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March 20, 2020 

The 1Q20 IPO Market’s Law Firm Leaderboard 

In the first quarter of 2020, 24 IPOs raised $6.8 billion, up from the 1Q19 by deal count and proceeds. 

Activity waned in March as the stock market’s sharp sell-off closed the IPO window. Biotechs once again 

dominated issuance, as health care comprised half of all IPOs. With every IPO requiring at least two legal 

firms, one for issuers and one for underwriters (and some hiring as many as five), the 1Q20 saw 69 legal 

engagements (100 including SPACs) with 39 law firms. 

New York-based Davis Polk claimed the top spot over… 

 

To read the entire Law Firm Rankings, 

sign up for a free trial of IPO Pro here. 
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#1  
 

The quarter’s most active law firm, Davis Polk & Wardwell served on nine IPOs and one SPAC in the 

1Q20. Its clients were geographically diverse, located on the East Coast, West Coast, Midwest, Canada, 

and China. Davis Polk appeared on more healthcare deals than any other law firm, serving as underwriter 

counsel on health clinic chain One Medical and four biotechs. It worked on two of the quarter’s three 

billion-dollar LBOs, household goods giant Reynolds Consumer Products and Canadian waste 

management firm GFL Environmental.  

 

1Q19 Rank: #4 (3 IPOs, $377M) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: JunHe Law Offices (2), King & Wood (2), Skadden (2)  

Counsel for IPOs underwritten by: J.P. Morgan (7), Barclays (3), Citi (3) 

Top Industries: Healthcare (5), Industrials (2), Technology (1), Consumer Staples (1) 

Top Geographies: California (2), China (2), Canada (2) 
 

  

9 IPOs 
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#2   
 

Latham & Watkins retained its #2 rank, working on five IPOs that raised $2.2 billion. Latham’s most 

notable client, LBO’d contract research organization PPD, raised $1.6 billion in the quarter’s largest IPO. 

It also served as company counsel on the quarter’s largest biotech IPO, Revolution Medicines, and advised 

on DTC mattress brand Casper and Chinese apartment rental provider Phoenix Tree Holdings. 

 

 

 

1Q19 Rank: #2 (6 IPOs, $713M) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Simpson Thacher (2), Davis Polk (1), Fenwick & West (1) 

Counsel for IPOs underwritten by: Citi (3), Guggenheim Securities (3), Goldman Sachs (3) 

Top Industries: Healthcare (3), Consumer Discretionary (1), Real Estate (1) 

Top Geographies: California (2), China (1), New York (1), North Carolina (1) 
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$2.2B 
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#3           

 

Legal leader in the private equity space, Simpson Thacher & Bartlett appeared at #4 in the 1Q20, 

working on four IPOs that raised $3.3 billion. It served exclusively as company counsel, including on 

LBOs PPD and GFL Environmental, by far its largest IPO clients by proceeds. Simpson Thacher also 

served on Chinese issuer Phoenix Tree and California mortgage lender Velocity Financial. 

 

 

 

 

1Q19 Rank: - 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Latham & Watkins (2), Clifford Chance (1), Davies Ward (1) 

Counsel for IPOs underwritten by: Citi (3), J.P. Morgan (3), Barclays (2) 

Top Industries: Industrials (1), Health Care (1), Real Estate (1), Financials (1)  

Top Geographies: China (1), California (1), Canada (1), North Carolina (1) 
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#4            
 

The Most Active Law Firm in both 2019 and the 1Q19, Cooley fell to fourth place this quarter, working 

on four IPOs that raised $738 million. Cooley appeared exclusively on health care deals. Based in Silicon 

Valley, its largest client was San Francisco-based health clinic chain One Medical. It also acted as the 

underwriter counsel for biotech IPOs Passage Bio and Imara, and served as best performing IPO of the 

1Q, life sciences software provider Schrödinger.  

 

 

 

 

1Q19 Rank: #1 (8 IPOs, $1.5B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Wilmer Hale (2), Davis Polk (1), Fenwick & West (1) 

Counsel for IPOs underwritten by: Morgan Stanley (3), Citi (2), J.P. Morgan (2) 

Top Industries: Healthcare (4) 

Top Geographies: California (1), Massachusetts (1), New York (1), Pennsylvania (1) 

 

 

 

 

 

 

 

 

 

 

 

4 IPOs 
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#5                     
 

 

Skadden, Arps, Slate, Meagher & Flom served on four IPOs, up from two in the 1Q19, though client 

proceeds declined to $304 million. Skadden split its roles evenly between company counsel and 

underwriter counsel, and its most notable client this quarter was fast-growing mattress startup Casper. The 

global law firm is a mainstay for Chinese issuers, which accounted for three of its four clients: biotech I-

Mab Biopharma, online insurance marketplace Huize, and podcast platform LIZHI. 

 

 

 

1Q19 Rank: #6 (2 IPOs, $370M) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Conyers Dill & Pearman (1), Davis Polk (2), JunHe Law Offices (2) 

Counsel for IPOs underwritten by: Citi (3), CICC (2), Jefferies (2) 

Top Industries: Technology (2), Health Care (1), Consumer Discretionary (1) 

Top Geographies: China (3), New York (1) 
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#6                    

 

Conyers Dill & Pearman rose by seven places in the 1Q20, working on three IPOs that raised $171 

million, up from one in the prior year period. A specialist in offshore laws, Bermuda-based Conyers 

worked solely with Chinese issuers incorporated in the Cayman Islands: I-Mab Biopharma, Huize, and 

medical information site Zhongchao. 

 

 

 

1Q19 Rank: #13 (1 IPO, $104M) 

Headquarters: Hamilton, Bermuda 

Website: www.conyers.com 

Worked alongside law firms: Skadden (2), Commerce & Finance Law Offices (1), Davis Polk (1) 

Counsel for IPOs underwritten by: CICC (2), Tiger Brokers (1), China Renaissance (1) 

Top Industries: Technology (2), Health Care (1)  

Top Geographies: China (3) 

 

 

  

3 IPOs 

$171M 
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#7             

 

Canadian law firm Stikeman Elliot served as counsel for two US IPOs, both Canadian issuers. Its clients 

included Ontario-based waste management giant GFL Environmental, which dual-listed in New York and 

Toronto, and Quebec-based logistics provider TFI International, which had been listed in Canada. 

Stikeman has only worked on two other US IPOs since 2016, also Canadian issuers. 

 

 

 

1Q19 Rank: - 

Headquarters: Montreal, Canada 

Website: www.stikeman.com 

Worked alongside law firms: Davis Polk (2), Davis Ward Phillps (1), Fasken Martineau DuMoulin (1) 

Counsel for IPOs underwritten by: BofA Securites (2), J.P. Morgan (2), RBC Capital Markets (2) 

Top Industries: Industrials (1) 

Top Geographies: Canada (2) 

 

  

2 IPOs 

$1.6B 
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#8   
 

 

A specialist in technology and life sciences, Fenwick & West served on two IPOs that raised $375 million. 

The Palo Alto-based law firm worked as company counsel for large biotechs Passage Bio and Arcutis 

Biotherapeutics.  

 

 

 

 

1Q19 Rank: - 

Headquarters: Mountain View, CA 

Website: www.fenwick.com 

Worked alongside law firms: Cooley (1), Latham & Watkins (1) 

Counsel for IPOs underwritten by: Cowen (2), Goldman Sachs (2), Cantor Fitzgerald (1) 

Top Industries: Health Care (2) 

Top Geographies: California (1), Pennsylvania (1) 
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#9                    

 

Law firm Wilmer Cutler Pickering Hale and Dorr served on two IPOs in the 1Q20, in line with the 

1Q19. The New York-based firm served as company counsel for two healthcare companies in the 

Northeast, including top performer Schrödinger. The company also worked on Boston biotech Imara. 

 

 

 

 

1Q19 Rank: #7 (2 IPOs, $153M) 

Headquarters: New York, NY 

Website: www.wilmerhale.com 

Worked alongside law firms: Cooley (2) 

Counsel for IPOs underwritten by: Morgan Stanley (2), BMO Capital Markets (1), BofA Securities (1) 

Top Industries: Healthcare (2) 

Top Geographies: New York (1), Massachusetts (1) 
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#10              

 

 

Beijing-based corporate law firm JunHe Law Offices worked on two IPOs this quarter that raised $149 

million. The law firm served as an underwriter advisor on PRC law for podcast platform LIZHI, and as a 

company advisor on PRC law for I-Mab Biopharma. JunHe Law tied for tenth place with King & Wood, 

as they served on the same two deals this quarter. 

 

 

 

 

1Q19 Rank: - 

Headquarters: Beijing, China 

Website: www.junhe.com 

Worked alongside law firms: Davis Polk (2), King & Wood (2), Skadden (2) 

Counsel for IPOs underwritten by: AMTD Global Markets (1), CMSC (1), China Renaissance (1)  

Top Industries: Health Care (1), Technology (1)  

Top Geographies: China (2) 
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#10              

 

 

Multinational law firm King & Wood Mallesons worked on two IPOs this quarter that raised $149 

million. The Hong Kong law firm was company counsel for podcast platform LIZHI, and underwriter 

advisor on PRC law for I-Mab Biopharma.  

 

 

 

 

1Q19 Rank: - 

Headquarters: Hong Kong 

Website: www.kwm.com 

Worked alongside law firms: Davis Polk (2), JunHe Law Offices (2), Skadden (2) 

Counsel for IPOs underwritten by: AMTD Global Markets (1), CMSC (1), China Renaissance (1)  

Top Industries: Health Care (1), Technology (1)  

Top Geographies: China (2) 
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Law Firm Ranks, #12 - #20  

 

 

 

 

 

 

 

 

 

 

 

More than half of the top 20 law firms didn’t appear on any IPOs in the 1Q19. Maples and Calder, legal 

advisor of choice for companies incorporated in the Cayman Islands, was ranked #12 serving on two 

Chinese ADR offerings. Boston-based biotech expert Goodwin Procter fell from third place in the 1Q19 

(4 IPOs) to sixteenth (1). Two firms with low US IPO activity, Davies Ward and Cravath, both served 

as underwriter counsel on billion-dollar IPOs GFL Environmental and Reynolds Consumer, respectively. 

The flow of Chinese IPOs early in the quarter benefited China-based law firms Zhong Lun Law (#13) 

and Haiwen & Partners (#20). Fasken Martineau, one of the largest business law firms in Canada, and 

Nebraska-based Scudder Law tied at #17, both serving as company counsel on TFI International. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 
 

Chicago-based Winston & Strawn was the most active law firm for blank check companies in the 1Q20, 

serving on five SPACs and a mortgage REIT IPO, after serving on none in the prior year period. Winston’s 

most notable role included company counsel for the largest SPAC ever, Churchill Capital Corp III. 

Boston’s Ropes & Gray continued to build out its SPAC business, working on three large deals that raised 

$1.2 billion, as well as one biotech IPO. Cayman Islands specialist Maples and Calder appeared at 

number three, serving on three China-based SPACs that raised $490 million, as well as two Chinese 

operating companies. LA’s Loeb & Loeb worked on three SPACs as well, two in China and one in New 

York. Miami-based Greenberg Traurig worked on two SPACs, tied with Chicago-based Kirkland & 

Ellis. After years of dominating SPAC activity, Ellenoff Grossman & Schole was notably absent from 

the top-5 list, working on two SPACs that raised a combined $180 million.  
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