aggregated demand and a reduction in the supply capacity of most
companies. Risk aversion has increased, and business and consumer
confidence have dropped dramatically. All of this has heightened
liquidity and credit constrains for many businesses. 

MNEs have taken immediate mitigations measures and have put
their focus on evaluating recovery strategies for their businesses.
Recovery measures range from those required to address their
businesses’ shorter-term liquidity needs, to the ones that will bolster the
resilience of their global supply chain. There is also a broader question
about whether purchasing habits and global demand will shift
permanently to more sustainable products, lower consumption and
online products and services.

The aim of this article is to describe a number of transfer pricing
considerations and opportunities that MNEs may consider when
developing and implementing their sorter and longer-term recovery
strategies. The article further discuses points of consideration for MNEs
looking to adjust their intercompany arrangements and transfer pricing
policies and highlights the importance of having robust documentation
in place to ensure their proper and smooth implementation and avoid
potential tax implications resulting thenceforth. 

Financing and liquidity 
While most governments worldwide are enforcing immediate
measures to address businesses’ liquidity and credit concerns resulting
from the sudden demand shock, businesses
are exploring options to generate or save cash
in the short term, while making selective use
of relief measures offered by various
governments worldwide. The economic
downturn has led MNEs to reassess their
existing intercompany financing
arrangements and to devise appropriate
structures for cash and liquidity management.

Cash pools
Intercompany financing arrangements could be
used by MNEs to deploy cash to the location
where it is needed. Existing or new cash pool
arrangements could serve as useful liquidity

management tools in times of economic stress1. Cash pooling practices
enable group companies to make efficient use of their available cash while
reducing external funding costs, including transaction costs, and
maximizing the group’s total return on short-term cash. In the current
economic environment, MNEs may consider practical solutions, such as
increasing the balances of participating entities in the case of zero
balancing cash pools, and reducing or not charging interest on short term
debit positions at least temporarily. The new Chapter 10 of the OECD
Guidelines on Financial Transactions (“OECD FT”)2 provides guidance
on a number of important consideration, e.g. (1) when certain debit or
credit positions of cash pool members will be treated as long-term
deposits or loans, (2) how to determine and allocate cash pool benefits,
and (3) how to determine an arm’s length remunerations for the cash
pool leader3. 

Intercompany loans
The OECD FT highlights the importance of considering the lender’s

and borrower’s perspectives and their options
realistically available when analysing their
commercial and financial relations and the
economically relevant characteristics of an
intercompany loan.4 Going forward, such
considerations should be assessed by MNEs
when modifying the terms of existing
intercompany loans and entering into new
financial intercompany arrangements. 

In order to manage the impact of the
sudden economic downturn to their current
cash position, corporate borrowers are looking
to reassess the terms of their external financing
arrangements. MNEs looking to reassess and
modify the terms of their intercompany loans
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should consider third party behaviour, including any modification or
renegotiation of the group’s third-party debt. Possible adjustments may
include the deferral of interest and periodic principal payments, a
payment-in-kind option, or temporarily waiving the application of
financial covenants. The OECD FT introduces the possibility of
renegotiating the terms of intercompany loans when macroeconomic
factors affect and change the financing costs in the market.5 Taxpayers
should proactively assess potential tax consequences resulting from a
modification or adjustment to the terms of their intercompany loans.6

In the longer term, group companies may conclude new
intercompany financing arrangements to access capital within an
MNE. To accommodate the group borrowers’ continuing liquidity
issues, MNEs could consider provisions included in their third-party
debt arrangements, such as the option for a payment-in-kind, and
assess the possible introduction of similar provisions to their
intercompany financing agreements.7 For new intercompany loans to
be issued to group borrowers that had their credit profile impacted by
the crisis, robust documentation, including an analysis of the debt
capacity and credit profile of the borrower, as well as a search for third-
party debt extended to similarly credit-rated borrowers, could help
support the arm’s length nature of the contemplated transaction.8

Third party debt and guarantees
In the current market conditions, parent guarantees may be required for
subsidiaries that borrow directly from third-party financial institutions.
Section D of the OECD FT provides guidance on how to accurately
delineate and determine an arm’s length price for an intercompany
guarantee. 

MNEs will need to determine if a parent guarantee provides an
incremental economic benefit beyond implicit support to the borrowing
subsidiary, and, if so, consider an appropriate intercompany charge for
such benefit. Consistent with the guidance from the OECD FT, a transfer
pricing analysis will need to distinguish between guarantees that allow
for more favorable terms, i.e. in the form of a reduced interest, and the
ones that increase the borrowing capacity of a group company.
Guarantees on loans that expand the borrower’s capacity may risk
having part of the loan recharacterized as being provided to the
guarantor and subsequently contributed as equity to the borrower.9

Impact on transfer pricing policy setting and testing
MNEs are trying to address the impact of the sudden disruption and
proactively evaluating future changes that may be required in their
supply chain. In particular, MNEs that have been exposed to an abrupt
demand shock (fashion retailers, restaurants and hotels, any company
in the leisure and event management sector) are questioning how to
apply existing transfer pricing policies with targeted profit margins in
order to reflect this unexpected economic disruption. MNEs looking to
bolster the resilience of their supply chains are evaluating their existing
global footprint, i.e. reducing manufacturing capacity or relocating
warehousing closer to the consumer, and consequently considering
changes that could impact their current transfer pricing policies. 

In the short term, taxpayers setting up their transfer prices for
2020 using transfer price policies designed during an economic
expansion phase are being faced with challenges when updating their
“comparability analysis”: how to account for the current economic
circumstances, and any related changes in the business strategies.10

One important limitation is the lack of real time data for the
comparable companies. In particular, financial data used for setting
and testing various profit margins is generally only available with a lag
of 5 to 6 months for North American databases, and up to 18 months

for EMEA and other databases.11 To account for this limitation,
different approaches could be considered. These approaches range
from (a) using the most recent financial data (e.g., 2016-2018 or
2017-2019) and using financial and other comparability adjustments
to account for the sudden economic disruption, (b) using 2020
quarterly or half year data of public companies, to (c) using the
margins from previous recessions (e.g., from the 2008-2009 financial
crisis). Each of these approaches has different pros and cons and may
be more or less suitable per geographic region.

In the EMEA region, some taxpayers are considering the use of the
most recent comparable data (e.g., 2016-2018 or 2017-2019 financials)
with appropriate adjustments to account for the availability of data and
the current economic conditions. A more practical approach could be
an adjustment of the targeted margin to a lower point within the arm’s
length range of results. More elaborate approaches suggest the use of
regression analysis that assess the correlation between certain economic
indicators and the margins of the comparables. Such regression model
would then allow MNEs to extrapolate and project the adjusted
profitability of comparable companies. 

In the medium term, once data for 2020 becomes available MNEs
may consider adjusting their search strategies to include the most recent
data in order to better support the results of 2020. In determining their
future benchmarking strategies, MNE’s should consider revisiting the
industries and geographies included in their search strategies to account
for the diverse effect of the economic disruption between companies,
industries, or markets. Also, using one year of data instead of three years
may be more appropriate to support MNEs transfer pricing positions
for 2020. Furthermore, adjusting traditional benchmarking strategies
that reject loss making companies may allow to partially mitigate but
not completely exclude concerns of having a survival bias in the
comparable sets that would skew the observed arm’s-length range. 

Supply chain changes
Restructuring 
In the current turmoil many MNEs are required to revisit their global
operations and assess the commercial viability and the future
resilience of their supply chains. The contemplated actions differ per
industry. Companies that have been negatively impacted by the
sudden disruptions are taking immediate steps, such as downsizing or
temporarily shutting down operations in various jurisdictions, while
others are looking to manage the more long-term consequences of the
current healthcare crisis by creating more agile and flexible sourcing
strategies and digitalizing their business models. On the other side of
the spectrum, companies with businesses that have been benefiting
from this crisis (e.g. technology, life sciences, food, or home
entertainment) are scaling-up or even starting up new business
operations to fulfil demand. Tax departments need to work in close
cooperation with the business in order to identify possible tax
opportunities and risks resulting from any business changes.

Important transfer pricing considerations that need to be
addressed include, the calculation and allocation of local
restructuring costs, i.e. extraordinary asset write off, redundancy costs
and people lay-offs, the remuneration for a loss of a future profit
potential, or any other indemnification upon the termination and/or
the substantial renegotiation of an existing arrangement (e.g.
manufacturing arrangements and distribution arrangements), which
may or may not involve a cross-border transfer of something of value.

Chapter 9 of the OECD Transfer Pricing Guidelines12 outlines the
framework for the transfer pricing analysis of business restructurings.
This analysis includes (a) the accurate delineation of the restructuring
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transactions, and the identification of the functions, assets and risks
analysis before and after the restructuring, (b) the identification of the
business reasons and the expected benefits, including any synergies,
resulting from the restructuring and (c) an analysis of the bargaining
position and the options realistically available to the parties involved
at arm’s length. The analysis should not just consider the commercial
rationale from the group’s perspective but also consider the
perspective of the restructured entity.13

The starting point for MNEs looking to downsize their operations
would be to consider the relevant terms of their intercompany
agreements.14 In the absence of an indemnification clause in favour of
the restructured entity upon termination or non-renewal, the parties
will need to consider whether such indemnification clause would be
considered in a third party situation and try to mirror this conduct in
the intercompany arrangement. If the terms of the modification or
termination of a contract are consistent with third party behaviour,
the agreement should be respected as arm’s length.15 When no
comparable transactions exist, the OECD Transfer Pricing Guideline
stipulate that the bargaining positions, i.e. the options realistically
available of the transferor and the transferee, will need to be
considered.16 In addition, the analysis of the arm’s length nature of the
indemnification term will need to consider the remuneration received
by the restructured entity.17 The OECD Transfer Pricing Guidelines
highlights the case whereby the restructured entity, e.g. a
manufacturing entity, has undertaken a significant and specialized
investment in order to be able to perform its obligations under a
contract. In a third party situation, the manufacturer assuming and
controlling the risk inherent in the investment made would negotiate
a term that would allow him to recover and make a profit on its
capital expenditures and manage the risk of an early termination
through the introduction of an indemnification clause or through the
agreed pricing/margin for its services.18

Once the arm’s length indemnification amount has been determined
the next question is who should bear these costs. Deductibility of such
costs could allow MNEs to limit their tax liability and improve their
overall cash position. In the case of local restructuring costs, it is
expected that the entity controlling and managing the economically
significant risks related to this business decision and the one that
ultimately benefits from this decision will bear these costs.19 For
example, a contract manufacturer with no control over market risk,
capacity utilization and supply chain risk would not be expected to bear
these restructuring costs, such as write-down, and closure costs. On the
contrary, a manufacturer could bear such costs if they would have
control over these risks or there was no option realistically available to
the restructuring. 

Related party contracts 
The business reality during COVID-19’s outbreak has forced many
third parties to modify, revisit, or even terminate some of their
contractual arrangements in order to address their urgent needs
and requirements. 

In the case of intercompany contractual arrangements, MNEs
may consider invoking a common “force majeure” doctrine that is
typically found in agreements. Force majeure is defined as an event
that no human foresight could anticipate or which, if anticipated, is
too strong to be controlled. Such event prevents either party from
performing its obligations under a contract. A form of force majeure
clause (similar but not identical to the common law and civil law
concepts of the term) is included in Article 7.1.7 of the UNIDROIT
Principles of International Commercial Contracts. The latter
provided that a relief from performance is granted “if that party
proves that the non-performance was due to an impediment beyond
its control and that it could not reasonably be expected to have taken
the impediment into account at the time of the conclusion of the
contract or to have avoided or overcome it or its consequences.”20

In the medium to long term and prior to any contemplated
changes in their supply chain, MNEs are required to evaluate
whether the termination, non-renewal or substantial renegotiation
of any of their intercompany agreements would give rise to any
form of compensation or indemnification. 

Concluding remarks
As the COVID-19 outbreak is evolving, the way of doing business
is drastically changing. Immediate mitigations measures and
strategies are being assessed and implemented by MNEs. In this
article the authors outline a number of transfer pricing
considerations and opportunities that MNEs should consider in
their shorter and longer-term recovery strategies. In particular, the
authors discuss transfer pricing considerations for companies
looking to address their immediate liquidity and financing
requirements, the operational changes in their supply chains and
the revision of related party contracts. Furthermore, the authors
outline some of the approaches that MNEs could consider when
trying to adjust their current transfer pricing policies in the
current economic environment. 

Tax and transfer pricing will become all the more important in
future years as changes in governments’ fiscal policies will be
required to manage looming deficits and restore public finances. In
this respect, more audits and scrutiny of intercompany transactions
is expected. Well supported and documented transfer pricing policies
may allow taxpayers to manage future scrutiny from tax authorities. 
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formation and administration of tax-exempt organizations, trust- and
estate-related litigation, issues involving special assets such as art and
closely-held businesses, and related transactional matters.

Clients benefit from Kerry’s distinctive experience acquired both
during her 18-month secondment to the wealth management division
of one of the world’s largest banks and prior to attending law school.
Kerry previously worked as an investment banker at Morgan Stanley,
where she advised health care companies on M&A and capital markets
transactions, and at Accenture in the Office of the CFO, where she
evaluated and executed strategic corporate transactions and financial
projects. 

Kerry is a frequent writer and speaker. She is recognized in Chambers
and Partners’ High Net Worth guide as an Up and Coming lawyer for
New York Private Wealth Law. In 2019, she was shortlisted for
Euromoney Legal Media Group’s 2019 Women in Business Law “Best in
Wealth Management” Award and previously appeared on the shortlist
for the organization’s “Rising Star” in Tax award. Kerry has been
quoted in The Wall Street Journal and the Financial Times on tax and
wealth management issues.

Kerry O’Rourke Perri
White & Case LLP
1221 Avenue of the Americas
New York, New York 10020-1095
US 
Tel: (1) 212 819 7918
Email: kperri@whitecase.com
Website: www.whitecase.com
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B E L G I U M
Saskia Lust
Loyens & Loeff
Brussels

B E R M U D A
Vanessa Schrum
Appleby
Hamilton

B R A Z I L
Nicole Najjar Prado de Oliveira
Mattos Filho
São Paulo

B R I T I S H
V I R G I N
I S L A N D S
Hélène Anne Lewis
SimonetteLewis
Road Town

C A N A D A
Maureen Berry
Fasken
Toronto

Rachel L Blumenfeld
Aird & Berlis
Toronto

Hilary E Laidlaw
McCarthy Tétrault
Toronto

Margaret O’Sullivan
O’Sullivan Estate Lawyers
Toronto

Rosanne T Rocchi
Miller Thomson
Toronto

Carmen S Thériault QC
Norton Rose Fulbright
Vancouver

Corina S Weigl
Fasken
Toronto

C AY M A N
I S L A N D S
Morven McMillan
Maples Group
Grand Cayman

C H A N N E L
I S L A N D S
Sally Edwards
Ogier
Jersey

Siobhan Riley
Carey Olsen
Jersey

D E N M A R K
Sys Rovsing
Rovsing & Gammeljord
Copenhagen

F R A N C E
Stephanie Auferil
Arkwood SCP
Paris

Line-Alexa Glotin
UGGC & Associés
Paris

H O N G  K O N G
S A R
Silvia On
Stephenson Harwood
Hong Kong

Patricia Woo
Squire Patton Boggs
Hong Kong

I R E L A N D
Anne Corrigan
Arthur Cox
Dublin

Nora Lillis
Gartlan Furey
Dublin

Susan O’Connell
O’Connell Brennan
Dublin

L U X E M B O U R G
Simone Retter
Retter Attorneys
Luxembourg

S I N G A P O R E
Stacy Choong
Withersworldwide
Singapore

Dawn Quek
Wong & Leow
Singapore

Bock Eng Sim
WongPartnership
Singapore

Valerie Wu
Pinsent Masons
Singapore

S PA I N
Patricia García Mediero
Avantia Asesoramiento Fiscal y Legal
Madrid

S W I T Z E R L A N D
Andrea Dorjee-Good See bio
Schellenberg Wittmer
Zürich

Patricia Guerra
Meyerlustenberger Lachenal
Zürich

Justine Markovitz
Withersworldwide
Geneva

Natalie Peter
Blum&Grob Attorneys at Law
Zürich

Kinga M Weiss See bio
Walder Wyss
Zürich
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Tina Wüstemann
Bär & Karrer
Zürich

Alexandra Zeiter
Strazzer Zeiter Lawyers
Zürich

U N I T E D
K I N G D O M
Tracey Angus QC
5 Stone Buildings
London

Alison Broadberry
Edwin Coe
London

Katherine Bullock
Field Court Tax Chambers
London

Ceris Gardner
Maurice Turnor Gardner
London

Lucy Gibson
Sinclair Gibson
London

Dawn Goodman
Withersworldwide
London

Roberta Harvey
Forsters
London

Natasha Hassall
Boodle Hatfield
London

Sofie Hoffman
Edmonds Marshall McMahon
London

Emma Jordan
Taylor Wessing
London

Eleanor Kerr
Dentons
Glasgow

Sue Laing
Boodle Hatfield
London

Suzanne Marriott
Charles Russell Speechlys
London

Clare Maurice
Maurice Turnor Gardner
London

Alison Meek
Sinclair Gibson
London

Helen Ratcliffe
BDB Pitmans
London

Penelope Reed QC
5 Stone Buildings
London

Suzanne M Reisman
Law Offices of Suzanne M Reisman
London

Catriona Syed
Charles Russell Speechlys
London

Sarah von Schmidt
Farrer & Co
London

Shân Warnock-Smith QC
5 Stone Buildings
London

U N I T E D  S TAT E S
Susan L Abbott
Goodwin
Boston

Patricia M Annino
Rimon
Boston

Dyke M Arboneaux
Bryan Cave Leighton Paisner
St Louis/London

Susan T Bart
Schiff Hardin
Chicago

Leigh-Alexandra Basha
McDermott Will & Emery
Washington DC

Leah M Bishop
Loeb & Loeb
Los Angeles

Deborah D Cochran
Cochran Allan
Tysons Corner

Christen K Douglas
McDermott Will & Emery
New York

Magda Lukl Fleckner
Goulston & Storrs
Boston

A Silvana Giner
Choate Hall & Stewart
Boston

Cheryl E Hader
Reed Smith
New York

Rachel J Harris
Loeb & Loeb
Los Angeles

Stephanie Heilborn
Proskauer Rose
New York

Amy E Heller
Skadden Arps Slate Meagher & Flom
New York

Linda B Hirschson
Greenberg Traurig
New York

Loretta A Ippolito
Paul Weiss Rifkind Wharton & Garrison
New York

Carol A Johnston
Katten Muchin Rosenman
Los Angeles

Shari A Levitan
Holland & Knight
Boston

Mary Ann Mancini
Loeb & Loeb
Washington DC

Katarinna McBride
Harrison & Held
Chicago

Jennifer Jordan McCakk
Pillsbury Winthrop Shaw Pittman
Palo Alto

Jennifer J McCall
Pillsbury Winthrop Shaw Pittman
Palo Alto/New York
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Michele A W McKinnon
McGuireWoods
Richmond

Michele M Mulrooney
Venable
Los Angeles/San Francisco

Jeanne L Newlon
Venable
Washington DC

Mary P O’Reilly
Meltze Lippe
Mineola

Kerry O’Rourke Perri See bio
White & Case
New York

Nicole M Pearl
McDermott Will & Emery
Los Angeles

Dina Kapur Sanna
Day Pitney
New York

Beth Shapiro Kaufman
Caplin & Drysdale
Washington DC

Georgiana J Slade
Milbank
New York

Vivian Lee Thoreen
Holland & Knight
Los Angeles/San Francisco

Laura M Twomey
Simpson Thacher & Bartlett
New York

Diana SC Zeydel
Greenberg Traurig
Miami
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Clara Poglia is a partner in Schellenberg Wittmer’s dispute resolution,
white-collar crime and compliance, and internal corporate
investigations groups in Geneva.

Clara’s key areas of expertise and practice focus on white-collar crime,
international mutual legal assistance both in criminal and tax matters,
extradition, asset tracing and recovery, and internal corporate
investigations. Clara is also specialised in regulatory and compliance
issues.

Clara has acted as counsel for both individuals and corporate entities
in civil, criminal and administrative proceedings before cantonal and
federal authorities and courts, including the Swiss Supreme Court.

Some of Clara’s expertise in white-collar crime includes:
representation and assistance to a company in a major investigation
involving potential wrongdoing (allegations of corruption) harming
the client’s interests and giving rise to Swiss criminal proceedings;
representation of a corporation in criminal proceedings targeting a
large Ponzi scheme and in related bankruptcy proceedings and asset
recovery; representation of European corporations targeted by a
request of mutual legal assistance in criminal matters addressed by the
US Department of Justice to Switzerland; representation of the same
entities in the Swiss domestic related criminal proceedings; and
representation of a foreign businessman in the frame of domestic
criminal proceedings for alleged funds mismanagement and money
laundering (assets frozen for around US$1 billion).

Clara is recognized in the Global Investigations Review’s Women in
Investigations 2018 list and in their Top 40 under 40 2020 list. She is
the chapter leader of the Women in White Collar Defense Association’s
Swiss chapter.

Prior to joining Schellenberg Wittmer, Clara was a law clerk at the
Swiss Federal Criminal Tribunal (for French and Italian languages) and
an associate in another Swiss business law firm. She was also active as
a translator for a renowned Swiss legal magazine.

Clara Poglia
Schellenberg Wittmer
15bis, rue des Alpes / P.O. Box 2088
1211 Geneva
Switzerland
Tel: (41) 22 707 8000
Email: clara.poglia@swlegal.ch
Web: www.swlegal.ch

S W I T Z E R L A N D

Betty Santangelo joined Schulte Roth & Zabel as a partner in 1997. She
focuses her practice on white-collar criminal defense and
securities/bank enforcement. A former Assistant U.S. Attorney for the
Southern District of New York, she specialized in securities and
commodities fraud prosecutions. Her practice includes representing
financial institutions (banks, broker-dealers, mutual funds, FCMs,
insurance companies, investment advisers, hedge funds and private
equity funds), other corporate entities and individuals in matters
brought by the U.S. Attorneys’ offices, by various regulatory agencies,
including the SEC, the bank regulatory agencies, the CFTC, FINRA,
international regulators and state and local prosecutors. Betty also has
significant experience conducting internal investigations for these
entities. In addition, she has served as an independent consultant in
SEC enforcement matters examining both the NYSE and a regional
broker-dealer. Prior to joining SRZ, Betty served as First Vice President
and Assistant General Counsel for Merrill Lynch, where she managed
the firm’s securities and criminal regulatory investigations group and
represented the firm and its employees in enforcement proceedings
before federal and state regulatory agencies, and in criminal matters
before U.S. Attorneys’ offices and state prosecutors, as well as in foreign
jurisdictions.

Betty is nationally recognized and a sought-after speaker for her
expertise in corporate compliance issues, including anti-money
laundering, OFAC and FCPA. She has extensive experience advising in
these areas, including for business transactions. In addition to
International Who’s Who of Business Crime Defence Lawyers, she is listed
in Best Lawyers in America, Expert Guide to the World’s Leading Women
in Business Law and The Legal 500 US, among other leading directories.
Among her many professional activities, she has served as the
Securities and Futures Industry’s representative on the Bank Secrecy
Act Advisory Group of the U.S. Department of the Treasury and for
over 10 years as counsel to the Securities Industry and Financial
Markets Association’s Anti-Money Laundering and Financial Crimes
Committee. In 2014, SIFMA honored her for her extraordinary
contributions to the committee and recognized her dedication to
improving industry compliance. In 1998, the Financial Crimes
Enforcement Network of the Treasury Department awarded her its
Director’s Medal for Exceptional Service. That same year, she
represented the U.S. securities industry at the Financial Action Task
Force (FATF) meeting in Brussels. In 2002, she represented SIFMA, the
Futures Industry Association and the Investment Company Institute at
the FATF meeting in Paris.

Betty is a graduate of Fordham University School of Law and Trinity
College, where she participated in its honors program at the University
of Oxford. Among her personal activities, Betty is a member of the
Board of the National Organization of Italian American Women,
where she previously served as a chair of the organization.

Betty Santangelo
Schulte Roth & Zabel
919 Third Avenue
New York 10022
US
Tel: (1) 212 756 2587
Email: betty.santangelo@srz.com
Website: www.srz.com
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B R A Z I L
Isadora Fingermann
TozziniFreire Advogados
São Paulo

Ludmila Groch
Lefosse Advogados
São Paulo

C A N A D A
Marie Henein
Henein Hutchison
Toronto

C H I N A
Bingna Guo
White & Case
Beijing/Shanghai

Yunxia (Kate) Yin
Fangda Partners
Beijing

C Z E C H
R E P U B L I C
Jitka Logesová
Wolf Theiss
Prague

F R A N C E
Sophie Scemla
Gide Loyrette Nouel
Paris

G E R M A N Y
Simone Kämpfer
Freshfields Bruckhaus Deringer
Düsseldorf

Barbara Livonius
LIVONIUS Rechtsanwälte
Frankfurt am Main

Regina Michalke
HammPartner Rechtsanwälte
Frankfurt am Main

Stefanie Schott
kipper+durth
Darmstadt

Sabine Stetter
Stetter
Munich

Renate Verjans
VBB Rechtsanwälte
Düsseldorf

Anne Wehnert
Thomas Deckers Wehnert Elsner
Düsseldorf

H O N G  K O N G
S A R
Kelly S Austin
Gibson Dunn & Crutcher
Hong Kong

Anita Chow
Morley Chow Seto
Hong Kong

Charlotte Draycott SC
Central Chambers
Hong Kong

Cori A Lable
Kirkland & Ellis
Hong Kong

Yuet Ming Tham
Sidley Austin
Hong Kong/Singapore

Mini vandePol
Baker McKenzie
Hong Kong

Maggie Wong SC
Plowman Chambers
Hong Kong

Wendy Wysong
Steptoe & Johnson
Hong Kong/Washington DC

I R E L A N D
Audrey Byrne
McCann FitzGerald
Dublin

Karen Reynolds
Matheson
Dublin

I TA L Y
Francesca Petronio
Delfino e Associati Willkie Farr &
Gallagher
Milan

Raffaella Quintana
DLA Piper
Rome

N E T H E R L A N D S
Marike Bakker
NautaDutilh
Amsterdam

Jacqueline van den Bosch
Ivy Corporate Defence & Investigations
Amsterdam

Lisa van der Wal
De Roos & Pen
Amsterdam

N O R WAY
Hege Birkeland Ersdal
SANDS
Oslo

Nadia Christina Hall
Advokatfirmaet Elden
Oslo

P O L A N D
Karina Aust-Niewiadomska
Rymarz Zdort
Warsaw

S I N G A P O R E
Georgia Dawson
Freshfields Bruckhaus Deringer
Singapore/Hong Kong
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S W I T Z E R L A N D
Clara Poglia See bio
Schellenberg Wittmer
Geneva

T U R K E Y
Ç Olgu Kama
İnal Kama Attorney Partnership
Istanbul

U N I T E D  A R A B
E M I R AT E S
Sheila L Shadmand
Jones Day
Dubai

U N I T E D
K I N G D O M
Christine Braamskamp
Jenner & Block
London

Susannah Cogman
Herbert Smith Freehills
London

Louise M Delahunty
McCann FitzGerald
London

Cindy Dorrington
Bivonas Law
London

Sara George
Sidley Austin
London

Eve Giles
Allen & Overy
London

Jane Glass
BCL Solicitors
London

Kathleen Harris
Arnold & Porter
London

Alexandra Healy QC
Foundry Chambers
London

Miranda Hill
6KBW
London

Louise Hodges
Kingsley Napley
London

Helen McDowell
Peters & Peters
London

Clare Montgomery QC
Matrix Chambers
London

Anne-Marie Ottaway
Greenberg Traurig
London

Alison Pople QC
Cloth Fair Chambers
London

Jo Rickards
Mishcon de Reya
London

Elizabeth Robertson
Skadden Arps Slate Meagher & Flom
London

Judith Seddon
Ropes & Gray
London

Jane Shvets
Debevoise & Plimpton
London

Clare Sibson QC
Cloth Fair Chambers
London

U N I T E D  S TAT E S
Antonia M Apps
Milbank
New York

Cristina C Arguedas
Arguedas Cassman Headley & Goldman
Berkeley

Jodi L Avergun
Cadwalader Wickersham & Taft
Washington DC

Martine M Beamon
Davis Polk & Wardwell
New York

Suzanne Jaffe Bloom
Winston & Strawn
New York

Martha Boersch
Boersch & Illovsky
Oakland

Sharie A Brown
Troutman Sanders
Washington DC

Patricia Brown Holmes
Riley Safer Holmes & Cancila
Chicago

Susan E Brune
Brune Law
New York

Angela T Burgess
Davis Polk & Wardwell
New York

Helen V Cantwell
Debevoise & Plimpton
New York

Amy K Carpenter-Holmes
Paul Hastings
Washington DC

Jennnifer L Chunias
Goodwin
Boston

Nanci L Clarence
Clarence Dyer & Cohen
San Francisco

Carrie H Cohen
Morrison & Foerster
New York

Colleen A Conry
Ropes & Gray
Washington DC

Sarah Coyne
Weil Gotshal & Manges
New York

Brooke E Cucinella
Simpson Thacher & Bartlett
New York

Demme Doufekias
Morrison & Foerster
Washington DC

Laurie Edelstein
Steptoe & Johnson
San Francisco
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Alice S Fisher
Latham & Watkins
Washington DC

Tara K Giunta
Paul Hastings
Washington DC

Helen Gredd
Lankler Siffert & Wohl
New York

Joanna C Hendon
Alston & Bird
New York

Karen P Hewitt
Jones Day
San Diego

Michele Hirshman
Paul Weiss Rifkind Wharton & Garrison
New York

Dani R James
Kramer Levin Naftalis & Frankel
New York

Pamela L Johnston
Foley & Lardner
Los Angeles

Noreen Kelly
McGuireWoods
New York

Nancy Kestenbaum
Covington & Burling
New York

Isabelle A Kirshner
Clayman & Rosenberg
New York

Carolyn Kubota
Covington & Burling
Los Angeles

Janet I Levine
Kendall Brill & Kelly
Los Angeles

Jan Nielsen Little
Keker Van Nest & Peters
San Francisco

Loretta E Lynch
Paul Weiss Rifkind Wharton & Garrison
New York

Pamela Robillard Mackey
Haddon Morgan and Foreman
Denver

Colleen P Mahoney
Skadden Arps Slate Meagher & Flom
Washington DC

Tatiana R Martins
Davis Polk & Wardwell
New York

Mary McNamara
Swanson & McNamara
San Francisco

Carolyn Fitzhugh McNiven
Greenberg Traurig
San Francisco

Amy E Millard
Clayman & Rosenberg
New York

Jodi Misher Peikin
Morvillo Abramowitz Grand Iason &
Anello
New York

Jane W Moscowitz
Moscowitz & Moscowitz
Coral Gables

Mary E Mulligan
Friedman Kaplan Seiler & Adelman
New York

Susan R Necheles
Hafetz & Necheles
New York

Lynn A Neils
Baker Botts
New York

Kimberly A Parker
WilmerHale
Washington DC

Marjorie J Peerce
Ballard Spahr
New York

Patricia A Pileggi
Schiff Hardin
New York

Karen A Popp
Sidley Austin
Washington DC

Mythili Raman
Covington & Burling
Washington DC

Jane Serene Raskin
Raskin & Raskin
Miami

Catherine Recker
Welsh & Recker
Philadelphia

Noelle M Reed
Skadden Arps Slate Meagher & Flom
Houston

Jeannie S Rhee
Paul Weiss Rifkind Wharton & Garrison
Washington DC

Betty Santangelo See bio
Schulte Roth & Zabel
New York

Cheryl J Scarboro
Simpson Thacher & Bartlett
Washington DC

Alexandra A E Shapiro
Shapiro Arato
New York

Erin G H Sloane
WilmerHale
New York

Jocelyn E Sloane
Skadden Arps Slate Meagher & Flom
New York

Jacqueline C Wolff
Manatt Phelps & Phillips
New York
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