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April 14, 2021 

The 1Q21 IPO Market’s Law Firm Leaderboard 

The US IPO market produced its busiest quarter in over two decades, with 100 IPOs raising $39.2 billion. 

Healthcare once again led deal flow with a mix of biotechs and health services providers, while the tech 

sector produced the most proceeds, boosted by several unicorns. With every IPO requiring at least two 

legal firms, one for issuers and one for underwriters (and some hiring as many as five), the 1Q21 saw 275 

legal engagements (997 including SPACs) with 122 law firms. 

New York-based Davis Polk retained its first-place spot… 

To read the entire Law Firms Rankings, 

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

Davis Polk & Wardwell retained its status as the quarter’s most active law firm, serving on 30 IPOs that 

raised $15.0 billion. The firm primarily served as underwriter counsel. Its largest clients included online 

dating platform Bumble and solar equipment supplier Shoals Technologies Group. It also served on a 

handful of foreign issuers, including Israeli game developer Playtika, Chinese IoT platform Tuya, and 

Brazilian private equity firm Patria Investments. 

 

1Q20 Rank: #1 (9 IPOs, $3.9B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (33), Kirkland & Ellis (11), Skadden (8) 

Counsel for IPOs/SPACs underwritten by: Citi (30), Credit Suisse (28), J.P. Morgan (22) 

Top Industries: Healthcare (10), Technology (7), Financials (6) 

Top IPO Geographies: California (9), China (5), Israel (2) 
 

  

30 IPOs 

$15.0B 
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#2   
 

The most active law firm in 2020, Latham & Watkins worked on 28 IPOs that raised $18.0 billion in the 

first quarter of 2021. Latham’s clients were the most secularly diverse, spanning eight sectors. The firm 

served on five billion-dollar deals, the most of any law firm, including as underwriter counsel for Korean 

e-commerce giant Coupang, which raised $4.6 billion in the quarter’s largest IPO. 

 

 

1Q20 Rank: #2 (5 IPOs, $2.2B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Maples (12), Cooley (10), Davis Polk (7) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (22), Citi (17), J.P. Morgan (17) 

Top Industries: Healthcare (15), Technology (4), Consumer Discretionary (3) 

Top IPO Geographies: California (7), New York (4), China (3) 

  

28 IPOs 

$18.0B 
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#3           

 

Silicon Valley-based Cooley served on 23 IPOs that raised $10.0 billion. Cooley appeared exclusively on 

healthcare and tech deals, and served on the most healthcare deals of any law firm during the quarter. Its 

largest clients included Korea’s Coupang and cell therapy biotech Sana Biotechnology, which completed 

the largest IPO for a preclinical biotech ever. 

 

 

1Q20 Rank: #4 (4 IPOs, $738M) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Latham & Watkins (10), Davis Polk (5), Goodwin Procter (3) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (11), J.P. Morgan (10), Citi (7) 

Top Industries: Healthcare (18), Technology (5)  

Top IPO Geographies: California (5), New York (4), China (2) 
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#4            

Based in the biotech hub of Boston, Goodwin Procter served on 12 IPOs that raised $5.0 billion. The 

firm served almost exclusively on healthcare and technology deals. Its clients included several biotechs, 

such as oncology-focused Cullinan Management, one of the quarter’s top performers. It served on two 

billion-dollar IPOs, experience management platform Qualtrics and health insurer Oscar Health. 

 

 

 

1Q20 Rank: #16 (2 IPOs, $201M) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Campbells (4), Cooley (3), White & Case (3) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (8), Morgan Stanley (8), Piper Sandler (6) 

Top Industries: Healthcare (6), Technology (5), Financials (1) 

Top IPO Geographies: Massachusetts (5), New York (2), California (2) 
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#5                     
 

Legal advisor of choice for companies incorporated in the Cayman Islands, Maples served on 11 IPOs 

that raised $4.8 billion. Serving exclusively as secondary company counsel, the firm primarily worked 

with Chinese issuers, including its largest client, e-cigarette brand RLX Technology, which raised $1.4 

billion. It also worked on Brazilian private equity firm Patria Investments and US-based cleaning products 

maker Diversey Holdings. 

 

 

1Q20 Rank: #12 (2 IPOs, $146M) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Kirkland & Ellis (37), Davis Polk (33), Skadden (23) 

Counsel for IPOs/SPACs underwritten by: Citi (37), Credit Suisse (26), Goldman Sachs (19) 

Top Industries: Technology (6), Consumer Staples (1), Materials (1) 

Top IPO Geographies: China (9), South Carolina (1), Brazil (1) 

 

 

  

11 IPOs 
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#6                    

 

Chicago-based Kirkland & Ellis worked on nine IPOs that raised $4.1 billion. The world’s largest law 

firm by revenue, Kirkland primarily served as company counsel, representing seven of nine engagements. 

Its nine clients spanned seven sectors, and came from across the US, as well as China and the Netherlands. 

Its largest deal was solar equipment supplier Shoals Technologies Group, which raised $1.9 billion 

 

 

 

1Q20 Rank: #31 (1 IPO, $55M) 

Headquarters: Chicago, IL 

Website: www.kirkland.com 

Worked alongside law firms: Maples (37), Davis Polk (11), White & Case (11) 

Counsel for IPOs/SPACs underwritten by: Citi (28), Credit Suisse (18), Jefferies (17) 

Top Industries: Technology (2), Healthcare (2), Industrials (1)  

Top IPO Geographies: China (3), Tennessee (1), South Carolina (1) 
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#7             

 

Legal leader in the private equity space, Simpson Thacher & Bartlett served on eight PE-backed IPOs 

that raised $4.1 billion. It served as company counsel to the quarter’s largest PE-backed deal, online dating 

platform Bumble, and underwriter counsel to health services providers Signify Health and InnovAge. Its 

deals also ranged from LBO’d fabric retailer JOANN to mortgage producer Home Point Capital. Notably, 

Simpson Thacher advised the investment banks on the quarter’s sole direct listing, VC-backed online 

gaming platform Roblox. 

 

1Q20 Rank: #3 (4 IPOs, $3.3B) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Davis Polk (5), Latham & Watkins (2), Kirkland & Ellis (1) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (7), J.P. Morgan (7), BofA Securities (5) 

Top Industries: Healthcare (4), Financials (2), Technology (1) 

Top IPO Geographies: Texas (1), Connecticut (1), Brazil (1) 

 

  

8 IPOs 

$4.1B 
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#8   
 

 

Global law firm Skadden, Arps, Slate, Meagher & Flom worked on eight IPOs that raised $4.0 billion. 

Skadden is often a top law firm for foreign issuers, which accounted for six of its clients, including Chinese 

e-cigarette brand RLX Technology, Brazilian asset manager Vinci Partners, and Canadian sports media 

and betting company Score Media and Gaming. It served as company counsel for two US clients, buy-

now-pay-later firm Affirm and biotech Gain Therapeutics. 

 

 

1Q20 Rank: #5 (4 IPOs, $304M) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (23), Kirkland & Ellis (10), Davis Polk (8) 

Counsel for IPOs/SPACs underwritten by: Citi (18), Goldman Sachs (16), Credit Suisse (15) 

Top Industries: Technology (3), Financials (2), Consumer Staples (1) 

Top IPO Geographies: China (4), California (1), Brazil (1) 
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#9                    

 

Palo Alto-based Wilson Sonsini Goodrich & Rosati served on six IPOs that raised $1.3 billion. Half of 

its clients came from the consumer discretionary sector, including crafting machine maker Cricut. The 

firm served primarily as company counsel, serving only as underwriter counsel for secondhand fashion 

platform ThredUp. While not counted, Wilson Sonsini also advised Roblox on its direct listing. 

 

 

 

1Q20 Rank: - 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Davis Polk (2), Maples (2), CM Law (1) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (4), Morgan Stanley (3), Barclays (2) 

Top Industries: Consumer Discretionary (3), Technology (2), Healthcare (1) 

Top IPO Geographies: California (2), China (2), Utah (1) 
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#10              

 

 

Boutique law firm Hunter Taubman Fischer & Li served on six small IPOs that raised $153 million. 

The firm served primarily as company counsel, and its clients were exclusively Chinese issuers. Its largest 

client, marketing firm Baosheng Media Group Holdings, raised just $30 million. HTFL served as 

underwriter counsel on one deal, direct sales company Jowell Global.    

 

 

 

1Q20 Rank: #38 (1 IPO, $12M) 

Headquarters: New York, NY 

Website: www.htflawyers.com 

Worked alongside law firms: Dentons (3), Allbright Law Offices (2), GFE Law Office (2) 

Counsel for IPOs underwritten by: Univest Securities (3), Alexander Capital (2), Network 1 (2)  

Top Industries: Technology (3), Healthcare (1), Materials (1) 

Top Geographies: China (6) 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

After serving on just a handful of IPOs in all of 2020, Paul, Weiss, Rifkind, Wharton & Garrison came 

in at #11, working on five IPOs during the quarter. Beijing-based law firm Jingtian & Gongcheng (#12) 

benefited from the flow of Chinese issuers, as did other China-based law firms Commerce & Finance 

Law Offices (#16), Allbright Law Offices (#17), and Tian Yuan Law Firm (#20). Ropes & Gray (#13) 

served on four IPOs, including pool equipment supplier Hayward Holdings and luxury wine producer 

Duckhorn, as well as 42 SPACs. Gibson, Dunn & Crutcher (#14) worked on four IPOs, the largest of 

which was LBO’d pet supplies retailer Petco. Offshore law expert Ogier (#15) worked with four foreign 

issuers, as well as five SPACs, and global law firm Dentons (#18) served on four small IPOs. Capital 

markets and M&A specialist Shearman & Sterling (#19) appeared on three deals, including SaaS 

platform Qualtrics’ billion-dollar IPO. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

Blank check activity exploded in the 1Q21, as a jaw-dropping 298 SPACs raised $87.0 billion. And with 

ever-greater fees on the table, global law firms raced to build out their SPAC practices. Maples was the 

most active law firm for SPACs, serving on 98 deals that raised $32.2 billion, in each case as secondary 

company counsel for Cayman Islands law. Its deals included the largest SPAC of the quarter, Sagansky 

and Sloan’s $1.5 billion Soaring Eagle Acquisition, and financial service veteran Bill Foley’s two SPACs. 

SPAC mainstay Ellenoff Grossman & Schole worked on 78 deals, serving as lead issuer counsel on 50, 

more than any other law firm; its deals included blank check veteran Avi Katz’s GigCapital4 and Colin 

Kaepernick and Jahm Najafi’s Mission Advancement. Kirkland & Ellis worked on 68 SPACs, including 

Starwood Capital founder Barry Sternlicht’s Jaws Mustang Acquisition, its largest client, and private 

equity giant Warburg Pincus’ two SPACs. Skadden served on 59 SPACs, the quarter’s most active SPAC 

underwriter counsel, and its deals included Reid Hoffman and Mark Pincus’ Reinvent Technology 

Partners Y and Khosla Ventures’ three SPACs. White & Case rounded out the list, working on 53 SPACs 

including Michael Klein’s $1.2 billion Churchill Capital Corp IV and former MLB star Alex Rodriguez’s 

Slam Corp. 
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