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April 11, 2022 

The 1Q22 IPO Market’s Law Firm Leaderboard 

The US IPO market had its slowest first quarter in six years as just 18 IPOs raised $2.1 billion. Only seven 

IPOs raised more than $50 million, led by TPG’s billion-dollar deal, which alone accounted for almost 

half of 1Q proceeds. With every IPO requiring at least two legal firms, one for issuers and one for 

underwriters (and some hiring as many as five), there were 45 legal engagements with 34 law firms, or 

182 with 73 firms including SPACs. 

New York-based Davis Polk remained in first place… 

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 was again the quarter’s most active law firm, serving on three IPOs that raised 

$1.3 billion, compared to 30 deals in the prior year period (-90% y/y). The firm served as company counsel 

to the quarter’s sole billion-dollar IPO, private equity firm TPG, as well as one of the best performers, 

semiconductor firm Credo Technologies. It also acted as counsel for the underwriters on biotech IPO AN2 

Therapeutics. Davis is slated to serve as counsel for several deals in the pipeline, including eyecare giant 

Bausch + Lomb, advertising firm Aleph, and Brazilian steakhouse chain Fogo Hospitality. 

 

 

 

1Q21 Rank: #1 (30 IPOs, $15.0B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (5), Cooley (1), Graubard Miller (1) 

Counsel for IPOs/SPACs underwritten by: BofA Securities (4), Citi (3), Goldman Sachs (3) 

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

Top IPO Geographies: California (2), Texas (1) 

 

 
 

  

3 IPOs 

$1.3B 
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#2   

Global law firm Wilmer Cutler Pickering Hale and Dorr rose to second place in the 1Q22, working on 

three IPOs that raised $507 million, up from just two IPOs in the 1Q21. The firm served exclusively as 

underwriter counsel for the quarter’s three largest biotechs: hypertension-focused CinCor Pharma, ALS-

focused Amylyx Pharmaceuticals, and CAR-T therapy developer Arcellx. 

 

 

 

1Q21 Rank: #30 (2 IPOs, $252M) 

Headquarters: Washington, DC 

Website: www.wilmerhale.com 

Worked alongside law firms: Cooley (1), Goodwin Procter (1), WSGR (1) 

Counsel for IPOs underwritten by: Evercore ISI (2), SVB Leerink (2), Barclays (1) 

Top Industries: Healthcare (3) 

Top IPO Geographies: Massachusetts (2), Maryland (1) 

 

 

  

3 IPOs 
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#3           

Boston-based Ropes & Gray worked on two IPOs that raised $1.2 billion. The firm served exclusively 

as underwriter counsel for billion-dollar issuer TPG and neurodegeneration biotech Vigil Neuroscience.  

 

 

 

1Q21 Rank: #13 (4 IPOs, $738M) 

Headquarters: Boston, MA 

Website: www.ropesgray.com 

Worked alongside law firms: Ellenoff Grossman (2), Weil, Gotshal & Manges (2), AP & Partners (1) 

Counsel for IPOs/SPACs underwritten by: Deutsche Bank (2), Drexel Hamilton (2), Goldman Sachs (2) 

Top Industries: Financials (1), Healthcare (1)  

Top IPO Geographies: Texas (1), Massachusetts (1) 

 

 

 

 

  

2 IPOs 

$1.2B 
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#4            

Boston biotech specialist Goodwin Procter worked on two biotech IPOs that raised a combined $288 

million. It served as company counsel to Cambridge, MA-based Amylyx Pharmaceuticals and early-stage 

neurodegeneration biotech Vigil Neuroscience. 

 

 

 

1Q21 Rank: #4 (12 IPOs, $5.0B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Ropes & Gray (1), WilmerHale (1) 

Counsel for IPOs underwritten by: Evercore ISI (1), Goldman Sachs (1), Guggenheim Securities (1) 

Top Industries: Healthcare (2) 

Top IPO Geographies: Massachusetts (2) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2 IPOs 

$288M 
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#5                     
 

Silicon Valley-based Cooley worked on two IPOs that raised $263 million. Often an active firm in the 

healthcare space, Cooley served as company counsel to biotechs CinCor Pharma and AN2 Therapeutics. 

The firm is also a staple for tech issuers, which were all but absent during the first quarter due to the sell-

off in growth stocks. It is slated to work on upcoming tech IPOs Turo and Basis Global Technologies. 

 

 

 

1Q21 Rank: #3 (23 IPOs, $10.0B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Davis Polk (1), WilmerHale (1) 

Counsel for IPOs underwritten by: Evercore ISI (2), Oppenheimer & Co. (1), Cowen (1) 

Top Industries: Healthcare (2) 

Top IPO Geographies: Massachusetts (1), California (1) 

 

 

  

2 IPOs 

$263M 
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#6                    
 

Dentons worked on two IPOs that raised $52 million. It served as local counsel for China-based Meihua 

International, and company counsel for early-stage cannabis producer Akanda. 

1Q21 Rank: #18 (4 IPO, $135M) 

Headquarters: Washington, DC 

Website: www.dentons.com 

Worked alongside law firms: Bevilacqua PLLC (1), Corrieri Cilia (1), Crone Law Group (1) 

Counsel for IPOs/SPACs underwritten by: Boustead Securities (1), Maxim (1), Prime Num. Cap. (1) 

 

 

 

 

 

#7 

Sheppard, Mullin, Richter & Hampton served as underwriter counsel on two small IPOs that raised 

$31 million: home electrical company Sky Technologies and soil remediation company Vivakor. 

1Q21 Rank: - 

Headquarters: New York, NY 

Website: www.sheppardmullin.com 

Worked alongside law firms: Davis Polk & Wardwell (1), Lucosky Brookman (1), Thompson Hine (1) 

Counsel for IPOs/SPACs underwritten by: Baird (2), EF Hutton (1), SVB Leerink (1) 

  

2 IPOs 

$52M 
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#8             
 

Boutique corporate law firm Bevilacqua PLLC served as underwriter counsel for two foreign issuers that 

raised $31 million: UK cannabis producer Akanda and Japanese software firm HeartCore Enterprises. 

1Q21 Rank: #89 (1 IPO, $25M) 

Headquarters: Washington, DC 

Website: www.bevilacquapllc.com 

Worked alongside law firms: Anthony L.G. (1), Corrieri Cilia (1), Dentons (1) 

Counsel for IPOs underwritten by: Boustead Securities (2), Valuable Capital (1) 
 

 

 

 

 

 

 

 

#9    
 

Florida-based Anthony L.G. served as company counsel for two IPOs that raised $21 million: HeartCore 

Enterprises and online home goods retailer Hour Loop. 

1Q21 Rank: - 

Headquarters: West Palm Beach, FL 

Website: anthonypllc.com 

Worked alongside law firms: Bevilacqua PLLC (1), Pryor Cashman (1) 

Counsel for IPOs underwritten by: Boustead Securities (1), EF Hutton (1) 
  

2 IPOs 

$31M 
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#10   
 

International law firm Weil, Gotshal & Manges served as company counsel on one IPO, TPG’s billion-

dollar deal. 

1Q21 Rank: - 

Headquarters: New York, NY 

Website: www.weil.com 

Worked alongside law firms: Davis Polk (1), Ropes & Gray (1) 

Counsel for IPOs underwritten by: J.P. Morgan (1), Goldman (1), Morgan Stanley (1) 

 

  

1 IPO 

$1.0B 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The 12 law firms that ranked #11 to #20 each worked on one deal, with several firms tied for deal count 

and proceeds due to the relatively few IPOs in the quarter. Cayman Islands specialist Maples Group and 

white-shoe law firm Sullivan & Cromwell tied at #11, serving as company counsel and underwriter 

counsel, respectively, for Credo Technology’s IPO. WSGR (#13) worked on biotech Arcellx. Four firms 

tied for the #14 spot, all working on China-based Meihua International: New York-based Crone Law 

Group, Hong Kong’s King & Wood Mallesons, offshore law expert Ogier, and Connecticut-based 

Robinson & Cole. BakerHostetler and NBD Group (#18) both worked on the uplisting of digital media 

company The Arena Group. Hunter Taubman Fischer & Li, Soga Law Office, and Sullivan & 

Worcester (#20) all worked on Japanese retailer Yoshitsu Co. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

Blank check activity fell dramatically in the 1Q22 as 55 SPACs raised $9.0 billion, a 90% drop in proceeds 

year-over-year and the lowest level for activity in about two years. Ellenoff Grossman & Schole was the 

most active law firm for SPAC IPOs, serving on 16 deals that raised $2.7 billion, primarily as underwriter 

counsel. Its largest deals were mobility-focused Atlantic Coastal Acquisition II and 10X Capital’s 10X 

Capital Venture Acquisition III, each of which raised $261 million. Loeb & Loeb jumped to second place, 

working on 15 SPAC IPOs, primarily as company counsel, but also as underwriter counsel for GSR II 

Meteora Acquisition’s $275 million offering. Maples fell to third place, serving exclusively as secondary 

company counsel for Cayman Islands law on 14 deals, including the quarter’s largest SPAC IPO, Jeff 

Sagansky and Harry Sloan’s Screaming Eagle Acquisition, which raised $750 million. The quarter’s top 

law firm for traditional IPOs, Davis Polk & Wardwell also worked on six blank check IPOs. Global law 

firm Skadden rounded out the top five, serving on six deals, including as underwriter counsel for racecar 

driver Michael Andretti’s Andretti Acquisition. 
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