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Q&A With Fried Frank's Ken Rosh 
 
 
Law360, New York (November 08, 2011, 4:47 PM ET) -- Kenneth I. Rosh, a corporate partner based in 

the New York office of Fried Frank Harris Shriver & Jacobson LLP, is head of the firm's private equity 

funds group and has represented major private equity fund sponsors for over 20 years. He represents 

clients in a broad range of corporate and securities transactions, with a focus on private equity fund 

formation counseling, investments, acquisitions and secondary transactions; securities and capital 

markets; and general corporate matters. 

 

Q: What is the most challenging transaction you have worked on and what made it challenging? 

 

A: I recently led a legal team that helped set up a local currency-denominated fund in Asia. In addition to 

the challenge of coordinating and blending different laws, cultural customs and expectations, it was 

particularly demanding in that it was one of the first of its kind. While major multinational sponsors are 

focused on tapping into the Asian markets, there’s often little precedent for these types of funds, and 

many local rules and regulations are either brand new — and often still subject to interpretation — or 

are still in the process of being drafted. 

 

It was a complicated balancing act, and we had to help come up with an approach that worked for 

various parties and under various regulatory regimes. Add to that the challenge of working with clients 

and investors in completely opposite time zones — for example, one of our negotiations lasted all night, 

at which point we spent the better part of the next day revising the documents to reflect the 

negotiations. And I thought all-nighters were behind me years ago … 

 

Q: What aspects of your practice area are in need of reform and why? 

 

A: I personally did not view my practice area as needing many of the reforms that have been 

adopted/proposed, but the Volcker Rule is nonetheless ushering in some fairly dramatic changes for 

many of our clients. This new legislation is certainly having an impact on banks that have successfully 

invested capital on behalf of third-party investors. Proposed rules were just released, and are now being 

reviewed carefully by the industry and by counsel (including our team), with a view toward providing 

comments and guidance to the regulators by mid-December. 
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One significant challenge is that until the rules are finalized, there remain many ambiguities as to the 

precise restrictions and “rules of the road” going forward. Hopefully the final regulations will take a 

balanced approach and will improve the overall stability of the financial system while permitting banks 

to continue to deploy capital responsibly in ways that work for all stakeholders. 

 

Q: What is an important deal or issue relevant to your practice area and why? 

 

A: The possible changes to tax laws concerning carried interest are important because the pass-through 

of capital gains to fund sponsors is a key element to fund structuring. While this change is intended to 

affect many fund sponsors and their employees, it could have significant consequences for investors as 

well. 

 

Another issue that has had an impact in the fund space is the increased focus by institutional investors 

regarding fund terms. Negotiations continue to become increasingly sophisticated; that, in turn, has 

spurred a healthy dialogue between sponsors and some of their key institutional anchor investors. This 

is leading to a better understanding of everyone’s priorities. 

 

Q: Outside your own firm, name an attorney in your field who has impressed you and explain why. 

 

A: Robert Sheehan of Skadden Arps serves with me on the board of directors of Harlem RBI, a nonprofit 

educational and youth development program in East Harlem. Bob is not only a terrific lawyer with great 

judgment, but he remains very dedicated to important causes — giving his time, energy and invaluable 

expertise. He’s been a great mentor and has taught me the importance of giving back to the community. 

 

Q: What is a mistake you made early in your career and what did you learn from it? 

 

A: At the beginning of my career, I was very focused on the task at hand and getting the details exactly 

right. As lawyers, this always remains an important point of focus. However, even more important is 

seeing the “bigger picture.” It’s essential that lawyers develop a deep understanding of the objectives 

and motivations of their clients and each participant at the table, as well as the market and industry 

conditions and trends that drive them. This is crucial to providing the kind of judgment and legal advice 

our clients require.  
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