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Manuel Magalhaes

Managing Partner of SERVULO. With over two
decades of experience, he has been involved
in @ number of significant banking, finance, and
restructuring matters in recent Portuguese history.

Manuel's work combines financial regulation with
attention to the operational and strategic needs
of financial institutions, investors, and corporate
borrowers. His practice spans banking and finance,
real estate, asset management, and insolvency,
advising both domestic and international clients.

In addition to his work in Portugal, Manuel has built
experience in Angola and Mozambique, where he
advises clients on matters shaped by the local
legal and business environments.

As Managing Partner since 2022, Manuel remains
actively involved in the firm's key mandates, while
also contributing to the expansion of SERVULO's
international footprint and the development of its
multidisciplinary offerings.
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LEGAL MANAGEMENT

“The number that matters more
than headcount is retention and the
quality of the people we're able to
attract. In a sector where the biggest
challenge is talent, the fact that we
continue to draw strong candidates
and keep them here for the long
term is, to me, the clearest sign that
our strategy is working”.

Sérvulo recently marked its 25th anniversary as
an independent Portuguese full-service firm.
Looking back, what have been the defining
decisions that shaped the firm's growth, and
how would you describe the position Sérvulo
holds in the Portuguese legal market today?

Looking back over these 25 years, | would

say three decisions really shaped who we are
today. The first was our founding identity itself.
Sérvulo was created at the end of the 1990s,

and from the outset we established ourselves

as the reference firm for Public Law in Portugal,
under the leadership of our founding partner,
Professor Sérvulo Correia. His academic rigour
and dedication gave us a very strong foundation
identity — but we made a deliberate decision not
to stay confined to that single practice area. Over
time, we evolved into a full-service firm, while
never losing that founding DNA of technical
depth and close ties to academia.

The second defining decision was to invest
early and consistently in two strategic

pillars: the diversification of our services

and the internationalisation of the firm. On
diversification, we built out strong practices in
areas like Public Law, Litigation and Arbitration,
Financial, Labour, M&A and Real Estate, so that
today we can support clients across virtually
any matter they face. On internationalisation,
rather than simply reacting to client needs

as they arose, we proactively built our own
network —the Sérvulo Latitudes— across the
Portuguese-speaking world. That gives us a
genuine cross-border capability that very few
Portuguese firms can match.

The third decision —and perhaps the most
important one— was to invest in people and
culture as much as in strategy. We built what |
would describe as a culture with two dimensions:
a meritocratic one, reflected in our recruitment
standards, our career paths and our academic
connections, and a humanistic one, reflected in
how we treat our people, our communities and
the environment, through our Corporate Social
Responsibility and ESG initiatives.

Growth can be measured in many ways: talent,
clients, practice areas, cross-border work,
institutional reputation, or internal capabilities.
Which indicators best reflect Sérvulo's
evolution in recent years, and what do they
reveal about the firm's current strategy?

You're right that growth can be read through
many different lenses, and | think that's precisely
the point — no single metric tells the full story,
so we look at several together.

On the commercial side, our recent
performance speaks for itself: our turnover
has been running around 10% above the
same period last year. What makes that figure

particularly meaningful is the context in

which it was achieved — a market with fewer
transactions overall and longer execution
timelines. Growing revenue in that environment
says more about the quality and resilience of
our practice than growth achieved in a buoyant,
fast-moving market would.

If you look at where that growth is coming
from, it also tells you a lot about our strategy.
Areas like Public Law, Litigation and Arbitration,
Financial and Labour have shown strong
growth, while M&A and Real Estate have been
our standout performers. That mix reflects a
firm that hasn't bet everything on transactional
work — we've deliberately built depth across
contentious, regulatory and advisory practices
as well, so that we're resilient across different
points of the economic cycle.

Then there's the team dimension, which for me
is ultimately the most important indicator. We
now have a team of more than 120 lawyers, out
of around 150 employees in total — a highly
specialised, professionalised structure. But the
number that matters more than headcount is
retention and the quality of the people we're
able to attract. In a sector where the biggest
challenge is talent, the fact that we continue to
draw strong candidates and keep them here for
the long term is, to me, the clearest sign that our
strategy is working.

Finally, on reputation: we currently rank among
the top 5 Portuguese law firms in reputation
according to Onstrategy, and we're recognised
by the leading international legal directories and
publications. That external validation matters,
but what it really reflects is something internal

— a culture that combines meritocracy with a
genuine, human-centred way of working. If | had
to choose one indicator that captures our current
strategy best, it would be that combination:
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sustainable financial growth, built on diversified
practice strength, delivered by a team we've
managed to both attract and keep.

Which practice areas or sectors are currently
driving the firm's development in Portugal, and
how are client needs changing the way Sérvulo
organises its teams and services?

If you look at where the real momentum is right
now, it's a combination of areas that have shown
strong growth —Public Law, Litigation and
Arbitration, Financial and Labour— with M&A,
Competition and Real Estate standing out as
our most significant growth areas. That's not a
coincidence. It mirrors what's happening in the

broader economy: continued foreign investment,

and real dynamism in sectors like financial
services, energy and infrastructure. Wherever
capital is moving into Portugal, we tend to see
the corresponding legal work follow.

But I'd say the more interesting story isn't just
which practice areas are growing — it's how
client needs are reshaping the way we organise
ourselves internally. Clients today rarely bring us
a problem that fits neatly into a single practice
area. A real estate transaction now comes

with financing structures, regulatory and ESG
considerations, sometimes a cross-border
dimension, and increasingly a technology or data
component. So, we've had to move away from
thinking in silos and build teams that combine
specialists from different areas around the
client's actual need, rather than around our own
internal organisation chart.

The other real driver of change is technology
and regulation together. Clients are asking

us not just to advise on ESG or cybersecurity
requirements as isolated topics, but to help
them build the internal governance to manage
those risks on an ongoing basis. That has pushed
us to bring in more multidisciplinary thinking —
lawyers who understand not just the law, but the
regulatory and technological context their clients
are operating in.

So if I had to sum it up: it's not that one practice
area is "driving" the firm on its own. It's that

client needs have become genuinely cross-
cutting, and that has forced us —in a good

way— to organise Sérvulo less around traditional
departments and more around the full range of
expertise a modern investor or business actually
needs in Portugal today.
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‘For us, internationalisation and diversification were never
abstract strategic slogans — they were a direct response
to how our clients' needs were evolving’.

Internationalisation and service diversification
are often discussed as strategic priorities for
law firms. In Sérvulo’s case, how do these
priorities translate into practical support

for foreign investors entering or expanding

in Portugal, and what challenges should
Portuguese firms anticipate in the coming
years, particularly in relation to technology,
regulation and Al?

For us, internationalisation and diversification
were never abstract strategic slogans — they
were a direct response to how our clients'
needs were evolving. When a foreign investor
comes to Portugal today, they rarely need

just one type of expertise. They need real
estate advice alongside financing structures,
regulatory clearance alongside tax and labour
considerations, and increasingly a cross-border
dimension if the investment has any connection
to other markets. Diversification meant building
genuine depth across Public Law, Litigation and
Arbitration, Financial, Labour, M&A, TMT, Tax or
Real Estate, so that whatever door a client walks
through, we can support the full transaction.

Internationalisation works hand in hand with that.
Rather than waiting for client demand to force
our hand, we proactively built our own network
SERVULO LATITUDE & partner offices across

the Portuguese-speaking world, present in Brazil,

Angola, Mozambique, Cabo Verde, Sao Tome,
Guinea, Macau and Timor — reinforced by close
partnerships with European firms. For a foreign
investor, the benefit is direct: rather than having
to coordinate several local firms across different
Jjurisdictions, they have in Sérvulo a single

legal point of contact in Portugal, with direct

and proven connections in those markets. This
removes the risks of lack of coordination, added
costs and loss of control over legal strategy.

As for what's coming next, I'd say Portuguese
firms need to prepare on three fronts
simultaneously. The first is technology,
particularly Al. It's already transforming legal
services —improving quality, speed and
knowledge management— and it will not
replace lawyers, but it may well replace the
lawyers who don't know how to use it. Firms
that treat Al as a genuine capability, not just a
tool bolted onto old processes, will have a real
competitive advantage.

The second is regulation, particularly around
ESG and, increasingly, cybersecurity. As law firms
themselves continue to digitalise, cybersecurity
is becoming a serious concern for the sector, not
just for our clients. And ESG requirements keep
expanding in scope and complexity, generating
real, specialised legal work rather than a
compliance checkbox exercise.

The third —and I'd argue the most important
one— is talent. None of this technology or
regulatory expertise means anything without
the right people to apply it with judgment.

In an increasingly complex and competitive
sector, attracting and retaining talent will
remain the single biggest challenge for law
firms, ours included. And all of this is happening
against a backdrop of real geopolitical and
macroeconomic instability, which makes
adaptability, not just expertise, the quality that
will separate the firms that thrive from those that
merely survive.
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