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The 2020 IPO Market’s Law Firm Leaderboard 

In 2020, 218 IPOs raised $78.2 billion, with both the number of deals and their outsized average returns 

making it a historic year for IPO investors. While the COVID-19 pandemic sent global markets into a 

nosedive in March, the IPO window did not stay shut for long. Activity resumed at a rapid pace in the 

second half, dominated by healthcare and tech. With every IPO requiring at least two legal firms, one for 

issuers and one for underwriters (and some hiring as many as seven), 2020 saw 588 legal engagements 

(1,181 including SPACs) with 162 law firms. 

 

California’s Latham & Watkins rose to first place… 

To read the entire Law Firms Rankings, 

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

 

The year’s most active law firm, Latham & Watkins served on 66 IPOs that raised $25.8 billion, the 

largest year-over-year increase by both deal count (+22) and proceeds (+$15.3B), plus one direct listing. 

Over half of its IPOs were healthcare, with billion-dollar offerings from contract research organization 

PPD and prescription discount service GoodRx, joined by a large number of biotechs and device makers. 

It served on 12 technology deals, including as company counsel on the year’s largest offering, Airbnb. It 

was also on fast-growing unicorns like JFrog, Vroom, and Lemonade. Boasting a robust global capital 

markets team, Latham’s largest international role was underwriter counsel on Chinese EV maker Xpeng. 
 

 

2019 Rank: #2 (44 IPOs, $10.5B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Davis Polk (32), Cooley (14), Simpson Thacher (8)  

Counsel for IPOs/SPACs underwritten by: BofA Securities (32), Morgan Stanley (29), Jefferies (26) 

Top Industries: Healthcare (39), Technology (12), Consumer Discretionary (5) 

Top IPO/SPAC Geographies: California (25), Massachusetts (9), China (4) 
 

  

66 IPOs 

$25.8B 

*Exclusively for IPO Pro Users 
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#2    
 

Cooley came in second place, working on 61 IPOs (+12 y/y) that raised $17.4 billion (+$0.9B), and one 

direct listing. It was active as both company and underwriter counsel. Primarily serving on healthcare 

deals, its clients included biotechs as well as health service providers, such as benefits management 

platform Accolade and drug development platform Schrödinger. It served on a few tech IPOs, including 

data unicorn Snowflake, its largest client. Cooley’s only clients outside of healthcare and technology were 

high-growth auto insurer Root and pasture-raised egg producer Vital Farms. 

 
 

2019 Rank: #1 (49 IPOs, $16.5B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Goodwin (15), Latham & Watkins (14), Davis Polk (6) 

Counsel for IPOs/SPACs underwritten by: Jefferies (23), BofA Securities (18), Morgan Stanley (18) 

Top Industries: Healthcare (48), Technology (11), Financials (1) 

Top IPO/SPAC Geographies: California (27), Massachusetts (10), Texas (3) 

  

61 IPOs 

$17.4B 

*Exclusively for IPO Pro Users 
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#3           

Global law firm Davis Polk worked on 51 IPOs that raised $24.0 billion, as well as direct listing Palantir. 

It appeared on the most billion-dollar IPOs of the year, serving as company counsel for pharmaceutical 

royalty acquirer Royalty Pharma and kitchen supplies maker Reynolds Consumer, and underwriter 

counsel for Chinese realtor KE Holdings and leading online mortgage lender Rocket Companies. Its 

clients spanned 10 countries and primarily came from healthcare, including biotechs, health-tech, and 

health services, though it also served on a variety of technology, industrials, and consumer deals.  

 

2019 Rank: #3 (39 IPOs, $18.5B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (19), Latham & Watkins (16), Kirkland & Ellis (14) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (37), Credit Suisse (30), BofA Securities (25) 

Top Industries: Healthcare (29), Technology (8), Industrials (4)  

Top IPO/SPAC Geographies: California (26), New York (10), Massachusetts (9) 

 

 

  

51 IPOs 

$24.0B 
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4 

http://www.ipointelligence.com/
file:///C:/Users/Matthew%20Kennedy/Desktop/ipopro.renaissancecapital.com
http://www.renaissancecapital.com/IPOInvesting/IPOETF/IPOETF.aspx
http://www.renaissancecapital.com/ipoinvesting/iposetf/iposetf.aspx
http://www.renaissancecapital.com/
http://www.davispolk.com/


 

US IPO Market 
Most Active Law Firms of the 2020 

 

 

About Renaissance Capital 

Renaissance Capital is a global IPO investment adviser providing pre-IPO institutional research (ipointelligence.com) and a premium IPO 

data platform (ipopro.renaissancecapital.com). Renaissance Capital also manages the Renaissance IPO ETF (NYSE symbol: IPO) and the 

Renaissance International IPO ETF (NYSE symbol: IPOS). For more information, visit www.renaissancecapital.com.  

 

#4            

Based in the biotech hub of Boston, Goodwin Procter worked on 33 IPOs that raised $14.5 billion, almost 

double its 2019 deal count. The biotech specialist appeared primarily on healthcare deals, including high-

flying biotechs Kymera Therapeutics and Praxis Precision Medicines, a handful of foreign drug 

developers, as well as AI drug discovery platform AbCellera. It also served on deals from the tech, 

financials, industrials, and consumer staples sectors. Its largest IPOs were meal delivery unicorn 

DoorDash and Snowflake, for which the firm served as underwriter counsel.  

 

2019 Rank: #4 (18 IPOs, $4.7B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Cooley (15), Davis Polk (7), Latham & Watkins (5) 

Counsel for IPOs/SPACs underwritten by: Goldman (13), J.P. Morgan (12), Cowen (11) 

Top Industries: Healthcare (27), Technology (3), Financials (1) 

Top IPO/SPAC Geographies: Massachusetts (15), California (12), Pennsylvania (3) 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

33 IPOs 

$14.5B 
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#5                     
 

New York-based Skadden, Arps, Slate, Meagher & Flom worked on 26 IPOs that raised $11.6 billion. 

Global law firm Skadden is a mainstay for Chinese issuers, which accounted for 14 of its clients, including 

its three largest: financial services platform Lufax, realtor KE Holdings, and EV maker Li Auto. The firm 

primarily acted as company counsel, with a focus on technology IPOs. Its US clients included online car 

marketplace Vroom and financial software makers Duck Creek Technologies and Vertex. In addition, 

Skadden’s SPAC activity jumped to 50 deals raising $18.4 billion. 

 

2019 Rank: #5 (17 IPOs, $7.1B) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (35), Kirkland & Ellis (20), Latham & Watkins (8) 

Counsel for IPOs/SPACs underwritten by: Credit Suisse (23), Goldman (21), Morgan Stanley (21) 

Top Industries: Technology (13), Consumer Discretionary (5), Financials (2) 

Top IPO/SPAC Geographies: New York (19), China (14), California (13) 
 

 

  

26 IPOs 

$11.6B 

*Exclusively for IPO Pro Users 

6 

http://www.ipointelligence.com/
file:///C:/Users/Matthew%20Kennedy/Desktop/ipopro.renaissancecapital.com
http://www.renaissancecapital.com/IPOInvesting/IPOETF/IPOETF.aspx
http://www.renaissancecapital.com/ipoinvesting/iposetf/iposetf.aspx
http://www.renaissancecapital.com/
http://www.skadden.com/


 

US IPO Market 
Most Active Law Firms of the 2020 

 

 

About Renaissance Capital 

Renaissance Capital is a global IPO investment adviser providing pre-IPO institutional research (ipointelligence.com) and a premium IPO 

data platform (ipopro.renaissancecapital.com). Renaissance Capital also manages the Renaissance IPO ETF (NYSE symbol: IPO) and the 

Renaissance International IPO ETF (NYSE symbol: IPOS). For more information, visit www.renaissancecapital.com.  

 

#6                    

Legal advisor of choice for companies incorporated in the Cayman Islands, Maples served exclusively as 

secondary company counsel for 21 foreign issuers that raised $7.1 billion. Its clients included 19 of the 

year’s 30 Chinese issuers, along with both of the Brazilian IPOs, education companies Vasta Platform and 

Vitru. Its clients represented a broad range of size and sectors, and included billion-dollar IPOs KE 

Holdings and Li Auto, as well as micro-caps Oriental Culture and Skillful Craftsman. Maples was also 

the year’s most active SPAC counsel (77 deals). 

 

2019 Rank: #7 (15 IPOs, $4.3B) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Kirkland & Ellis (36), Skadden (35), Davis Polk (19) 

Counsel for IPOs/SPACs underwritten by: Credit Suisse (30), Goldman (23), Citi (18) 

Top Industries: Consumer Discretionary (7), Technology (7), Real Estate (2)  

Top IPO/SPAC Geographies: China (25), New York (19), California (17) 

 

 

  

21 IPOs 

$7.1B 
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7 

http://www.ipointelligence.com/
file:///C:/Users/Matthew%20Kennedy/Desktop/ipopro.renaissancecapital.com
http://www.renaissancecapital.com/IPOInvesting/IPOETF/IPOETF.aspx
http://www.renaissancecapital.com/ipoinvesting/iposetf/iposetf.aspx
http://www.renaissancecapital.com/
http://maples.com/


 

US IPO Market 
Most Active Law Firms of the 2020 

 

 

About Renaissance Capital 

Renaissance Capital is a global IPO investment adviser providing pre-IPO institutional research (ipointelligence.com) and a premium IPO 

data platform (ipopro.renaissancecapital.com). Renaissance Capital also manages the Renaissance IPO ETF (NYSE symbol: IPO) and the 

Renaissance International IPO ETF (NYSE symbol: IPOS). For more information, visit www.renaissancecapital.com.  

 

#7             

 

Simpson Thacher & Bartlett served on 19 IPOs that raised $13.4 billion. The private equity specialist 

appeared on nine of the year’s 38 PE-backed offerings, including BC Partners-backed waste management 

firm GFL Environmental, Warburg/GTCR-backed lab services provider Sotera Health, and TA/Carlyle-

backed sales platform ZoomInfo. STB also served as underwriter counsel on Airbnb, its largest client, and 

kept its Chinese business active with EV maker Xpeng and communication API platform Agora. 

 

2019 Rank: #6 (15 IPOs, $6.0B) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Latham & Watkins (8), Maples (5), Skadden (4) 

Counsel for IPOs/SPACs underwritten by: BofA Securities (13), Credit Suisse (10), Morgan Stanley (10) 

Top Industries: Technology (10), Healthcare (3), Consumer Discretionary (3) 

Top IPO/SPAC Geographies: China (6), California (2), Pennsylvania (2) 

 
  

19 IPOs 

$13.4B 
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#8   
 

Palo Alto-based tech specialist Wilson Sonsini Goodrich & Rosati served on 18 IPOs that raised $7.8 

billion. Wilson Sonsini primarily served as company counsel on IPOs from the healthcare and technology 

sectors. The firm’s six largest clients were tech, including DoorDash, cybersecurity platform McAfee, and 

AI enterprise software maker C3.ai. Its healthcare clients were mainly biotechs but also included high-

performing protein analysis firm Seer. In addition, WSGR served as company counsel for Palantir’s direct 

listing. 

 

2019 Rank: #8 (14 IPOs, $5.9B) 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Cooley (6), Latham & Watkins (3), Maples (3) 

Counsel for IPOs underwritten by: BofA Securities (9), Piper Sandler (7), Goldman (6) 

Top Industries: Technology (7), Healthcare (7), Industrials (2) 

Top Geographies: California (11), China (4), Israel (1) 

 

*Exclusively for IPO Pro Users 
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#9                    

 

Chicago-based Kirkland & Ellis worked on 15 IPOs that raised $10.0 billion, triple its 2019 deal count. 

The world’s largest law firm by revenue, Kirkland’s roles were split about evenly between company and 

underwriter counsel. The firm worked on four billion-dollar IPOs: solar equipment provider Array 

Technologies, genetic products supplier Maravai LifeSciences, and Chinese issuers Li Auto and Lufax, 

its largest client. Kirkland also advised on 64 SPACs raising $18.7 billion, on par with the previous three 

years combined. 

 

2019 Rank: #16 (5 IPOs, $1.6B) 

Headquarters: Chicago, IL 

Website: www.kirkland.com 

Worked alongside law firms: Maples (36), Skadden (20), Davis Polk (14) 

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

Top Industries: Technology (8), Consumer Discretionary (3), Healthcare (2) 

Top IPO/SPAC Geographies: New York (19), California (14), China (9) 

 

  

15 IPOs 

$10.0B 
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#10              

Washington, DC-based BigLaw firm Wilmer Cutler Pickering Hale and Dorr rounded out the top ten, 

serving on 11 IPOs that raised $1.8 billion. The firm served exclusively on healthcare deals, primarily as 

company counsel. Its clients were mostly biotechs, including rare disease-focused Forma Therapeutics, 

its largest client, and top-performing protein degrader biotech Kymera Therapeutics. Its only non-biotech 

client was drug development platform Schrödinger. 

 

2019 Rank: #14 (6 IPOs, $932M) 

Headquarters: Washington, DC 

Website: www.wilmerhale.com 

Worked alongside law firms: Cooley (5), Goodwin (3), Davis Polk (1) 

Counsel for IPOs underwritten by: Jefferies (5), Piper Sandler (5), BofA Securities (4)  

Top Industries: Healthcare (11) 

Top Geographies: Massachusetts (9), New York (1), California (1) 

 

 

 

 

 

11 IPOs 

$1.8B 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

Beijing-based Jingtian & Gongcheng came in at #11, serving on eight issuers with operations in China, 

as well as Middle Eastern social platform Yalla Group. Other Asia-based firms JunHe Law Offices (#15), 

King & Wood Mallesons (#18), and Commerce & Finance Law Offices (#20) touched on several of 

the year’s Chinese issuers. Offshore law expert Conyers (#12) worked with nine foreign issuers, as well 

as one China-based SPAC. Ropes & Gray (#13) served on a handful of tech and healthcare IPOs, 

including McAfee and Relay Therapeutics. Capital markets and M&A specialist Shearman & Sterling 

(#14) worked exclusively as underwriter counsel on seven healthcare deals, the largest of which was 

Nkarta. Montreal-based Stikeman Elliott (#16) advised on four Canadian and two US issuers, including 

GFL Environmental’s $1.4 billion IPO. Global law firm Cleary Gottlieb (#17) worked on a variety of 

domestic and foreign issuers, notably billion-dollar IPO Sotera Health and Chinese retailer Miniso. Silicon 

Valley-based Fenwick & West (#19) served on five biotechs and adtech platform PubMatic. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

Blank check IPOs had another historic year as 248 SPACs raised $75.5 billion, creating an increasingly 

popular IPO alternative as global law firms rushed to build out their SPAC practices. Maples was the 

most active law firm for SPACs, serving on 77 deals that raised $27.0 billion, in each case as secondary 

company counsel for Cayman Islands law. Its deals included Chamath Palihapitiya’s fourth, fifth, and 

sixth SPACs, as well as Starwood Capital founder Barry Sternlicht’s two SPACs. SPAC mainstay Ellenoff 

Grossman & Schole came in second place, working on 70 deals including SPAC veteran Betsy Cohen’s 

FTAC Olympus Acquisition, its largest client, and Pacific Century and Thiel Capital’s Bridgetown 

Holdings. Kirkland & Ellis worked on 64 SPACs, including Clifton Robbins and Gary Cohn’s Cohn 

Robbins Holdings and former House Speaker Paul Ryan’s Executive Network Partnering Corp. Skadden 

appeared on 50 SPACs, including Ajax I, formed by Och-Ziff's Daniel Och and MSD Capital's Glenn 

Fuhrman. Rising in the ranks following its acquisition of Winston & Strawn’s SPAC team in the 1Q20, 

White & Case rounded out the list, serving on 47 SPACs including Michael Klein’s fourth blank check 

company Churchill Capital Corp IV, which raised $1.8 billion. 

Ropes & Gray narrowly missed out on the top five, working on 45 SPACs that raised $19.1 billion, 

including the largest SPAC ever, Bill Ackman’s $4 billion Pershing Square Tontine Holdings. 

While not counted above, we note that law firms also generated business by representing SPACs and their 

targets during the de-SPAC process; for example, Kirkland served as counsel for MultiPlan (merged with 

Churchill Cap. III) and Latham worked for Opendoor (Social Capital Hedosophia II).
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SPAC Ticker 
Offer 

Date 
Lead Manager 

Proceeds 

($M)  

Underwriter 

Counsel 

Company  

Counsel 

Company  

Counsel 2 

 PSTH.U 21-Jul Citi $4,000  Ropes & Gray Cadwalader - 

Churchill Capital Corp IV CCIV 29-Jul Citi $1,800  White & Case Paul Weiss - 

Foley Trasimene Acquisition II* BFT 18-Aug Credit Suisse $1,300  Davis Polk Weil Gotshal - 

Social Capital Hedosophia VI IPOF.U 8-Oct Credit Suisse $1,000  Shearman & Sterling Skadden Maples 

MultiPlan (Churchill Capital Corp III) MPLN 13-Feb Citi $1,000  Winston & Strawn Paul Weiss - 

Foley Trasimene Acquisition WPF 26-May Credit Suisse $900  Davis Polk Weil Gotshal - 

Ajax I AJAX.U 27-Oct Goldman Sachs $750  Ropes & Gray Skadden Maples 

FTAC Olympus Acquisition FTOCU 25-Aug Citi $750  Ellenoff Grossman Ledgewood PC Maples 

CONX CONXU 29-Oct Deutsche Bank $750  Ropes & Gray Sullivan & Cromwell Greenberg Traurig 

Apollo Strategic Growth Capital APSG.U 1-Oct Citi $750  White & Case Paul Weiss Walkers 

Cohn Robbins Holdings CRHC.U 8-Sep Credit Suisse $720  Kirkland Skadden Maples 

CC Neuberger Principal Holdings II PRPB.U 30-Jul Credit Suisse $720  Davis Polk Skadden Maples 

Clover Health (Social Capital Hedosophia III) CLOV 21-Apr Credit Suisse $720  Shearman & Sterling Skadden Maples 

Social Capital Hedosophia V IPOE.U 8-Oct Credit Suisse $700  Shearman & Sterling Skadden Maples 

GS Acquisition Holdings II GSAH.U 29-Jun Goldman Sachs $700  Ropes & Gray Skadden - 

Artius Acquisition AACQU 13-Jul Credit Suisse $630  Skadden Cleary Gottlieb Maples 

Avanti Acquisition AVAN.U 1-Oct Citi $600  Skadden Kirkland Maples 

Reinvent Technology Partners RTP.U 16-Sep Morgan Stanley $600  Ropes & Gray Skadden Maples 

Dragoneer Growth Opportunities DGNR.U 13-Aug Citi $600  Kirkland Ropes & Gray Maples 

Jaws Acquisition** JWS 13-May Credit Suisse $600  Skadden Kirkland Maples 

Skillz (Flying Eagle Acquisition) SKLZ 5-Mar Goldman Sachs $600  Ropes & Gray Winston & Strawn - 

Bluescape Opportunities Acquisition BOAC.U 27-Oct Citi $575  Davis Polk Kirkland Maples 

Bridgetown Holdings BTWNU 15-Oct UBS  $550  White & Case Ellenoff Grossman Maples 

Far Peak Acquisition FPAC.U 2-Dec Wells Fargo $550  Davis Polk Morgan Lewis Maples 

TWC Tech Holdings II TWCTU 10-Sep Citi $525  Davis Polk Ellenoff Grossman - 

 *BFT pending acquisition with Paysafe.   **JWS pending acquisition with Cano Health. 

*Exclusively for IPO Pro Users 
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