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Global Deals Intelligence Global Venture Capital Activity

Global Private Equity Investment - Industry Composition

WORLDWIDE VENTURE CAPITAL ACTIVITY REACHES US$295.9 BILLION

Worldwide venture capital activity totaled US$295.9 billion in deal values across 14,733 transactions in

the first nine months of 2022. This represented a 29% decrease in deal values and a 9% increase in

volumes from the same period in 2021. The third quarter of 2022 totaled US$5.4 billion in venture

capital investments worldwide, a 15% decrease compared to the second quarter of 2022 and a 52%

decrease compared to the third quarter of 2021.

WORLDWIDE BUYOUTS & RELATED ROUNDS SEE US$679.8 BILLION IN DEAL VALUES

Global buyout and related transaction values reached US$679.8 billion across 4,591 deals during the

first nine months of 2022. This represented a 12% increase in deal values and a 10% decrease in

volumes from the same period in 2021. The third quarter of 2022 totaled US$206.9 billion in buyout and

related investments worldwide, a 12% increase compared to the second quarter of 2022 and a 6%

decrease compared to the third quarter of 2021.

Global Buyout & Related Activity
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Advisors to Company: LBO & Related Rounds
Based on Round Value
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24* 34* 19 520.0Morrison & Foerster
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25 22,291.3

21 3,311.8

20 925.8

19 -

18 10,901.8

24.8

43 78,448.1

41 2,603.2

36 39,659.5

34 3,275.0
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22 2,436.3

21 30,535.9

20 -

19 4,502.3

146,682.3

32,180.6

83 15,726.1

82 4,356.2

80 27,016.0
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60 15,384.3

56 19,235.0
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40 5,594.1

39 250.0

36 -

28 7,528.3

28 2,000.0

28 747.4

23 560.2

31

1,384.6

1,191.8

1,184.5 Troutman Pepper Hamilton Sanders LLP 19* 22

Hogan Lovells 17* 13* Hogan Lovells 17* 30*

964.2

10 317.0

44

151 18,841.7

123 -

88 42,837.2

82 13,703.0

58 19,226.1

56 27,462.0

49 15,780.0

48 2,897.0

8,732.7

7,647.6

4,392.4

2,588.4

867.4

8 93.3

7 520.0

31 930.4

30 935.9

29 3,160.0

22 2,867.1

22 463.6

21

Morrison & Foerster 21 34

Pillsbury Winthrop Shaw Pitt LLP 19* 11

McDermott Will & Emery 17 7*

Paul Hastings LLP 15 17

Paul Hastings LLP 22* 23* Morrison & Foerster 21* 16* Morrison & Foerster 23 41*
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Winston & Strawn
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8 152.1Troutman Pepper Hamilton Sanders LLP 20* 20*
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Willkie Farr & Gallagher 16 10 Trilegal 16 41* Stikeman Elliott 14* 72*
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2,097.1

1,356.5

985.8

680.8

599.0
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30,862.8

43,011.1

29,000.0

28,426.1

26,145.0

22,876.9
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19,248.7

17,600.0

17,188.2
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Advisor 

Nation

25,300.0

15,904.7

4,392.4

3,697.8

Wilson Sonsini Goodrich & Rosati 25 Osborne Clarke 25 Allens 25 4 AU

Pillsbury Winthrop Shaw Pitt LLP 23 Bernitsas Law Firm 23 Bae Kim & Lee 23

Fenwick & West LLP 24 Degroux-Brugere et Associes 24 Bharucha & Partners 245,854.2 82 US

5,047.7 60 US 208.5 3 UK

1 SK

1

37.8

IN

81.0

Willkie Farr & Gallagher 21 Ashurst 21 Herzog Fox & Neeman 21

Jones Day 22 Jeantet & Associes 22 Indus Law 227,878.9 101

Blake Cassels & Graydon 19 Noerr 19 Krishnamurthy & Co 19

Sullivan & Cromwell 20 Gomez Acebo & Pombo 20 ENSafrica 20

McDermott Will & Emery 17 Norton Rose Fulbright 17 Luthra & Luthra Law Offices India 17

Dentons 18 Lenz & Staehelin 18 Meitar Liquornik Geva & Co 18

Dechert 15 Allen & Overy 15 Veritas Legal 15

Ropes & Gray 16 Macfarlanes 16 Rajah & Tann LLP 16

Milbank LLP 13 Chiomenti Studio Legal 13 J Sagar Associates 13

Cooley LLP 14 Ogier & Le Massurier 14 Allen & Gledhill 14

2,200.0 3

Sidley Austin LLP 11 Hogan Lovells 11 Anagram Partner LLP 11

Davis Polk & Wardwell 12 Arthur Cox 12 Lee & Ko 12

US

18,718.8 128 US

21,082.3 42

5,144.7 2 NT

US

32,831.1 15 US

Latham & Watkins

Gilbert + Tobin 9

Fried Frank Harris Shriver & Jacobson 10 Yegin Ciftci Attorney Partnership 10 Shardul Amarchand Mangaldas & Co 10

White & Case LLP 7 Stikeman Elliott 7 Nishimura & Asahi 7

Skadden 8 Rahmat Lim & Partners 8 Kim & Chang 827,777.0 7 3 MA

3 Trilegal 3

Gibson Dunn & Crutcher 4 CMS 4 Clayton Utz 4

42,594.7 18 US

41,449.2 46 US

35,340.6 120 11,477.1 21 UK Cyril Amarchand Mangaldas 5

Advisor 

Nation

83 IN

22,289.0 11 JP

27,482.1

Saakshya Law Advocates 257,625.0 US

Advisors to Firm: Asia Pacific Advisors
All Rounds: Based on Round Value All Rounds: Based on Round Value
Advisors to Firm: Americas Advisors Advisors to Firm: Europe Advisors

Gibson Dunn & Crutcher 25 Noerr 25 121.923

Round Value 

(US$bil)

# of 

Rounds

Round Value 

(US$bil)

All Rounds: Based on Round Value

Legal Advisor to Firm

Rank

2022 Legal Advisor to Firm

Rank

2022

# of 

Rounds

Advisor 

Nation

8,120.0

Paul, Weiss 19 Farrer & Co 19 Luthra & Luthra Law Offices India 19

Davis Polk & Wardwell 20 Gomez Acebo & Pombo 20 Pioneer Legal 20

500.0

212.1

US

US

US

6

S&R Associates 23170.0

UK

1 UK

5 UK

797.3

580.0

Samisti Legal LLP 21Willkie Farr & Gallagher 21

14,000.0

12,241.5

9,560.0

9,316.6

9,070.7

WilmerHale 22 Taylor Wessing LLP 21 Nishimura & Asahi 22

200.0

200.0US98,180.0

Venable LLP 14* Lenz & Staehelin 15 Anagram Partner LLP 15

Skadden 16 Stikeman Elliott 16 Veritas Legal 16

944.5

867.4

US 1 CI9

15,000.0

14,748.6

Moulton Moore Stella LLP 17 Charles Russell 17 Vertices Partners 17
Gunderson Dettmer Stough Villeneuve Franklin&Hachi 18 Maples & Calder 18 Krishnamurthy & Co 18

Dentons 13 Travers Smith 13 J Sagar Associates 13

Eversheds Sutherland LLP 14* Hogan Lovells 14 Rajah & Tann LLP 14

1,304.6

1,191.8

Ropes & Gray 11 Darrois Villey Maillot Brochier 11 Meitar Liquornik Geva & Co 11

Sidley Austin LLP 12 Allen & Overy 12 Yulchon LLC 12

1,670.4

1,400.0

1 FR

13 UK

Milbank LLP 9 De Brauw Blackstone Westbroek 9 AZB & Partners 9

Wilson Sonsini Goodrich & Rosati 10 CMS 10 Trilegal 10

1,850.1

1,732.3

Latham & Watkins 7 Homburger 7 Anderson Mori & Tomotsune 7

Kirkland & Ellis 8 Rahmat Lim & Partners 8 Shardul Amarchand Mangaldas & Co 8

3,530.3

2,200.0

10 UK

1 NT

Cravath, Swaine & Moore 5 Spigt Dutch Caribbean 5 Kim & Chang 5

Goodwin Procter LLP 6 GLNS Rechtsanwaelte Steuerberater Partnerschaft 6 Havel & Partners sro 6

5,144.7

3,844.6

Wachtell Lipton Rosen & Katz 3 Slaughter and May 3 Cyril Amarchand Mangaldas 3

White & Case LLP 4 Herbert Smith Freehills 4 Khaitan & Co 4

7,817.9

7,689.0

UK

23 UK

1

DLA Piper LLP 1 Clifford Chance 1 Allens 1

Baker Mckenzie 2 Linklaters 2 Lee & Ko 2

21,715.6

8,382.2

Regional Rankings
First Nine Months 2022 | Private Equity & Venture Capital | Legal Advisors

Advisors to Company: Americas Advisors Advisors to Company: Europe Advisors Advisors to Company: Asia Pacific Advisors
All Rounds: Based on Round Value All Rounds: Based on Round Value All Rounds: Based on Round Value

Legal Advisor to Company

Rank

2022 Legal Advisor to Company

Rank

2022 Legal Advisor to Company

Rank

2022

Round Value 

(US$bil)

# of 

Rounds

Advisor 

Nation

Round Value 

(US$bil)

Debevoise & Plimpton 6 Stibbe 6 Khaitan & Co 6

Paul, Weiss 3 Herbert Smith Freehills

Kirkland & Ellis 1 Clifford Chance 1 AZB & Partners 1

Simpson Thacher & Bartlett 2 Freshfields Bruckhaus Deringer 2 Nagashima Ohno & Tsunematsu 2

149,586.2 247 25,201.5 45
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League Tables include all Private Equity (PE) and Venture Capital (VC) rounds completed in the first nine months 2022 calendar year that are eligible for the 
Refinitiv database. The Refinitiv PE database tracks PE and VC investments made by venture capital firms, buyout firms, gener alist firms, angel investor 
networks, Small Business Investment Companies (SBICs), venture subsidiaries of corporations or investment banks and other sim ilar entities whose primary 
activity is PE or VC investment.  Investments are tracked by their completion or disbursement dates. The data included in the Global Private Equity Review was 
collected from a variety of sources including regulatory filings, press releases, Refinitiv PE and M&A databases, and contributed submissions from venture 
capital firms, buyout firms, generalist firms, and law firms. All data is as of November 29th, 2022.

Venture Capital League tables include eligible seed, early stage, expansion stage, and later stage equity investment (common stock) rounds. Refinitiv begins 
tracking rounds at the first investment from a venture capital firm and tracks all subsequent equity financing rounds. Angel, incubator and similar investments 
are considered pre-venture financing if the company has received no prior qualifying venture capital investment, and are not included in the report.

Buyout and PE Related League tables include eligible PE backed add-on acquisitions, leveraged buyouts, management buyouts, management buy-ins, 
secondary buyouts, recapitalization and turnaround financing, mezzanine, secondary purchases, open market purchases, PIPEs, a nd bridge loans.  Round 
Value for Buyout and Related PE Rounds include equity and debt financing, when applicable, for each eligible round.

Rounds with undisclosed dollar values are included in the Refinitiv PE/VC League Tables and count towards the total number of rounds count. Non-US dollar 
denominated transactions are converted to the US dollar equivalent based on the completion or disbursement date. 

Legal advisors are ranked based on their provision of legal advisory services to either the company or the firm and are award ed full League Table credit for 
each advised investment round (i.e. credit is not “split”).

Regional rankings are determined by the location of the legal advisor headquarters. Total figures are the aggregates of the round dollar values and number of 
round counts assigned to advisors headquartered within each applicable region, irrespective of the location of each target co mpany or investor firm.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, 
neither Refinitiv nor its third party content providers shall be liable for any errors, inaccuracies or delays in the informa tion, nor for any actions taken in reliance 
thereon, nor does it endorse any views or opinions of any third party content provider. Refinitiv disclaims all warranties, e xpress or implied, as to the accuracy 
or completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted b y law. The content herein is not 
appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting 
to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments o r products, including the buying or 
selling of securities. Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securitie s for or by any person in connection with 
this document.

If you would like to participate in the 
submission process, receive 
quarterly press releases, or have 
questions about our full league table 
criteria please contact:

UNITED STATES

Merissa Selts
Tel: 332-323-9047
merissa.selts@lseg.com

CANADA / EMEA 

Hunter Selts
Tel: 631-690-6015
hunter.selts@lseg.com

ASIA PACIFIC

Antoinette Reyes
Tel: +63 917-5215-026
antoinette.reyes@lseg.com
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SEE YOUR NAME AT 
THE TOP.

Refinitiv has the leading proprietary and independent 
investment banking fee model and league tables in the 
market, relied upon by the financial press and deal 
makers around the world.

Contact us at DealFees@refinitiv.com to 
ensure your name is represented.
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