
 

 
 

 

 
 
10/11/2014 by Lulu Rumsey 
 

BM&A, Lefosse, Lobo & de Rizzo and 
Cleary in US$1.3 billion fashion M&A 
 
Barbosa Müssnich & Aragão is helping Brazilian women’s clothing manufacturer 

Restoque Comércio e Confecções de Roupas merge with private equity-backed 

online fashion retailer Dudalina, creating a combined company worth some 3 

billion reais (US$1.3 billion). 

Dudalina was advised by Lefosse Advogados for the merger and sought additional 

counsel fromLobo & de Rizzo Advogados for internal discussions between 

shareholders. Lefosse also advised Dudalina’s two majority shareholders, private 

equity firms Advent International and Warburg Pincus. The latter fund received 

international counsel from the São Paulo office of Cleary Gottlieb Steen & 

Hamilton LLP. 

The merger was signed on 1 October but is awaiting antitrust approval before it 

can close. It will see Restoque, a publicly listed company that owns fashion brands 

Le Lis Blanc and Rosa Chá, absorb all of Dudalina’s shares, making Dudalina its 

wholly owned subsidiary. Dudalina’s current shareholders will receive shares 

representing 50 per cent of Restoque’s capital stock after the merger, says BM&A 

partner Roberto Dias Carneiro. Restoque does not currently have a controlling 

shareholder (its biggest stakeholder is renewables company Waterford Holdings); 

however, the merger offers a step-in for either Advent or Warburg to increase 

their stakes at a later date. Both private equity companies reportedly pushed for 

the deal to go through. 

Rodrigo Guerra of Lobo & de Rizzo says his firm is largely focused on discussions 

between Dudalina’s minority shareholders. “We had to make them understand the 

consequences and benefits of the transaction, mainly that they would become 

shareholders of a much larger company that is a publicly traded entity,” he 

explains. 
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Restoque and Dudalina are expected to hold a shareholders’ meeting to discuss 

the merger on 21 October; however, Lefosse’s Carlos Mello says shareholder 

reaction so far has been positive, in part due to the overlap between the companies 

(which means Restoque will be able to use Dudalina’s factories). This is further 

evidenced by the market response, which saw Restoque’s share price rise by 10 per 

cent in the week after the deal was announced. 

Counsel to Restoque Comércio e Confecções de Roupas 

Barbosa Müssnich & Aragão 

Partners Paulo Cezar Aragão, Roberto Dias Carneiro and José Otávio Faloppa, and 

associates Hélio Alvarez, Carlo Rocha and Daniel Loria 

Counsel to Dudalina, Advent International and Warburg Pincus 

Lefosse Advogados 

Partners Carlos Barbosa Mello and Ricardo Bolan, and associates Laura Affonso, 

Christiano Rehder, Juan Mendez and Jessica Winge 

Lobo & de Rizzo Advogados 

Partners Rodrigo Guerra and Luciana Lorenzo 

Counsel to Warburg Pincus 

Cleary Gottlieb Steen & Hamilton LLP 

Partner Juan Giráldez and associate Priscila McCalley in São Paulo 

http://latinlawyer.com/features/article/47352/bm-a-lefosse-lobo-de-rizzo-
cleary-us13-billion-fashion-m-a/ 
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