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Global Deals Intelligence Global Venture Capital Activity

Global Private Equity Investment - Industry Composition

WORLDWIDE VENTURE CAPITAL ACTIVITY REACHES US$122.7 BILLION

Worldwide venture capital activity totaled US$122.7 billion in deal values across 4,699 transactions in the first quarter 2021. 
This represented a 5% increase in deal values and a 17% increase in volumes year-over-year. The first quarter of 2022 
marked the highest first quarter on record in value, beating the previous set record in Q1 2021 of US$117.2 billion.

WORLDWIDE PE BUYOUTS SEE US$320.2 BILLION IN DEAL VALUES

Global buyout and related transaction values reached US$320.2 billion across 2,375 deals during the first quarter of 2022, the 
strongest individual quarter on record in terms of value. In volume terms, there was a 1% increase compared to the first quarter 
2021, and in value terms the first quarter 2022 was up by 81% over the same period a year ago.

GOODWIN PROCTER ADVISES IN 293 TOTAL DEALS IN Q1

Globally, Goodwin Procter emerged as the top legal advisor to venture-backed portfolio companies in Q1, with 86 rounds of 
financing advised in the quarter, climbing up from 2nd place in Q1 the year prior. They were followed by Wilson Sonsini 
Goodrich & Rosati. With 68 rounds in the period, that firm fell from its first-place ranking in Q1 2021. Goodwin Procter also 
advised venture capital firms on a total of 152 rounds in the quarter, more than triple the second-place legal advisor, Cooley, 
with 39 rounds.

Kirkland & Ellis dominated the top advisor to both portfolio companies and PE firms, with 50 buyout deals advised on the 
portfolio company side, and 94 deals advised on the investor side. McGuire Woods ranked second in terms of advising 
portfolio companies, with 42 deals, while Latham & Watkins placed second in advising investors in 43 deals in the first quarter. 

Global Buyout & Related Activity
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Ropes & Gray 21 79* 485.0 5 Skadden 21* 4 7,736.8 3
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Davis Polk & Wardwell 12 51 1,143.0 6 Dechert 12 62 17,031.5 5
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Cyril Amarchand Mangaldas 8 37 2,264.1 12 Gibson Dunn & Crutcher 8 89* 19,075.0 16
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Sidley Austin LLP 6 8 2,378.1 23 Fried Frank Harris Shriver & Jacobson 6 8 21,162.0 4

3,962.8 39 Simpson Thacher & Bartlett 3 7 30,230.2 23
AZB & Partners 4 14 3,850.6 26 Garrison & Garrison (IL) 4 - 24,350.0 5

11,338.6 152 Kirkland & Ellis 1 1 93,581.8 94
Fenwick & West LLP 2 - 4,343.1 25 Paul, Weiss 2 5 46,581.5 9
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Fasken Martineau DuMoulin LLP 20 Temple Bright LLP 20

29.0
28.0

US
CA
US

1
26

111

1

DLA Piper LLP 17 Muckle LLP 17 Dua & Associates 17
Wachtell Lipton Rosen & Katz 18* William Fry 18 Kochhar & Co 18

111.7
100.0

Goodwin Procter LLP 21

Perkins Coie 15 Archers 15 Veritas Legal 15
Sullivan & Cromwell 16 Noerr Partnerschaftsgesellschaft mbB 16 Nishimura & Asahi 16

167.3
121.9

US 1 IR4

Squire Patton Boggs LLP 13 Stikeman Elliott 13 Pioneer Legal 13
Wilson Sonsini Goodrich & Rosati 14 Fieldfisher LLP 14 Krishnamurthy & Co 14

420.2
200.0

Sidley Austin LLP 11 Slaughter and May 11 Rajah & Tann LLP 11
Gunderson Dettmer Stough Villeneuve Franklin&Hachi 12 Hogan Lovells 12 L&L Partners 12

648.2
482.9

6 UK
7 UK

Moulton Moore Stella LLP 8* Allen & Overy 9 Shardul Amarchand Mangaldas & Co 9
Skadden 10 Homburger 10 J Sagar Associates 10

1,400.0
930.3

Baker Mckenzie 7 Perez Llorca 7 Yulchon LLC 7
Ropes & Gray 8* CMS 8 Trilegal 8

1,634.9
1,623.1

1 SZ

Eversheds Sutherland LLP 5* Linklaters 5 AZB & Partners 5
Venable LLP 5* GLNS Rechtsanwaelte Steuerberater Partnerschaft 6 Khaitan & Co 6

4,451.1
3,761.6

Cravath, Swaine & Moore 3 De Brauw Blackstone Westbroek 3 Cyril Amarchand Mangaldas 3
Milbank LLP 4 Spigt Dutch Caribbean 4 Kim & Chang 4

5,643.2
5,144.7

NT
1 NT
5

Kirkland & Ellis 1 Clifford Chance 1 Allens 1
Latham & Watkins 2 Herbert Smith Freehills 2 Lee & Ko 2

16,128.8
7,520.0

Regional Rankings
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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

Q1 2022 Legal Advisor to Company
Rank

Q1 2022 Legal Advisor to Company
Rank

Q1 2022
Round Value 

(US$mil)
# of 

Rounds
Advisor 

Nation
Round Value 

(US$mil)

Americas Advisor Totals 242,001.4 3,443 Europe Advisor Totals 79,725.1 1,534 Asia Pacific Advisor Totals 94,883.0 1,978

Kirkland & Ellis 1 Clifford Chance 1 AZB & Partners 1
Paul, Weiss 2 Freshfields Bruckhaus Deringer 2 Nagashima Ohno & Tsunematsu 2

94,346.8 102 22,299.7 12

Nishimura & Asahi 5
Davis Polk & Wardwell 6 Allen & Overy 6 Khaitan & Co
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League Tables include all Private Equity (PE) and Venture Capital (VC) rounds completed in the first quarter 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, generalist firms, angel investor networks, 
Small Business Investment Companies (SBICs), venture subsidiaries of corporations or investment banks and other similar 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 May 18th, 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, and 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 awarded 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 company 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 information, 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, express 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 by 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 or products, including the buying or 
selling of securities. Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securities 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
Gavin Penny
Tel: 647-302-6557
E-mail: gavin.penny@lseg.com

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

CANADA / EMEA  
Hunter Selts
hunter.selts@lseg.com

ASIA PACIFIC
Antoinette Reyes
Tel: +63 917-5215-026 
antoinette.reyes@lseg.com
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