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MVP: Fried Frank's Richard I. Ansbacher 

By Sierra Jackson 

Law360 (October 20, 2020, 5:22 PM EDT) -- Richard I. Ansbacher 
of Fried Frank Harris Shriver & Jacobson LLP's asset management 
practice guided record-breaking closings for Permira's €11 billion 
seventh buyout fund, Dyal Capital Partners' $9 billion Fund IV and 
BlackRock's $5.1 billion GEPIF III fund, making him one of Law360's 
2020 Fund Formation MVPs. 

HIS BIGGEST ACCOMPLISHMENT THIS PAST YEAR: 
Ansbacher considers his role as the lead counsel advising Permira 
in the close of its seventh buyout fund, Permira VII, in October 
2019 as a major win partially because of what it meant to his long-
term client. 
 
The fund secured €11 billion (now $12.9 billion) from new and 
existing investors, which Fried Frank said made it the largest 
European buyout fund in 2019 and the sixth-largest private equity 
buyout fund of the year. Ansbacher's team also navigated a tricky 
switch-up in the fund's jurisdiction. In response to changing 
European regulations, he said Permira VII was based in 
Luxembourg instead of the English Channel Island of Guernsey, 
which served as the jurisdiction for previous Permira buyout funds. 
 
Despite the added layer of legal and regulatory complexity, he said 
his team built its documents around the change so that the 
fundraising would seem seamless to Permira and its investors. 
Ansbacher also noted that the new jurisdiction allowed his team to 
work more closely with the firm's London team, which he said has more familiarity with Luxembourg-
based limited partnerships. 
 
The fund formation attorney also remembers the fundraise fondly because, through it, he witnessed 
how his team's associates had grown in the three years since their work on Permira VI, which closed 
with €7.5 billion in commitments in 2016, according to press releases from the time. 
 
"At this point, we were a functioning team that had the expertise on a groupwide basis to really serve 
the client well, and it went really smoothly," Ansbacher said. "I got to see all the work that I put in three 
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years before on Permira VI really take hold." 
 
Ansbacher said he felt a similar pride as he watched associates in Fried Frank's asset management group 
get promoted to special counsel and partner over the course of his 20 years in the firm. 
 
HIS BIGGEST CHALLENGE THIS YEAR: 
The former tax attorney credited the coronavirus with creating some of the challenges he faced while 
guiding Permira in creating a general partner-led secondary deal, where a group of new investors could 
buy certain existing stakeholders' interests in Permira IV to help them exit the fund. 
 
Ansbacher said the deal was an alternative to selling the 14-year-old fund's assets to another manager, 
which is the normal route for most long-lived funds. The GP-led secondary transaction would allow the 
Permira team, which still believed the assets were valuable, to keep the fund alive while also appeasing 
investors who wanted liquidity. 
 
The first transactions were set for the end of 2019 and the beginning of 2020, Ansbacher said, but with 
the economic havoc wreaked by the pandemic, more investors than expected suddenly wanted to exit 
the fund, too. 
 
"We dealt with the fear that investors were going to have to default — it never really happened with my 
clients," he said. "And we dealt with the fear that it would be difficult to fundraise because people did 
not want to make long-term commitments." 
 
WHAT MOTIVATES HIM: 
Ansbacher said he's driven by the deep relationships he can build both with clients and colleagues 
through his work. 
 
Pointing to his longtime relationship with Permira, he added that his field has allowed him to grow with 
the institutions he assists and participate in whatever changes they make. He also noted that as deals 
have increased to multibillion-dollar heights, advising teams have grown to match, affording new 
opportunities to mentor young associates. 
 
"Notwithstanding COVID, I wouldn't do what I'm doing if I had to do it by myself," Ansbacher said. "I like 
doing it with other people, even if I can only see them on the screen." 
 
He said, too, that he lives for the intellectual challenges posed by some deals because "there's 
something very satisfying about doing stuff that you don't think that just everybody can do." 
 
OTHER NOTABLE FUNDS HE'S WORKED ON: 
Ansbacher has also worked extensively with Neuberger Berman Group LLC's Dyal Capital Partners unit. 
Most recently, he acted as lead counsel for the firm's October 2019 close of Dyal Capital Partners IV, 
which landed $9 billion to buy minority stakes in major private equity firms. The fund surpassed its $6 
billion target, making it one of the 15 largest private equity funds to close in 2019. 
 
Ansbacher said he finds the Dyal funds interesting because they've created a new asset class and they've 
sidestepped the idea that all funds have an end date. 
 
"How do you get investors comfortable with that?" Ansbacher asked. "You produce current cash flow ... 
and you just convinced them that it's OK to sit there with this investment for an indefinite period of time 



 

 

because ultimately our interests are aligned to get you the liquidity that you need." 
 
— As told to Sierra Jackson 
 
Law360's MVPs are attorneys who have distinguished themselves from their peers over the past year 
through high-stakes litigation, record-breaking deals and complex global matters. A team of Law360 
editors selected the 2020 MVP winners after reviewing more than 900 submissions. 
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