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Introduction
Eversheds Sutherland is one of
the largest global law brands
in the world. With some 5,000
people, including more than
750 partners and almost 3,000
lawyers, we are committed
locally but connected globally
via 74 offices based in the
world’s major economic
centres. We have a proven track
record of delivering consistently
high quality legal services
across jurisdictions.
The Eversheds Sutherland Financial Services team,
headquartered in London, is one of the largest teams
focusing on asset management and financial services
product development and regulation in the sector. Our
dedicated team currently comprises more than 30 lawyers
who provide strategic advice, structuring of investment
products and product knowledge as well as general legal
and tax advice. In addition, we have Financial Services
teams based in a number of locations in the United States,
Hong Kong, Shanghai, Luxembourg, Dublin and other key
European jurisdictions.

74 offices
34 countries

750

c.
partners

3,000+

lawyers

Consistently ranked in
directories worldwide

From 2019
- 2020 we
acted for:

Over 75% of
our deals are
cross‑border.

39 of the
Fortune 50
70 of the
Fortune 100
128 of the
Fortune 200

We advised
on deals with
a total value of
approximately
US$37.7 billion
in the last three
years*
*Reflective of deals
with a disclosable value
for three years from
16 February 2021
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Looking out
for investors
We advise institutional investors including large public
and private pension schemes, development finance
institutions (DFIs), sovereigns, family offices, funds of
funds, multi-managers and insurance companies on
the full range of their investments. We have advised
these clients for well over a decade on all their activities
ranging from providing advice on their strategic asset
allocation, to structuring and negotiating individual
investments, operations, regulation, litigation and tax. The
team comprises professionals in financial services, tax,
corporate, finance, real estate and regulatory from across
the firm to deliver in all of these areas. All of these teams
are recognised in the leading legal directories across a
range of jurisdictions.
We can advise you on the full life cycle of investments
covering direct investments, co-investments, joint
ventures, managed accounts, segregated mandates,
restructurings, public and private debt and public
and private investment funds. We also advise on and
negotiate key operational contracts including investment
management agreements, custody terms, derivatives,
repos and securities lending. Our strategic advice includes
anticipating and planning for regulatory change and
advising on compliance with key regulations governing all
of these activities.
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We cover the full range of asset classes, with a particular
focus for institutional investors on private equity,
infrastructure, real estate, private debt and hedge. On
the infrastructure project side, we have advised investors
on major UK projects including successful bidders in
the Thames Tideway and the National Grid distribution
network sale. On the investment funds side, we have
advised institutional investors on over 200 funds over
the last three years, acting for investors structuring their
own funds, cornerstone investors, and investors investing
in subsequent closings. We keep a database of fund
documents and negotiations we advise investors on so
we can be as efficient as possible if the same or similar
investments arise on more than one occasion. Our real
estate structuring practice acts for some of the largest
investors into institutional real estate.
As well as advising institutional investors, the team
advises fund managers and general partners on the
establishment and ongoing management of investment
vehicles. In particular, we regularly advise GPs on private
equity fund structuring, real estate structuring, coinvestment vehicles, carried interest vehicles, parallel
vehicles and segregated mandates. This gives us a unique
insight into the market when acting for investors.
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Case study:
Reshaping public sector pensions in the UK –
A wealth fund case study
When he was Chancellor of the Exchequer, George
Osborne set out a policy to pool the investments of the
existing 89 local government pension funds in England
and Wales that make up the Local Government Pension
Scheme (LGPS). He talked about the UK Government’s
desire to combine these investment portfolios into the six
“British Wealth Funds”.
The total combined investments of the LGPS were
approximately £200 billion, and the government’s policy
required that they be consolidated into approximately
6 pools of at least £25 billion each. The government’s
priorities were to create greater economies of scale
(achieving significant savings in management fees
and other costs), to enable greater investment into
infrastructure and to increase investment management
expertise within the pools.
The government’s policy set in motion one of the largest
consolidations of pension fund assets seen anywhere in
the world. This resulted in a series of complex challenges,
ranging from local political issues, to issues around
financial regulation, local government law, procurement,
employment, tax and structuring.
Having worked with UK Treasury and HMRC on the
introduction of the authorised contractual scheme (ACS),
a new investment fund designed for tax exempt investors,
and having some of the UK’s foremost financial services,
pensions and local government lawyers, we have been
involved in these challenges from the outset. We worked
for over a year with officers of the local authorities, and
local politicians, to guide them through the impact of the
changes and help them design the future landscape of
their investments.
The projects are unprecedented in the impact that they
have on the assets of local government pension schemes,
and the governance and structural arrangements required.
As lawyers, we had to navigate financial services, public,
local government and procurement laws that were never
designed to interact with each other. This required novel
and innovative solutions.
We have been the lead lawyers on the first four of the
“British Wealth Funds”; London Councils, Local Pensions
Partnership, LGPS Central and BCPP. We have created
new fund managers, and structured and launched a range
of investment funds and managed account structures for
all assets classes, including equities and bonds (using the
ACS), private equity, total return and infrastructure.

We continue to work on other asset classes (including real
estate) and with other pools. For example, we recently
advised Local Pensions Partnership on the launch of its
£1.2 billion private equity fund. We have advised on all
aspects of these major transactions, and have designed
innovative solutions to the complex issues that have
arisen. We have been at the forefront of redesigning the
public pension landscape in the UK.

[Eversheds Sutherland in the UK]
has been working with London
CIV since the very beginning when
the concept was being discussed
and options explored, through
the implementation process and
now as our retained legal advisors.
The breadth of legal expertise
has been particularly helpful
and we have utilised a number
of Eversheds specialist practices
including financials services,
local government, corporate
and corporate secretarial,
and employment. Eversheds
responsiveness and the quality of
their advice has been exceptional
throughout.
Hugh Grover, Chief Executive, London CIV

We have been the lead lawyers
on the first four of the ‘British
Wealth Funds’.
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Some of the clients
we work with
British Business
Bank

East African
Development Bank

European
Bank for
Reconstruction
and Development

GE Common
Investment Fund

IST3 Investmentstiftung

Joint European
Resources for
Micro to Medium
Enterprises
(JEREMIE) funds

Joint European
Resources for Micro
to Medium
Enterprises
(JEREMIE) funds

LGPS Central

Local Pensions
Partnership

London Councils

National Bank of Abu
Dhabi

NEST

Sainsbury’s Pension
Scheme

Tesco Pension
Schemes

USS Investment
Management

Border to
Coast Pensions
Partnership
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Automated investment
due diligence
We have unrivalled experience advising on all asset classes including
private equity, venture capital, private debt, energy and infrastructure,
hedge and real estate. This has led us to develop a technology to
partially automate our service.
Our automated questionnaire prompts our lawyers to
enter key data points and generates a first draft of a due
diligence report. Our system includes guidance notes and
helpful signposts for our lawyers to assist even the more
junior members of the team.
You get a senior market leading team, together with the
efficiencies that technology provides. As a result, we
deliver our advice more cost efficiently and, importantly,
more quickly.

We deliver our advice more cost
efficiently and, importantly, more
quickly.

Our lawyers are
asked key questions
and are prompted
with relevant
drafting notes

Our automated questionnaire produces a first draft of an
issues list, highlighting the key points to raise with fund
counsel, as well as generating template side letter clauses
(where required) to cut down on negotiation and
drafting time.
Draft side
letter is
generated

Data
flow

Issues
list is
generated

Automated
report is
generated

Executive
summary is
generated
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Real-time access
to market data
Our strength in this area means we have a database of hundreds
of funds that we have reviewed, which we have developed into a
proprietary technology. Key data points from our automated report
are collated into our market trends platform. This allows us to truly
understand what constitutes market standard, rather than relying on
the anecdotal experience of the lawyers involved.

We believe no other firm has a
proprietary technology of this type
nor has advised on similar volumes.
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Case study:
Launching the Northern Powerhouse Investment Fund – A growth
potential case study
The British Business Bank is a government-owned but
independently managed economic development bank
whose aim is to make finance markets work better
for small businesses in the UK at all stages of their
development.
We advised the British Business Bank on the structuring
and launch of the £400m Northern Powerhouse
Investment Fund (NPIF), aimed at boosting the North of
England’s economy and helping the region’s businesses
realise their growth potential.
The NPIF was a complex and wide ranging project that
involved the team advising on not only the structuring and
launch, but also the procurement of the fund managers
for NPIF and on its funding by the European Regional
Development Fund (ERDF), a loan from the European
Investment Bank (EIB), funding from the Department for
Business, Energy and Industrial Strategy (BEIS) and an
additional loan from British Business Finance Limited, a
British Business Bank group company.
The NPIF was a ground breaking project and its launch
was a major step in the evolution of support for small
and medium sized enterprises (SMEs) in the UK. The
NPIF will provide a mixture of debt and equity capital to
northern-based SMEs initially through seven product
funds (equity, debt and microfinance funds). Each product
fund is structured as an alternative investment fund and
separately managed by a procured fund manager.
NPIF will provide smaller businesses with increased choice
of funding and produce greater levels of investment
across the Northern Powerhouse region.

In order to assist the British Business Bank in launching the
NPIF, we had to call on professionals experienced in advising
institutional investors in a range of different areas including,
fund structuring, procurement, regulatory and finance.
The British Bank was delighted with the successful launch
of the NPIF and commented as follows:

Eversheds Sutherland worked
seamlessly across a number of
disciplines to deliver an innovative
funding structure. The region has
enormous untapped economic
potential that can be realised by
improved funding options and
opportunities. The legal skills
deployed by the team enabled us
to complete the launch of NPIF
which will facilitate great growth of
businesses in the North.
Luis Martin, Director, Legal and Governance
at British Business Bank

We continue to advise the British Business Bank on its
investment activities.

The Northern Powerhouse project takes a visionary approach, linking the great
cities of the North into a coherent economic entity, an interconnected region
that raises productivity and delivers growth by making it easier and cheaper for
firms and individuals to move goods, people, and ideas.
Chancellor of the Exchequer Phillip Hammond
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Spotlight on
global regulation
We advise multiple institutional investors on complying with global
regulation, including local regulations which implement global
initiatives from the G20, the Financial Stability Board and the
International Organization of Securities Commissions (IOSCO). We
advise on regulation in general and also on regulations that apply
directly or indirectly to investments. We regularly advise on
the following:
–

Alternative Investment Fund Managers
Directive (AIFMD)

–

Undertakings for Collective Investment in
Transferable Securities (UCITS)

–

Markets in Financial Instruments Directive (MiFID)

–

sovereign immunity

–

European Markets Infrastructure Regulation (EMIR),
Dodd Frank and other national laws implementing
G20 derivatives reforms

–

European regulation governing securities
financing transactions

–

regulations governing the investment powers of
different types of pension schemes

–

US federal (including Dodd Frank) and state regulatory
requirements and notifications (and equivalent
regimes in Asia, the Middle East and Africa)

–

Solvency II

–

ESG laws and regulations
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We have dedicated regulatory teams (in both the
contentious and non-contentious spaces) who can assist
with any regulatory queries. We deal with regulatory
authorities around the world on a daily basis and regularly
second members of our team to regulators.
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Eversheds’ capabilities go far
beyond legal services for plain
vanilla fund commitments, they
are able to steer successfully
through complex asset specific,
co-investment and fund
restructuring related engagements.
Their concise, extremely reliable
and commercially driven style of
communication, negotiation and
execution is impeccable at all times,
leading to efficient and impactful
achievement of goals, whilst never
losing sight of governance related
matters, in the best interest of
limited partners and with a view
to set appropriate incentives and
guiding frameworks vis-à-vis
general partners
Martin Ragettli, IST Investment Foundation

It is always a pleasure to work with
Richard and his team. We have built
a relationship of mutual trust and
confidence which means we can
pick up the phone to any member of
the team, secure in the knowledge
that they know our business and
always work collaboratively with
our key stakeholders to help the
organisation drive its objectives.
Sima Kanan, Chief Legal Officer, Local
Pensions Partnership Investments
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Case study:
Accessing UK energy assets – The gas pipework network
The team acted for one of the non-UK based investors
participating in the consortium that purchased a majority
stake in National Grid’s gas pipework network, being one
of the largest utility related transactions in 2017. The deal
represented the first big foreign investment in UK energy
assets since the UK Government announced its review of
the rules governing the sale of “critical infrastructure” in
September 2016. The consortium comprised Macquarie,
Allianz, Hermes, CIC Capital, Qatar Investment Authority,
Dalmore Capital and Amber Infrastructure, as well as
other investors accessing the consortium through those
consortium members.
We advised on how the investor would access the
consortium in a way that would work for the underlying
structure of the investor, negotiated the terms of the
investment and the relationship between the various
participants at each level of the consortium.
The transaction was particularly complex, as the
consortium members and other investors accessing the
consortium were negotiating the terms that would apply
between themselves at the same time as submitting the
competitive bid for the network.
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The transaction represented one of the largest utility
sales in the UK for some time, and is likely to have a
major impact on the distribution of gas across the UK
over coming years (covering approximately 50% of the
country’s connected households). Significant challenges
lay in wait, with the Climate Change Act requiring the UK
to reduce emissions by 80% on 1990 levels by 2050. This
will inevitably affect gas use in the UK.
We successfully assisted our client to navigate the
complexities of the consortium and the relationship with
other investors in the consortium using a cross border
team of lawyers, and we continue to advise the client on
this investment and other infrastructure investments.
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Eversheds Sutherlands’ Financial
Services team has been LPPI’s
trusted external legal advisors since
the organisation was formed in
2016. The team has supported the
firm on its corporate structuring
activities, investments and asset
management transactions. They
bring a wealth of experience
advising on fund structuring and
investment transactions, coupled
with the all-essential expertise in
the Local Government Pension
Scheme (LGPS) market.

The Eversheds [Sutherland]
funds team have the ideal blend
of technical excellence and
understanding their clients’ wants
and needs. They are trusted advisers
and work tirelessly to find the right
outcomes
Head of Legal & Governance,
UK pension fund
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Our global
footprint
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Why work with
Eversheds Sutherland
1

An integrated and seamless service

2

Connected locally, committed internationally

3

Efficiency

4

–

we won the Innovation in Legal Expertise (Navigating and Influencing Regulation) award at the FT
Innovative Lawyers Award ceremony

–

we were named in the overall top ten Most Innovative Law Firms in Europe

–

innovations include creating the UK’s first authorised tax transparent vehicle (used by the British
Wealth Funds) and utilising technology such as apps to provide regulatory updates to clients

wherever you are based, we provide a seamless and integrated relationship–led service liaising closely
with you and your in-house legal teams. We ensure that you remain informed and involved at every stage
of the transactions

with international operations in more than 60 offices based in the world’s major economic centres
including Europe, the Middle East, the US and Asia and formal alliance networks in Africa, Latin America
and Asia Pacific, we combine substantial international reach with local knowledge and delivery

our teams are managed by a single point of contact across all jurisdictions, ensuring clear and short lines
of communication, removing duplication and streamlining the delivery of our services

Innovation at our heart – recent examples:
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Key contacts
Europe
Richard Batchelor
Partner

Jose Pascual
Partner

T: +44 207 919 0996
M: +44 778 992 7037
richardbatchelor@
eversheds-sutherland.com

T: +352 28 48 78 11 43
M: +352 661 74 30 28
josepascual@@
eversheds-sutherland.com

John Kemkers
Partner

Fares El Heni
Managing Partner

T: +44 207 919 4772
M: +44 792 050 3599
johnkemkers@
eversheds-sutherland.com

T: +33 1 55 73 41 08
fareselheni@
eversheds-sutherland.com

Charles Butcher
Partner

Sze-hui Goh
Managing Partner

T: +852 2186 3275
M: +852 6333 4674
charlesbutcher@
eversheds-sutherland.com

T: +65 663 788 86
M: +65 838 287 02
sze-huigoh@
gtlaw-llc.com

Africa

Asia

Middle East
Zeid Hanania
Partner

Dani Kabbani
Partner

T: +97 143 897 023
M: +97 150 244 1681
zeidhanania@
eversheds-sutherland.com

T: +97 444 025 911
M: +97 455 524 295
danikabbani@
eversheds-sutherland.com

North America
Michael Voynich
Partner

Wade Stribling
Partner

T: +1 404 853 8329
M: +1 404 626 9983
michaelvoynich@
eversheds-sutherland.com

T: +1 404 853 8194
M: +1 404 545 1621
wadestribling@
eversheds-sutherland.com
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