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M&A Rebound: Fewer Deals,  
Bigger Bets, Stronger Market 
Despite a 21% drop in deal count, Brazil’s M&A market rebounded 

strongly, with aggregate deal value soaring 20.42% to BRL 260bn, 

signaling renewed investor confidence, a shift toward high-value 

transactions, and a maturing investment landscape.

PE & VC: A Selective Market  
with Global Backing
Foreign capital dominated as cross-border deals drove Private  

Equity and Venture Capital, despite a decline in total activity. Investors 

prioritized high-value, strategic bets, reinforcing Brazil’s role as a key 

regional hub for private investment.
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***	Includes transactions acted by Brazilian companies in or abroad.
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■  TOP DEALS – 1Q 2024 (USDm)

In 2024, Brazil maintained 
steady growth despite a 
shrinking trade surplus, 
Argentina battled 
hyperinflation but showed 
early signs of recovery, 
Colombia experienced 
slow expansion driven 
by private consumption, 
Chile benefited from 
strong external demand 
for green energy 
commodities, and Peru 
outperformed its Andean 
peers by avoiding 
economic contraction.

In Central America, 
Mexico’s economy 
slowed to 1.2% growth, 
struggling with currency 
depreciation and 
persistent inflation, while 
remittance-driven growth 
supported economies in 
Guatemala, Honduras, 
and El Salvador; however, 
climate-related disasters 
and political uncertainties, 
particularly in Nicaragua, 
posed challenges to long-
term stability.
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■	 DEAL VOLUME IN LATIN AMERICA

Top 6 M&A Markets in Latin America (Year to date)
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■  TOTAL TRANSACTION VOLUME AND AGGREGATE VALUE

Brazil’s 
Transactional 
Market in 2024:  
A Strong Rebound 
in Value

Brazil’s M&A, Private Equity, 
and Venture Capital markets 
experienced a strong recovery 
in 2024, with aggregate deal 
value surging 20.42% to BRL 
260 billion—marking the first 
annual increase after two 
consecutive years of steep 
declines. Although total deal 
count fell 21.22% year-on-
year, this reflects a higher 
concentration of larger, high-
value transactions, signaling 
renewed investor confidence 
and a focus on strategic, high-
quality deals. Compared to the 
downturns in 2022 and 2023, 
this rebound in value suggests 
a stabilizing and maturing 
transactional landscape.

2024 proved that Brazil’s 
economic resilience 
is attracting capital, 
strengthening its role as  
a key investment hub in  
Latin America.
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Year to Date Deal Flow Since 2022

Number of Transactions by Type

Last Four Years (Jan-Dec)
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■	 LAST 12 MONTHS (LTM) QUARTERLY SNAPSHOT
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■	 TRANSACTIONS BY SIZE

Number of Transactions Total Value
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■	 LEADING SUBSECTORS *

While Brazil’s overall transactional landscape 
saw a strong rebound in deal value, sectorial 
data highlights a shift in investor focus and 
market dynamics, with some industries 
adapting to a more selective investment 
approach.

Internet Software & IT Services remained the 
most active subsector, recording 294 deals in 
2024. Though this marked a 6% decline from 
2023 and a continued drop from its 2021 peak, 
the sector’s relative stability suggests it remains 
a cornerstone for tech investments, particularly 
in AI and cloud-based solutions.

Real Estate transactions fell 18% year-over-year 
to 194 deals, but this followed strong growth in 
2022 and 2023, indicating market normalization 
rather than a downturn.

Industry-Specific Software saw the sharpest 
decline (-40%), with 133 deals in 2024 
compared to 220 in 2023 and 348 in 2022, 
signaling a maturation phase where investors 
prioritize profitability over expansion.

Banking & Investment transactions dropped 
27% to 96 deals, reflecting consolidation and 
cautious capital allocation amid a changing 
financial landscape.

Despite lower deal counts across key sectors, 
Brazil’s aggregate deal value surged, showing 
that fewer but higher-value transactions are 
driving the market forward, favoring quality  
over quantity.

Subsectors with Most Deals (M&A) **
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■	 CROSS-BORDER DEALS *
Number of Transactions
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■	 CROSS-BORDER DEALS *

Brazil’s Cross-Border 
Deals in 2024: Foreign 
Investors Hold Steady 
as Brazilian Firms 
Expand Abroad
Inbound investment totaled BRL 
71.41bn, marking a modest decline 
from BRL 74.84bn in 2023. Despite 
this, Brazil remained an attractive 
destination for international investors, 
with the USA, UK, France, and Japan 
leading acquisitions in key sectors.

Outbound investment saw a 
remarkable surge, reaching BRL 
37.85bn—more than doubling  
from BRL 16.39bn in 2023.  
Brazilian investors diversified  
their global footprint, with Spain 
emerging as  the top target  
market, surpassing even the USA, 
followed by investments in Mexico 
and Argentina.

This rise in outbound capital 
deployment suggests a growing 
confidence among Brazilian firms, 
seeking strategic expansion and 
international opportunities, while 
steady inbound flows reinforce 
Brazil’s standing as a key player  
in global investment markets.

Year to Date
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Brazil’s Private Equity (PE) market in 2024 saw a decline in overall activity, with 
aggregate deal value falling 23% year-over-year to BRL 26.92bn and total deal 
count slipping 4% to 105 transactions. Despite this, cross-border PE activity 
remained dominant, accounting for BRL 21.73bn across 55 deals, highlighting 
foreign investors’ continued interest in Brazilian assets. Meanwhile, domestic PE 

transactions remained steady, with 50 deals totaling BRL 5.19bn, reflecting local 
investors’ cautious but resilient participation. The data suggests a more selective 
and value-driven PE landscape, where foreign capital plays a pivotal role in 
shaping the market’s direction.
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PRIVATE EQUITY – Investment

■	 LEADING FIRMS AND SUBSECTORS *
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PRIVATE EQUITY – Divestment (Exits)

■	 LEADING FIRMS AND SUBSECTORS *
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■	 4Q HISTORICAL REVIEW
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Brazil’s Venture Capital (VC) market in 2024 remained stable in value despite a 
sharp decline in deal volume, with aggregate deal value reaching BRL 17.55bn 
(-0.35% YoY), while total deal count fell 36.23% to 389 transactions. Cross-border 
VC dominated, accounting for BRL 15.09bn across 168 deals, reinforcing strong 

foreign investor interest in Brazilian startups. Meanwhile, domestic VC transactions 
stood at BRL 2.45bn across 221 deals, reflecting local investors’ cautious but 
ongoing commitment. This suggests a more selective investment environment, 
prioritizing quality over quantity as the market matures.

Year to Date Last Four Years (Jan-Dec)
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■	 4Q HISTORICAL REVIEW
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■	 LAST 12 MONTHS (LTM) QUARTERLY SNAPSHOT
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■	 4Q HISTORICAL REVIEW
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■ IPOs*
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■	 FOLLOW-ON *Equity Capital 
Markets in Brazil 
2024: Follow-Ons 
Surge While IPO 
Market Remains 
Frozen

Brazil’s Equity Capital Markets 
(ECM) in 2024 saw a remarkable 
resurgence in Follow-On activity, 
while the IPO market remained 
stagnant for the second time in 
three years.

No IPOs were recorded in 
2024, marking a continued 
absence of new listings since 
2022, reflecting cautious market 
sentiment and preference for 
secondary offerings over fresh 
public listings. 2023
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■	 PRIVATE EQUITY

■	 MERGERS & ACQUISITIONS
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■	 VENTURE CAPITAL
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■	 TOTAL TRANSACTION VOLUME AND AGGREGATE VALUE

DEAL OF THE YEAR
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SABESP
Equatorial Energia acquires 15% stake in SABESP
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■	 FORWARD-LOOKING INTELLIGENCE
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Opportunities by Intelligence Type and Volume – 4Q 2024
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS
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Big Four: Financial Advisors + Due Diligence

Consultants: Financial Advisors

Big Four: Due Diligence

Consultants: Legal Advisors
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Financial Advisors

■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS

Licensed to
 Maria

 Laura Conrado Lefosse 2025Dec04

http://www.ttrdata.com


INDEX

OVERVIEW

PRIVATE  
EQUITY

VENTURE  
CAPITAL

ASSET 
 ACQUISITION

EQUITY CAPITAL 
MARKETS

LARGEST 
TRANSACTIONS

DEAL OF  
THE QUARTER

RADAR

RANKINGS

RANKING YEAR TO DATE

130TTR DATA  |  M&A, PE, VC, CAPITAL MARKETS, FINANCIAL DATABASE  | 2024www.ttrdata.com 34

■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS
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Legal Advisors

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based in the country for 
which the ranking is generated. Asset acquisition transactions are included only when the target is classi ed as a discrete business unit. M&A rankings include transactions of any size stake, provided the deal value is at least: EUR 
1m for transactions reported in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL. League tables exclusively for private equity and/or venture 
capital transactions have no restrictions on transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisors with the same 
deal value, the advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed in alphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 PRIVATE EQUITY
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Financial Advisors
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■	 PRIVATE EQUITY
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Legal Advisors

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include acquisitions/sales of assets and joint venture transactions and only include deals in which at least one party in the transaction is based in 
the country for which the ranking is generated. M&A rankings include transactions of any size stake, provided the deal value is at least: EUR 1m for transactions reported in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction 
reported in GBP; and BRL 5m for transactions reported in BRL. League tables exclusively for private equity and/or venture capital transactions have no restrictions on transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisors with the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed in alphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 VENTURE CAPITAL
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Financial Advisors

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include acquisitions/sales of assets and joint venture transactions and only include deals in which at least oneparty in the transaction is based in 
the country for which the ranking is generated. M&A rankings include transactions of any size stake, provided the deal value is at least: EUR 1m for transactions reported in EUR;USD 1m for transactions reported in USD; GBP 1m for transaction 
reported in GBP; and BRL 5m for transactions reported in BRL. League tables exclusively for private equity and/or venture capital transactionshave no restrictions on transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisorswith the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed inalphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets andsellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and financial data are available at www.ttrdata.com
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■	 VENTURE CAPITAL
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Legal Advisors

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include acquisitions/sales of assets and joint venture transactions and only include deals in which at least one party in the transaction is 
based in the country for which the ranking is generated. M&A rankings include transactions of any size stake, provided the deal value is at least: EUR 1m for transactions reported in EUR; USD 1m for transactions reported in USD; GBP 
1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL. League tables exclusively for private equity and/or venture capital transactions have no restrictions on transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisors with the same deal 
value, the advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed in alphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 EQUITY CAPITAL MARKETS
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Banks
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■	 EQUITY CAPITAL MARKETS
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Legal Advisors
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS
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Dealmakers – Financial Advisor

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based inthe country for which the ranking 
is generated. Asset acquisition transactions are included only when the target is classified as a discrete business unit. M&A rankings include transactions of any size stake,provided the deal value is at least: EUR 1m for transactions reported 
in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL.League tables exclusively for private equity and/or venture capital transactions have no restrictions on 
transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisorswith the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed inalphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 48/80

Dealmakers – Financial Advisor

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based inthe country for which the ranking 
is generated. Asset acquisition transactions are included only when the target is classified as a discrete business unit. M&A rankings include transactions of any size stake,provided the deal value is at least: EUR 1m for transactions reported 
in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL.League tables exclusively for private equity and/or venture capital transactions have no restrictions on 
transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisorswith the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed inalphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS
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Dealmakers – Legal Advisor
TTR’s Dealmaker Rankings are comprised exclusively of partner-level advisors active in each given market

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based in the country for which the ranking 
is generated. Asset acquisition transactions are included only when the target is classi ed as a discrete business unit. M&A rankings include transactions of any size stake, provided the deal value is at least: EUR 1m for transactions reported 
in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL. League tables exclusively for private equity and/or venture capital transactions have no restrictions on 
transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisors with the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed in alphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS
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Rising Star Dealmakers – Legal Advisors
TTR’s Rising Star Dealmaker Rankings are comprised exclusively of associate-level advisors active in each given market

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based inthe country for which the ranking 
is generated. Asset acquisition transactions are included only when the target is classified as a discrete business unit. M&A rankings include transactions of any size stake,provided the deal value is at least: EUR 1m for transactions reported 
in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL.League tables exclusively for private equity and/or venture capital transactions have no restrictions on 
transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisorswith the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed inalphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 M&A, PRIVATE EQUITY, VENTURE CAPITAL AND ASSET ACQUISITIONS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 52/80

Rising Star Dealmakers – Legal Advisors
TR’s Rising Star Dealmaker Rankings are comprised exclusively of associate-level advisors active in each given market

This ranking was generated using transactions announced year-to-date in 2024. Rankings do not include joint venture transactions and only include deals in which at least one party in the transaction is based inthe country for which the ranking 
is generated. Asset acquisition transactions are included only when the target is classified as a discrete business unit. M&A rankings include transactions of any size stake,provided the deal value is at least: EUR 1m for transactions reported 
in EUR; USD 1m for transactions reported in USD; GBP 1m for transaction reported in GBP; and BRL 5m for transactions reported in BRL.League tables exclusively for private equity and/or venture capital transactions have no restrictions on 
transaction value or stake acquired/sold.
In the event of a tie, the following criteria apply: for a tie between two advisors with the same deal volume (number of transactions), the advisor with the greater deal value prevails; for a tie between two advisorswith the same deal value, the 
advisor with the greater deal volume prevails. In the event of a tie between two advisors with the same deal volume and deal value, advisors share a ranking and are listed inalphabetical order.
For transactions in which the same advisor represents both buyer and target or seller, the deal is credited only once as buy-side advisory mandate. Sell-side rankings include advisory mandates for the targets and sellers.
* Advisor didn’t place in the previous year’s ranking
All transactions and  nancial data are available at www.ttrdata.com.
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■	 EQUITY CAPITAL MARKETS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 53/80

Dealmakers – Legal Advisors
TTR’s Dealmaker Rankings are comprised exclusively of partner-level advisors active in each given market
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■	 EQUITY CAPITAL MARKETS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 54/80

Dealmakers – Legal Advisors
TTR’s Dealmaker Rankings are comprised exclusively of partner-level advisors active in each given market
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■	 EQUITY CAPITAL MARKETS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 55/80

Rising Star Dealmakers – Legal Advisors
TTR’s Rising Star Dealmaker Rankings are comprised exclusively of associate-level advisors active in each given market
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■	 EQUITY CAPITAL MARKETS

1/14/25, 3:00 PM TTR Data - M&A, PE, VC, Capital Markets, Financial Database

https://www.ttrdata.com/backoffice/reports/BR/2024/quarterly/4/EN.php 56/80

Rising Star Dealmakers – Legal Advisors
TTR’s Rising Star Dealmaker Rankings are comprised exclusively of associate-level advisors active in each given market
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For more information:

customers@ttrdata.com

www.ttrdata.com

A informação contida neste documento poderá ser utilizada sem autorização 

prévia sempre que seja citado o “TTRData” (www.ttrdata.com) como fonte.
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TTR is a premium business intelligence service and 
deals database that helps transactions professionals 
and corporate business development teams identify 
opportunities in high-growth markets globally.

PROJECT FINANCE

To find out more or to request a demo to TTR Data email us 
at customers@ttrdata.com or visit www.ttrdata.com today.
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