
 

 

Reflecting on 2021: Risk, Investigations & Analytics  
 
 
Clients and Friends, 
 
While 2021 brought challenges and changes to the business and working environment for our  
team and clients, we continued to execute complex, multidisciplinary engagements related to 
investigations, compliance and risk management, and disputes and litigation support. We welcomed 
23 new colleagues to our team and expanded our global presence in the UK and Brazil. 
 
In 2022, we are excited to further our work to meet our clients’ evolving needs relating to risk, 
investigations, and analytics. 
 
Sincerely, 
 
Peter Nolan & Robert Brunner 
Vice Presidents & Co-Practice Leaders 

https://www.crai.com/our-people/peter-nolan/
https://www.crai.com/our-people/rob-brunner/
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A sampling of our 2021 engagements 

CRA led a complex forensic accounting investigation – executed by a multidisciplinary team of data 
analytics, accountants, investigative due diligence and computer forensics professionals – in support 
of an inquiry into conflicts of interest and improper payments to company management by the 
company’s customers and vendors. Utilizing findings from investigative research of individuals and 
entities of interest in combination with insights identified from electronic document review and our 
analysis of the company’s accounting records, Peter Nolan, Lisa Dane, Rachel Berk, Matthew 
Rutter, Kenneth Feinstein, Jay Russel, and Jason Vigeant quantified both amounts transacted 
between the company and the conflicted customers and vendors as well as the amounts paid to or 
for the benefit of certain members of management.  
 
CRA conducted an investigation into allegations of improper business conduct of a global hospitality 
company in jurisdictions subject to OFAC sanctions. CRA assisted outside counsel in its response to 
a subpoena by utilizing a combination of complex analysis, transactional data analytics, text 
analytics, and investigative research of related entities and individuals. Daniel Castleman, Kenneth 
Feinstein, and Jason Vigeant reviewed billions of transactions, representing over $300 billion, 
including payments through dozens of third-party payment processors in domestic and international 
markets.   
 
Nicholas Panes, Cynthia Catlett, Justin Cooper, and Daiane Nabuco, with support from 
Fernando Lucarevschi, were engaged by an international oil and gas company, seeking to obtain 
evidence of money laundering, tax evasion, and anti-competitive practices that had been ongoing in 
the Brazilian oil and gas sector for the past decade. The scope for this case included a combination 
of different workstreams, such as: targeted public record searches on the companies investigated 
and its executives; international document retrieval and public record searches, in Latin America, the 
Caribbean, the United States, and Europe; series of investigative interviews, focused on 
understanding corporate positions and malpractices; site visits, to properly assess operational 
capacities and workstreams; and a comprehensive review and AIS tracking of all liquid bulk imports 
and exports of oil and gas involving Brazilian ports, dating back to January 2018.  
 
CRA has been working on multiple engagements for a US-based fintech investment firm. The work 
includes large-scale asset-tracing and recovery investigations in numerous countries in North and 
South America, Asia, and the Middle East relating to investees who have defaulted on multi-million-
dollar loans. Our team of Lisa Dane, Jay Russell, Nicholas Panes, Elaine Wood, and Peter 
Woglom routinely conducts in-depth investigations on entities and their management proposed as 
additions to the firm’s investment portfolio in support of their evolving risk management framework. 
Our investigations have allowed the client to confirm the reputation and performance of potential 
investees while also uncovering potential issues including fraudulent accounting, self-dealing, 
misappropriation of assets, prior bankruptcies, litigation, and criminal activity. 
 
The Risk, Investigations and Analytics Practice regularly works with the Legal Advisory Council at 
Sanctuary for Families, a New York-based organization that assists victims of domestic and gender 
violence. Our RIA team of Nicholas Panes, Lisa Dane, Hanna Gorelick, and Samantha Salkin 
works alongside pro bono counsel for Sanctuary for Families from numerous global law firms. By 
combining a thorough review of proprietary investigative data resources and other field work, we 
have assisted in both domestic and international matters to help locate spouses who have taken 
children out of the country without the mother’s consent, locate spouses who have not paid child 
support, and find assets that were hidden to avoid paying child support. 
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We are also working with pro-bono counsel on cases that fall under the recently passed Domestic 
Violence Survivors Justice Act (DVSJA). This act now allows for the courts to resentence domestic 
violence survivors who are currently incarcerated for crimes where their domestic violence/abuse 
was not taken into consideration during their trial or sentencing. We have conducted targeted 
investigations focused on identifying individuals who may have witnessed prior abuse, as well as 
obtaining police reports, court documents and other evidentiary records used to corroborate 
statements made by domestic violence survivors. 
 
In 2021, CRA’s São Paulo office was retained by a client operating in the private health sector to 
work as the single provider of anti-corruption due diligence in their merger and acquisition processes 
in Brazil. Accounting records were reviewed through forensic accounting and transaction testing 
exercises; CRA participated in more than 70 hours of targeted FCPA-focused interviews, seeking to 
ascertain details of specific accounting practices for each particular case. This engagement was led 
by Cynthia Catlett with support from Daiane Nabuco and Fernando Lucarevschi. 

Select publications 

CRA’s Risk, Investigations & Analytics consultants continue to publish white papers and articles for 
our clients in academic and industry journals and trade publications and to produce CRA Insights 
pieces. Below, we highlight several publications. 
 
New ABCs – Art, Blockchain & Cryptocurrency 
In this article published in the Winter 2020 edition of the Art & Cultural Heritage Law Newsletter from 
the American Bar Association Section of International Law, Elaine Wood and Brad Dragoon discuss 
the future of purchasing fine art with cryptocurrencies, its risks, and considerations for the future. 
 
Data privacy in the art market – A new era? 
In this article published in the Winter 2020 edition of the Art & Cultural Heritage Law Newsletter from 
the American Bar Association Section of International Law, Elaine Wood and Jerry Barbanel discuss 
the attention surrounding the global art market’s potential exposure to financial crime, as the high 
price of artwork has attracted sophisticated money launderers as well as legitimate collectors. 
 
Hidden in plain sight: Demystifying the role of data analytics in investigations  
In this CRA Insights, Kenneth Feinstein discusses the historical significance of data analytics, its 
use as an investigative tool, and how the growth in data volume and disparate operational and 
financial accounting systems has transformed the investigative process. 
 
The evolution of China trade secrets protection 
In February 2021, the Intellectual Property Tribunal of the Supreme People’s Court of China (the 
“Court” or “SPC”) released its list of 10 representative cases in 2020. Two of the cases involved 
trade secrets misappropriation: The “Vanillin” case and the “Carbomer” case, through which the 
Court intended to “send a strong signal for strengthening the judicial protection of intellectual 
property rights” in China. In this CRA Insights, Fei Deng, Christopher Gerardi, and Hong Qiao 
discuss how the Court reached the damages decisions in these two cases and the significance of 
these decisions. 
 
Inability to pay considerations in bribery and corruption matters  
In this Law360 article, Rachel Berk, Matthew Rutter, and Christopher Gerardi discuss the 
expected uptick in enforcement under the Biden administration and the recent passage of the 
National Defense Authorization Act for fiscal year 2021, and their impacts on organizations possibly 

https://www.crai.com/our-people/cynthia-catlett/
https://www.crai.com/our-people/daiane-nabuco/
https://www.crai.com/insights-events/publications/new-abcs-art-blockchain-cryptocurrency/
https://www.crai.com/our-people/g-elaine-wood/
https://www.crai.com/our-people/brad-dragoon/
https://www.crai.com/insights-events/publications/data-privacy-in-the-art-market-a-new-era/
https://www.crai.com/our-people/g-elaine-wood/
https://www.crai.com/insights-events/publications/hidden-in-plain-sight-demystifying-the-role-of-data-analytics-in-investigations/
https://www.crai.com/our-people/kenneth-feinstein/
https://www.crai.com/insights-events/publications/the-evolution-of-china-trade-secrets-protection/
https://www.crai.com/our-people/fei-deng/
https://www.crai.com/our-people/christopher-gerardi/
https://www.crai.com/our-people/hong-qiao/
https://www.crai.com/insights-events/publications/weighing-ability-to-pay-criminal-fines-amid-fcpa-crackdown/
https://www.crai.com/our-people/rachel-berk/
https://www.crai.com/our-people/matt-rutter/
https://www.crai.com/our-people/christopher-gerardi/


 
 
 CRA Insights: Risk, Investigations & Analytics | 4  

facing criminal fines or other monetary penalties. Organizations could become unviable, unable to 
pay restitution to victims or be forced to initiate employee layoffs. 
 
Compliance solutions for pandemic-related fraud risks  
In this Law360 article, Rachel Berk and Matt Rutter consider relevant risks including vendor fraud, 
corruption, attrition and eroding compliance culture, and financial reporting fraud, along with 
accompanying solutions and risk mitigating activities for compliance professionals to contemplate as 
the pandemic subsides and companies plan their next move. 

Speaking engagements and conferences 

In January, CRA hosted a webinar briefing on China with leading China commentator and 
economist, George Magnus. The briefing included a Q&A where we will discuss a range of domestic 
and international issues, including China’s relationship with the US and UK (post Trump and post 
Brexit) and other key markets. Nicholas Panes and Heidi Whitfield moderated the session. 
 
In February, Lisa Dane and Kenneth Mathieu were panelists during the Sandpiper Conference - 
Hot Trends in DOJ and SEC Enforcement and Litigation 2021. 
 
In March, CRA hosted a financial crime briefing with industry expert, Tom Keatinge, Director, 
Financial Crime and Security at The Royal United Services Institute for Defence and Security 
Studies (RUSI), the international defence and security think tank. Nicholas Panes and Heidi 
Whitfield moderated the session. 
 
In May, Elaine Wood was a speaker at RAM Risks in the Art Market: Litigation Risks during the 
session discussing due diligence in art transactions; some issues to consider before signing on the 
dotted line. 
 
Elaine Wood was a speaker at ABA Art at the Laundromat Conference during the session titled, “Is 
Cryptocurrency a solution or part of the problem?” 
 
CRA’s three-part Diversity on Corporate Boards webinar series continued with its second panel. 
Public board directors Christine Detrick, Maria Green, and Barbara Yastine shared personal 
stories of their experiences as board members, offered tips for recruiting others and how to make 
certain that all voices are heard in the boardroom. They were joined by Janice Ellig, a pioneer 
dedicated to placing women and minorities on public company boards. Moderated by Elaine Wood, 
the panel discussed what it takes to be an effective board member. 
 
In June, CRA and Shearman & Sterling hosted a discussion on the rise of global enforcement risks 
and effective compliance policies and investigation protocols for businesses around the world. 
Daniel Castleman and Cynthia Catlett presented and Nicholas Panes moderated during “The 
Rise of Global Enforcement Webinar: Developing Effective Compliance Strategies in Response.” 
 
Christopher Gerardi and Dan McGavock were panelists at the 90-minute virtual program, “The 
importance of trade secrets and the challenges of enforcing protections internationally,” in 
association with GAR. They addressed the challenges in developing multinational liability and 
quantum trade secret misappropriation claims, the substantive technical and damages issues 
considered by arbitrators in their decisions and identify practice lessons learned with examples of 
deficiencies and strengths in both liability and quantum cases. 
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Christopher Gerardi was a faculty member of the 2021 Sedona Conference on Developing 
Guidelines for Trade Secret Issues where he spoke on the panel titled “Tailoring Remedies to the 
Misappropriation: Equitable Relief, Damages, or Both.” 
 
In August, Qiao Hong presented at the Beijing Offline Conference - How to obtain the amount of 
high damage compensation for intellectual property during the session titled “Economic Analysis of 
Calculation of Compensation for Intellectual Property Infringement.” 
 
At the ABA Business Law Virtual Section Annual Meeting in September, Kenneth Mathieu and 
Nicholas Panes presented during the Private Equity & Venture Capital Committee Meeting. 
 
Cynthia Catlett was a panelist at the Brazilian Institute of Criminal Sciences during the session titled 
“Corporate Investigations” in October. 
 
In December, Christopher Gerardi was a panelist at the Sedona Conference WG12 Annual 
Meeting 2021 during the session titled “Monetary Remedies in Trade Secret Disputes.” 

International expansion 

RIA team members are currently based in seven CRA offices located across North America, South 
America, and Europe, a substantial expansion over the past two years.  
 
Our São Paulo office, led by Cynthia Catlett, was established at the start of 2021 as CRA’s first 
representation in South America. Our experts in Brazil support a full range of investigative services 
and RIA offerings on behalf of both foreign and domestic clients, representing sectors that range 
from clinical medicine to financial services, energy, sugarcane, spirits, fuel distribution, shipping and 
port management. 
 
After establishing RIA’s presence in London with the appointment of Nicholas Panes in 2020, RIA 
grew in capacity and capability in 2021, adding to a growing data analytics staff that supports work 
across a range of sectors and geographies often in collaboration with our colleagues in the Energy, 
Financial Services, and Life Sciences practices.   

Recognitions & awards 

In the 2021 Chambers & Partners, the RIA was ranked in the Business Intelligence & Investigations 
and Crisis & Risk Management categories. Peter Nolan was individually ranked in Business 
Intelligence and Investigations and Nicholas Panes was ranked in Crisis & Risk Management, 
Political Risk. 
 
The Practice was recognized by Global Investigations Review as one of the top 12 consulting firms 
in its 2021 annual survey. Some projects highlighted in the survey included our work with a large e-
commerce company regarding multi-million-dollar transactions in Cuba and the Crimea region of 
Ukraine that allegedly violated OFAC sanctions; representing a client in a case linked to illicit 
benefits or bribery in the dealings of an oil and logistics government contractor; and a case carried 
out entirely during the pandemic, where we successfully represented a client in an internal 
investigation into a whistle-blower allegation, proving through data analytics, forensic accounting 
transaction testing, and investigative efforts that we did not identify any evidence of fraud. 
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About CRA’s Risk, Investigations & Analytics Practice 

CRA’s Risk, Investigations & Analytics Practice is unique in its approach to executing complex, 
multidisciplinary client engagements related to investigations, compliance and risk management, and 
disputes and litigation support. Our integrated global team combines sophisticated data analytics 
with specialized investigative capabilities and deep subject-matter expertise to efficiently assist our 
clients in identifying, addressing and responding to potential risks. Our team includes former 
prosecutors and government agents, white-collar crime investigators, forensic accountants, legal, 
risk and compliance professionals, testifying experts, and data analytics specialists. We are trusted 
advisors who work with law firms, financial institutions, corporations, government agencies and other 
organizations to provide practical and cost-effective solutions for our clients. To learn more, visit 
www.crai.com/ria. 

 
Contact 
Peter Nolan      
Vice President, Co-Practice Leader 
+1-212-520-7295  
pnolan@crai.com 
 
Robert Brunner 
Vice President, Co-Practice Leader 
+1-213-330-4030 
rbrunner@crai.com 
 
The conclusions set forth herein are based on independent research and publicly available material. The views expressed 
herein do not purport to reflect or represent the views of Charles River Associates or any of the organizations with which the 
author is affiliated. The author and Charles River Associates accept no duty of care or liability of any kind whatsoever to any 
party and no responsibility for damages, if any, suffered by any party as a result of decisions made or not made or actions 
taken or not taken based on this paper. If you have questions or require further information regarding this issue of CRA 
Insights: Risk, Investigations & Analytics, please contact the contributor or editor at Charles River Associates. This material 
may be considered advertising. Detailed information about Charles River Associates, a trademark of CRA International, Inc., 
is available at www.crai.com. 
 
Copyright 2022 Charles River Associates 
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