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A little over a year on from the election of President Mauricio Macri, private practice lawyers in Argentina say business is 
thriving as the country becomes increasingly attractive to foreign investors seeking local counsel. 

While Argentine steel company Ternium and state-owned oil company YPF remain the only two local companies represented in 
LACCA’s survey, this year’s research shows a sharp increase in the number of international companies using Argentine law firms, 
from 28 in 2015 to 43 in 2016.

Such a sharp increase in demand is little surprise to many of the country’s leading firms. “In general, there has been much more 
interest in Argentina as a place to do business,” says Diego Serrano Redonnet, partner at Pérez Alati, Grondona, Benites, Arntsen 
& Martínez de Hoz (h). “We gained many more international clients that, for the last 10 years or so, did not look at Argentina as a 
land of opportunities.”

Since declaring the country “open for business” following his election victory in 2015, Macri has set out a clear path to change 
foreign investors’ views on Argentina and took numerous steps to strengthen transparency, institutions and political dialogue in a 
bid to regain business confidence.

The government’s substantial policy amendments aimed at reducing administrative restrictions to international trade – such as the 
modernisation of the import regime, the lifting of currency controls, as well as efforts to combat inflation – have already begun 
bearing fruit and have laid the foundations for the country’s economic recovery. “While the economy didn´t really grow in 2016, 
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Argentina is looking to tap its vast renewable energy potential (Credit: Porterillos Damn iStock/EAQ)
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measures were taken by the government to push for an increase in the coming years,” says Santiago Nicholson, managing partner 
at local firm Nicholson y Cano Abogados. “We are now starting to see some growth, more opportunities are opening up and we 
seeing an increase in M&A activity,” Nicholson points out. 

According to a recent survey by the country’s central bank, inflation is expected to halve in the coming year. GDP, which shrunk by 
1.5% in 2016, is to rise by 3.2% in 2017 and earlier this week, credit agency Moody’s Investor Services changed the outlook of the 
government of Argentina’s government from “stable” to “positive”. “The change in the orientation of the Argentine economy was 
highly beneficial for investment and kept us very busy over the past year,” says Serrano. “This trend means that many multinationals, 
private equity funds and players in the energy market have started to come in waves to explore opportunities and are seeking local 
counsel in doing so.”

Argentina is a country of abundant natural resources, relying on fossil fuels for two-thirds of its power; however, while its power 
landscape is still dominated by coal, petroleum, and natural gas products, the country is ripe for exploitation of wind, solar and 
biomass resources. In May, the government launched the RenovAr programme, a decade-long plan to attract investment and vastly 
increase the amount of electricity produced from renewable energy sources. The first round of power auctions held in October 
received bids from 75 companies, which has helped increase work for local firms. Brazil’s Copel, Italy’s Enel and US company AES 
all featured Argentine firms among their lists of regular counsel this year.

Nevertheless, companies in the oil and gas industry continue to show a keen interest in Argentina (see figure one), particularly 
since it is estimated that the country holds the third-largest shale gas and fourth-largest shale oil reserves in the world. One of the 
largest areas is the Vaca Muerta oil and gas field, much of which remains unexplored. YPF, Argentina’s state-owned oil company, 
often represented by local firms Abeledo Gottheil Abogados SC and Estudio O’Farrell Abogados, is estimated to require some 
US$200 billion to fully exploit the area. The company is said to be courting international corporations such as Exxon Mobil Corp 
and France’s Total SA, as it seeks to develop the shale oil and gas reserves. 

1) Number of companies by industry

Macri’s decision to scrap or reduce taxes on many agricultural products such as soya beans, the country’s biggest export, has 
continued to benefit many companies in the agribusiness sector. Argentina’s competitiveness is provided by the availability of 
lands, an educated and technically trained workforce, and a leading position in the adoption of agricultural technologies. Brazilian 
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processed foods maker BR Foods, US agribusiness Cargill and commodities trader Louis Dreyfus all retain counsel in the country, 
including major firms Marval, O’Farrell y Mairal, Nicholson y Cano Abogados and Pérez Alati, Grondona, Benites, Arntsen & 
Martínez de Hoz (h).

Foreign companies in the food and drink sector are other key players in Argentina. Coca-Cola, who retains Marval, O’Farrell & 
Mairal and Salaverri Dellatorre Burgio & Wetzler Malbrán, recently committed to investing US$1 billion in the development of 
the company’s operational and distribution infrastructure in the country. Beverage company Arca Continental has also increased 
investment in Argentina and hired Salaverri Dellatorre Burgio & Wetzler Malbrán for an agreement with Grupo Minetti to acquire 
La Fronterita’s sugar production assets in the Province of Tucuman last year.

A clear majority of foreign investment in Argentina continues to come from Latin American companies. Brazilian companies seek 
out Argentine firms the most. Brazilian telecoms company Claro, construction company Camargo Corrêa, state-owned oil and gas 
company Petrobras and mining company Vale are heavy users of local counsel. New additions to our list this year are Braskem and 
Marfrig. US and European companies also feature heavily. American Airlines, agribusiness Bunge, oil and gas business Schlumberger 
and retail giant Walmart all feature on the list, alongside Italy’s Enel and Spain’s GN Fenosa and Telefónica. “International clients 
will always need help from local firms as they often need much more advice, beyond the merely legal sphere,” Serrano points out. 
“Foreign companies may not have anyone on the ground locally and may not have had any exposure to Argentina and sometimes 
even Latin America, so they are essentially starting from scratch and need a lot more specialised advice.”

Topping the list of Argentina’s most popular firms was once again full-service firm Marval, O’Farrell & Mairal for a second year 
running, with a client list that includes 19 of the region’s largest companies, including Carrefour, Camargo Corrêa, Schlumberger 
and Ford. Pérez Alati, Grondona, Benites, Arntsen & Martínez de Hoz (h) came in second with 14 companies, including major 
multinationals Dow, General Motors, Falabella and Louis Dreyfus. In third place was Nicholson y Cano Abogados with 12 listed 
companies, including energy companies Enel and Enersis along with US home appliances manufacturer Whirlpool.

2) Most popular Argentine firms

Finally, while Macri’s business-friendly economic and fiscal policies are especially welcome news for local and international 
businesses operating in Argentina, the country still has a tough uphill struggle ahead. The government recently announced that 
it may not be able to meet its original goal of 4% deficit reduction, admitting that cuts to public spending could hinder growth. 
Subsidies on utilities were cut in early 2016 as part of a drive to reduce the country’s gaping deficit, driving up consumer prices, 
which stoked public anger across the country. On the political front, legislative elections in October will likely determine whether 
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Macri will be able to stay on course with his reform plans as he hopes to win a congressional majority.

Despite this, the mood is generally optimistic among lawyers and the hope is that Argentina could finally be on the verge of a lasting 
recovery after so many years of interventionist policies. “We will see the consolidation of the trend of new investments coming into 
the country, more Argentine issues coming into the market, more projects in the renewal energy market, so we expect a very busy 
year ahead,” says Serrano. “The feeling is that Argentina is back on the map of Latin America and international business.”


