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The 2019 IPO Market’s Law Firm Leaderboard 

In 2019, 160 IPOs raised $46.3 billion, down from 2018 by deal count but in line on proceeds. Large tech 

unicorns like Uber, Lyft, and Pinterest finally went public, while biotechs again made healthcare the top 

sector. Despite the negative headlines produced by the unicorn reckoning, strong overall returns have teed 

up an active 2020. With every IPO requiring at least two legal firms, one for issuers and one for 

underwriters (and some hiring as many as nine), 2019 saw 440 legal engagements with 140 law firms. 

California-based Cooley beat last year’s most active firm… 

 

To read the entire Law Firm Rankings,                                             

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

Cooley was the most active law firm during 2019, working on 49 IPOs that raised $16.5 billion, a 5-deal 

and $11B-proceed increase from the year before. Cooley appeared on more health care deals than any 

other law firm, and also worked on the most California-based deals. 

Cooley’s largest role by deal size was company representative for the year’s largest deal, Uber’s $8.1 

billion IPO. It also acted as the legal advisor for tech unicorns Zoom Video and Datadog, as well as 

underwriter counsel on the best performing IPO of 2019, Karuna Therapeutics. 

 

 

 

2018 Rank: #2 (44 IPOs, $5.2B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Davis Polk (15), Latham & Watkins (12), Goodwin Procter (4) 

Counsel for IPOs underwritten by: Goldman Sachs (19), BofA Securities (16), J.P. Morgan (16) 

Top Industries: Healthcare (33), Technology (10), Financials (3) 

Top Geographies: California (27), Massachusetts (4), New York (4) 
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#2  

After taking the gold the previous two years, Latham & Watkins fell to second place, working on 44 

IPOs that raised $10.5 billion. Latham was the most geographically-diverse law firm of the year, working 

on IPOs in six different countries and 12 different states.  

Latham mainly served as underwriter counsel in 2019, with underwriters as 69% of its IPO clients. It 

served as underwriter counsel for all of its five largest deals, which include unicorns SmileDirectClub and 

Peloton, as well as for star-performer Beyond Meat. 

 

 

 

2018 Rank: #1 (44 IPOs, $9.0B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Cooley (12), Goodwin Procter (4), Skadden (4) 

Counsel for IPOs underwritten by: J.P. Morgan (21), BofA Securities (18), Goldman Sachs (17) 

Top Industries: Healthcare (26), Technology (7), Industrials (4) 

Top Geographies: California (13), China (5), Massachusetts (4) 
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#3           

 

The year’s third most active law firm, Davis Polk & Wardwell served on 40 IPOs in 2019. By total 

proceeds, however, Davis Polk was #1, working on deals totaling $18.6 billion. Davis Polk worked on 

more tech deals than any other law firm, including as underwriter counsel for Uber’s $8.1 billion IPO. It 

also worked on more billion-dollar deals than any other law firm, including Brazilian brokerage XP, 

trading platform Tradeweb, and pet products e-tailer Chewy. 

 

 

 

 

2018 Rank: #3 (38 IPOs, $14.4B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Cooley (15), Maples (8), Skadden (6)  

Counsel for IPOs underwritten by: BofA Securities (16), J.P. Morgan (16), Morgan Stanley (15) 

Top Industries: Healthcare (15), Technology (11), Financials (10) 

Top Geographies: California (16), China (7), New York (5) 
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#4            
 

Biotech expert Goodwin Procter appeared on 18 IPOs, comprised solely of tech and biotech. Goodwin’s 

largest role by deal size was as underwriter counsel for ridesharing unicorn Lyft’s $2.3 billion IPO. The 

law firm also served as company counsel for outperforming biotechs Karuna Therapeutics and BridgeBio 

Pharma, as well as for Thoma Bravo’s cloud software platform Dynatrace. 

 

 

 

 

 

2018 Rank: #6 (21 IPOs, $3.0B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Cooley (7), Latham & Watkins (4), Wilmer Hale (2) 

Counsel for IPOs underwritten by: J.P. Morgan (10), Goldman Sachs (8), Jefferies (7)   

Top Industries: Health Care (12), Technology (6)  

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

Skadden, Arps, Slate, Meagher & Flom served on 17 IPOs, down nearly 20% from the previous year’s 

count. Skadden served as underwriter counsel for social media decacorn Pinterest and as company counsel 

for alternative orthodontics unicorn SmileDirectClub. Most of the deals it worked on (47%) were for 

Chinese issuers, including online tutoring provider GSX Techedu and investment bank AMTD 

International. 

 

 

 

2018 Rank: #4 (21 IPOs, $8.9B) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (8), Davis Polk (6), Han Kun Law Offices (5) 

Counsel for IPOs underwritten by: Credit Suisse (14), J.P. Morgan (9), BofA Securities (8) 

Top Industries: Technology (6), Financials (4), Health Care (3) 

Top Geographies: China (8), California (4), New York (3) 
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#6                   23 IPOs 

 

Distinguished private equity law firm Simpson Thacher & Bartlett worked on 15 IPOs. It served as 

company counsel for three of the year’s five LBOs: lab supply company Avantor, healthcare data platform 

provider Change Healthcare, and discount grocer Grocery Outlet. Simpson Thacher also served as 

underwriter counsel for SoftBank-backed OneConnect Financial and as company counsel for Canaan, the 

year’s only pure play cryptocurrency IPO. 

 

 

2018 Rank: #8 (15 IPOs, $5.0B) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Maples (6), Zhong Lun Law Firm (3), Cleary Gottlieb (2) 

Counsel for IPOs underwritten by: BofA Securities (7), J.P. Morgan (7), Morgan Stanley (7) 

Top Industries: Technology (9), Health Care (2)  

Top Geographies: China (8), California (2) 
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#7             

The legal advisor of choice for companies incorporated in the Cayman Islands, Maples and Calder 

maintained its #7 spot, serving as company counsel for 15 IPOs. Maples served on the most Chinese deals 

of any law firm, including the year’s largest Chinese issuer DouYu International. Aside from SPACs, the 

law firm worked mainly on tech and financial deals, including Brazilian brokerage XP and SoftBank-

backed fintech platform OneConnect. 

 

 

2018 Rank: #7 (20 IPOs, $5.6B) 

Headquarters: George Town, Cayman Islands 

Website: www.maplesandcalder.com 

Worked alongside law firms: Davis Polk (8), Skadden (8), Ellenoff Grossman & Schole (7) 

Counsel for IPOs underwritten by: Credit Suisse (8), Morgan Stanley (8), Tiger Brokers (5) 

Top Industries: Technology (9), Financials (3), Consumer Discretionary (2) 

Top Geographies: China (14), New York (5), Brazil (2) 
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#8   
 

Wilson Sonsini Goodrich & Rosati served on 14 IPOs, mainly health and tech companies. The Palo Alto-

based law firm worked mainly in its home state, with 79% of its deals there, and was an advisor for four 

tech unicorns, serving as company counsel for Lyft and Cloudflare, and as underwriter counsel for Zoom 

Video and Bill.com. 

 

 

 

 

2018 Rank: #5 (21 IPOs, $3.8B) 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Cooley (4), Fenwick & West (2), Latham & Watkins (2) 

Counsel for IPOs underwritten by: BofA Securities (7), J.P. Morgan (7), Credit Suisse (6) 

Top Industries: Technology (8), Health Care (5), Consumer Discretionary (1) 

Top Geographies: California (11) 
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#9                    

Cleary Gottlieb Steen & Hamilton served on 8 IPOs, a slight increase over last year’s count. It served 

as company counsel for tech unicorn Pinterest, and as underwriter counsel for outperforming Chinese 

coffee retailer Luckin Coffee. Known for its presence in Latin American law, Cleary Gottlieb served as 

underwriter counsel for Brazilian education group Afya. 

 

 

 

2018 Rank: #18 (6 IPOs, $1.8B) 

Headquarters: New York, NY 

Website: www.clearygottlieb.com 

Worked alongside law firms: Conyers Dill & Pearman (2), Davis Polk (2), Maples (2) 

Counsel for IPOs underwritten by: Morgan Stanley (7), BofA Securities (4), CICC (3) 

Top Industries: Technology (3), Real Estate (2), Consumer Discretionary (2) 

Top Geographies: China (4), California (1), Las Vegas (1) 
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#10                    

Distinguished for its innovation and legal expertise by the Financial Times, Ropes & Gray served on 7 

IPOs, mainly as underwriter counsel. The law firm, which is known for its work in private equity and 

LBOs, served as underwriter counsel for the year’s two largest LBOs, lab supplier Avantor and data 

platform Change Healthcare. 

 

 

 

2018 Rank: #12 (10 IPOs, $3.5B) 

Headquarters: Boston, MA 

Website: www.ropesgray.com 

Worked alongside law firms: Ellenoff Grossman & Schole (3), Kirkland (3), Simpson Thacher (2) 

Counsel for IPOs underwritten by: Morgan Stanley (9), Credit Suisse (7), Deutsche Bank (7)  

Top Industries: Health Care (4), Technology (2), Materials (1)  

Top Geographies: California (3), Massachusetts (2), Pennsylvania (2) 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

Shearman & Sterling came in at #7, capital markets work NY. Silicon Valley’s Fenwick & West and 

DC-based Wilmer Hale rose in rank thanks to the year’s tech and biotech activity. The large number of 

Chinese IPOs benefited China-based law firms Han Kun Law Offices (#13), Tian Yuan Law Firm 

(#15), and Jingtian & Gongcheng (#19). Chicago-based Kirkland & Ellis fell to #16, serving on just 

five tech and financial IPOs. 

 

Repeat Absences from Some of the Largest and Most Prestigious Firms 

Baker McKenzie, the US’s largest law firm by headcount, was completely absent after serving as 

secondary underwriter counsel on just one small US IPO last year. DLA Piper was once again missing 

from the top 20, working on just four IPOs. Again named as the nation’s #1 and #2 most prestigious law 

firms by Vault, Cravath, Swaine & Moore and Wachtell Lipton Rosen & Katz didn’t serve on any 

IPOs this year. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

SPAC specialist Ellenoff Grossman & Schole claimed the top spot among SPAC law firms, bolstered 

by the year’s record-breaking SPAC activity. Graubard Miller took the silver again, and its roles were 

split evenly between underwriter counsel and company counsel. Kirkland & Ellis came in at #3 by 

count and #2 by proceeds, serving on several large SPACs. One of the year’s most active IPO law firms, 

Ropes & Gray was one of the year’s most active SPAC law firms, working on nine SPACs, including 

the year’s second largest, Conyers Park II Acquisition. Cayman Islands-based Maples and Calder also 

appeared in both rankings. 
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#1                    

 

Ellenoff Grossman & Schole was once again the legal advisor of choice for blank check companies, 

serving on 33 SPACs, an 11-deal increase from last year. The relatively small New York, NY-based firm 

has benefited from the 2019 IPO market’s blank check boom, working on 56% of the year’s SPACs. 

Ellenoff worked on one IPO this year as well, micro-cap E&P Indonesia Energy. 

 

 

2018 Rank: #1 (22 SPACs, $4.0B) 

Headquarters: New York, NY 

Website: www.egsllp.com 

Worked alongside law firms: Graubard Miller (11), Maples (7), Kirkland & Ellis (6) 

Counsel for IPOs underwritten by: Cantor Fitzgerald (14), I-Bankers Securities (8), BTIG (5)  

Top Industries: SPAC (33), Energy (1)  

Top Geographies: New York (20), California (2), Wyoming (2) 
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