
 

US IPO Market 
Most Active Law Firms of 2021 

 

 

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.  

January 12, 2022 

The 2021 IPO Market’s Law Firm Leaderboard 

In 2021, a stunning 397 IPOs raised $142.5 billion in the busiest year by deal count since 2000 and the 

biggest year for proceeds ever. On the back of stellar returns in 2020 and a huge pipeline of IPO candidates, 

deal flow was essentially nonstop, with typical strength in healthcare and technology joined by a jump in 

consumer names. Foreign issuers were active, though Chinese deals stopped in the second half. With every 

IPO requiring at least two law firms, one for issuers and one for underwriters (and some hiring 5+), 2021 

saw 1,010 legal engagements with 188 law firms, or 2,504 with 221 firms including SPACs.  

Los Angeles-based Latham & Watkins remained in the top spot… 

To read the entire Law Firms Rankings, 

sign up for a free trial of IPO Pro here.  

*Exclusively for IPO Pro Users 
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#1  
 

The most active IPO law firm for the second year in a row, Latham & Watkins appeared on 138 IPOs 

that raised $64.6 billion, more than double its deal count in 2020. The firm’s roles were split about evenly 

between company and underwriter counsel, and its clients were the most diverse, spanning 10 sectors and 

17 countries. Latham primarily worked on tech and healthcare deals, but it was also active in the consumer 

sector, working on a combined 32 consumer discretionary and staples IPOs. It served on 11 billion-dollar 

deals, the most of any law firm in 2021, including as company counsel on the year’s largest IPO Rivian, 

which raised nearly $12 billion. Latham also worked on five of the year’s six direct listings: Coinbase, 

Squarespace, Warby Parker, Amplitude, and ZipRecruiter. 

 

2020 Rank: #1 (67 IPOs, $25.8B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Cooley (34), Skadden (22), Maples (17) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (74), BofA Securities (72), J.P. Morgan (66) 

Top Industries: Healthcare (47), Technology (41), Consumer Discretionary (22) 

Top IPO/SPAC Geographies: California (53), New York (32), Texas (11) 
 

  

138 IPOs 

$64.6B 
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2 

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.lw.com/


 

US IPO Market 
Most Active Law Firms of 2021 

 

 

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.  

 

#2   
Davis Polk & Wardwell rose to second place in 2021, working on 89 IPOs that raised $39.9 billion. The 

firm primarily served as underwriter counsel, though acted as company counsel on a handful of deals 

including its largest client, Brazilian fintech Nubank. It was most active in the tech sector, advising the 

underwriters on several large IPOs including dating app Bumble and casino game developer Playtika, 

though it also worked on more financials deals than any other firm in the top 10, including high-growth 

brokerage Robinhood and buy-now-pay-later firm Affirm. Davis was also one of the year’s top SPAC law 

firms, appearing on 82 SPACs raising $24.6 billion (see page 13). 

 

2020 Rank: #3 (52 IPOs, $24.0B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (58), Kirkland & Ellis (21), Latham & Watkins (16) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (66), Citi (64), BofA Securities (56) 

Top Industries: Technology (32), Healthcare (28), Consumer Discretionary (10)  

Top IPO/SPAC Geographies: California (38), New York (36), China (16) 

  

89 IPOs 

$39.9B 
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#3           

Silicon Valley’s Cooley came in third place, serving on 84 IPOs that raised $27.0 billion. Its roles were 

split about evenly between company and underwriter counsel. The law firm of choice for healthcare 

issuers, Cooley worked on the most healthcare deals of the year, including the largest biotech, cell therapy 

developer Sana Biotechnology. It also appeared on several large tech IPOs, including three that raised 

more than $1 billion: Korean e-commerce giant Coupang and software firms UiPath and Freshworks. 

Cooley also advised on direct listing Warby Parker. 
 

 

2020 Rank: #2 (61 IPOs, $17.4B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Latham & Watkins (34), Davis Polk (14), Goodwin Procter (13) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (39), BofA Securities (33), Goldman Sachs (32) 

Top Industries: Healthcare (55), Technology (22), Consumer Discretionary (5) 

Top IPO/SPAC Geographies: California (36), New York (12), Massachusetts (7) 

 

 

  

84 IPOs 

$27.0B 

*Exclusively for IPO Pro Users 
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#4            
 

Biotech specialist Goodwin Procter served on 52 IPOs that raised $14.7 billion. The firm appeared almost 

exclusively on healthcare and technology IPOs. Its healthcare clients were led by value-based care 

platform Privia Health Group, and also featured a mix of biotechs, diagnostics, and drug discovery 

platforms. Its largest client was software firm Qualtrics. The firm also appeared on insurance plays Oscar 

Health and Bright Health Group, as well as shopping center REIT Phillips Edison. Goodwin also advised 

the investment banks on direct listing Amplitude. 

 
 

2020 Rank: #4 (33 IPOs, $14.5B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Cooley (13), Latham & Watkins (11), Campbells (6) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (26), Morgan Stanley (22), BofA Securities (20) 

Top Industries: Healthcare (30), Technology (17), Financials (2) 

Top IPO/SPAC Geographies: Massachusetts (18), California (13), New York (6) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

52 IPOs 

$14.7B 
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 #5                     
 

Global law firm Skadden, Arps, Slate, Meagher & Flom worked on 34 IPOs that raised $28.5 billion. 

Often a top law firm for foreign issuers, Skadden served as company counsel for billion-dollar Chinese 

deals DiDi Global and RLX Technology, as well as Italian drug packager Stevanato Group and Israeli 

project management platform monday.com. It worked on 10 US issuers, including electric truck developer 

Rivian, software firm Clearwater Analytics, and language learning app Duolingo. Skadden also advised 

Squarespace on its direct listing, and was one of the year’s top SPAC law firms, working on 89 deals that 

raised $25.6 billion. 

 

\2020 Rank: #5 (26 IPOs, $11.6B) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (49), Latham & Watkins (22), Davis Polk (16) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (41), Citi (31), BofA Securities (29) 

Top Industries: Technology (19), Consumer Discretionary (4), Financials (4) 

Top IPO/SPAC Geographies: New York (38), California (20), China (13) 

 

 

  

34 IPOs 

$28.5B 
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#6                    

 

Legal leader in the private equity space, Simpson Thacher & Bartlett worked on 29 IPOs that raised 

$17.7 billion. The firm appeared more often as company counsel, working on some of the year’s largest 

PE-backed deals, including Blackstone-backed Bumble, car rental company Hertz, and LBO’d healthcare 

platform Signify Health. Simpson Thacher also worked on eight venture-backed deals, including ride-

hailing giant DiDi Global and freight platform Full Truck Alliance, and advised the investment banks on 

direct listing Roblox. 
 

 

2020 Rank: #7 (19 IPOs, $13.4B) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Davis Polk (15), Maples (8), Latham & Watkins (5) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (25), Goldman Sachs (21), Morgan Stanley (18) 

Top Industries: Technology (15), Healthcare (5), Financials (3) 

Top IPO/SPAC Geographies: California (4), China (3), Texas (3) 

 

 

  

29 IPOs 

$17.7B 
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#7             

Palo Alto-based Wilson Sonsini Goodrich & Rosati served on 29 IPOs that raised $11.4 billion. A staple 

for California-based tech companies, which accounted for nearly half of its clients, WSGR worked on Bay 

Area IPOs including app company AppLovin, payment card issuer Marqeta, and cloud infrastructure 

platform HashiCorp. The firm also appeared on several healthcare deals, led by AI drug discovery biotech 

Recursion Pharmaceuticals, as well as a handful of consumer IPOs and one from the materials sector. 

WSGR primarily served as company counsel, and also advised Roblox on its direct listing. 

 

2020 Rank: #8 (19 IPOs, $7.8B) 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Davis Polk (8), Goodwin Procter (5), Latham & Watkins (4) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (16), J.P. Morgan (14), BofA Securities (13) 

Top Industries: Technology (16), Healthcare (8), Consumer Discretionary (3) 

Top IPO/SPAC Geographies: California (20), Utah (2), Washington (2) 

 

  

29 IPOs 

$11.4B 
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#8   
 

Cayman Islands law specialist Maples served on 25 IPOs that raised $14.4 billion. The firm served 

exclusively as secondary company counsel for both foreign issuers and US issuers incorporated in the 

Cayman Islands. Its clients included half of the year’s Chinese deals, including billion-dollar IPOs DiDi 

Global and RLX Technology, as well as South American tech plays dLocal, CI&T, and Zenvia. Maples 

was also the year’s top SPAC law firm, appearing on 188 SPACs raising $51.0 billion. 

 

 

 

2020 Rank: #6 (21 IPOs, $7.1B) 

Headquarters: George Town, Cayman Islands 

Website: www.maples.com 

Worked alongside law firms: Davis Polk (58), Kirkland & Ellis (51), Skadden (49) 

Counsel for IPOs/SPACs underwritten by: Citi (56), Credit Suisse (40), Goldman Sachs (37) 

Top Industries: Technology (17), Financials (2), Healthcare (2) 

Top IPO/SPAC Geographies: New York (69), California (26), China (24) 

 

  

25 IPOs 

$14.4B 
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#9                    

The largest law firm by revenue, Kirkland & Ellis served on 23 IPOs that raised $10.5 billion. The firm 

served primarily as company counsel for tech and healthcare companies, including tech consultancy 

Thoughtworks and German drug discovery company Evotec. It appeared on a handful of deals from other 

sectors, such as solar equipment supplier Shoals Technologies Group and insurance play Ryan Specialty 

Group. Kirkland was also one of the year’s top SPAC law firms, appearing on 105 SPACs raising $30.0 

billion. 

 

2020 Rank: #9 (15 IPOs, $10.0B) 

Headquarters: Chicago, IL 

Website: www.kirkland.com 

Worked alongside law firms: Maples (51), Davis Polk (21), Skadden (16) 

Counsel for IPOs/SPACs underwritten by: Citi (40), Credit Suisse (31), Jefferies (31) 

Top Industries: Technology (10), Healthcare (6), Financials (2) 

Top IPO/SPAC Geographies: New York (42), California (19), Illinois (9) 

 

  

23 IPOs 

$10.5B 
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#10              

 

Global law firm Ropes & Gray served on 16 IPOs that raised $6.5 billion. The firm’s roles were split 

evenly between company and underwriter counsel. Its clients spanned six sectors, though half came from 

healthcare, including mental health services provider LifeStance Health and drug in-licensor LianBio. 

Ropes & Gray also worked on a handful of consumer IPOs, which included its largest client, hair care 

brand Olaplex. 

 

2020 Rank: #13 (7 IPOs, $1.9B) 

Headquarters: Boston, MA 

Website: www.ropesgray.com 

Worked alongside law firms: Maples (26), Kirkland & Ellis (15), Latham & Watkins (9) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (30), Morgan Stanley (26), Deutsche Bank (21)  

Top Industries: Healthcare (8), Consumer Staples (2), Consumer Discretionary (2) 

Top IPO/SPAC Geographies: New York (21), California (11), Colorado (7) 

 

 

 

 

 

16 IPOs 

$6.5B 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

California’s Fenwick & West came in #11, working on 13 IPOs that raised $6.5 billion, including billion-

dollar issuers AppLovin and SentinelOne. International law firm Sidley Austin rose to #12, serving on 12 

IPOs, mostly from the healthcare and financials sectors. LA-based Loeb & Loeb (#13) worked on 11 

IPOs, nine of which raised less than $50 million. New York’s Paul, Weiss, Rifkind, Wharton & 

Garrison (#14) worked on 10 primarily PE-backed deals. Wilmer Cutler Pickering Hale and Dorr 

(#15) worked on 10 IPOs, all in the healthcare sector. Shearman & Sterling (#16) worked on nine deals 

primarily from healthcare, and Sullivan & Cromwell (#17) worked on nine deals primarily from tech. 

Boutique law firm Hunter Taubman Fischer & Li (#18) served primarily as company counsel for nine 

Chinese issuers. White-shoe law firm Cravath, Swaine & Moore (#19) served on eight IPOs, half of 

which came from healthcare. Private equity powerhouse Weil, Gotshal & Manges (#20) also worked on 

eight IPOs, mostly PE-backed consumer deals. 

 

12 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

A record-shattering 613 blank check companies raised $144.5 billion in 2021, more SPACs than in all 

prior years combined since their modern inception in 2004. Maples was again the most active law firm 

for SPACs, providing Cayman law expertise as secondary company counsel for a stunning 188 blank 

check IPOs that raised $51.0 billion, more than double its deal count in 2020. SPAC mainstay Ellenoff 

Grossman & Schole held its second place rank, working on 147 deals including turnaround veteran 

Mohsin Meghji’s two SPACs and Colin Kaepernick’s Mission Advancement. Kirkland & Ellis worked 

on 105 SPACs, including Starwood Capital founder Barry Sternlicht’s three SPACs and private equity 

firm Warburg Pincus’ two SPACs. Skadden appeared on 89 SPACs, including Reid Hoffman and Mark 

Pincus’ Reinvent Technology Partners Y, which completed its combination with self-driving startup 

Aurora before yearend, and three of SoftBank’s SPACs. Davis Polk & Wardwell rounded out the list, 

serving on 82 SPACs with an average deal size of $300 million, including as underwriter counsel for the 

year’s three largest SPAC offerings, Sagansky and Sloan’s Soaring Eagle Acquisition (combined with 

Ginkgo Bioworks), KKR’s debut SPAC, and a billion-dollar deal from SPAC veteran Bill Foley. 

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, Latham & Watkins advised Ginkgo Bioworks on 

its combination with Soaring Eagle Acquisition, and Latham and Metiar Law Offices worked for 

ironSource on its combination with Thoma Bravo Advantage.  
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SPAC Ticker 
Offer 

Date 
Lead Manager 

Proceeds 

($M)  

Underwriter 

Counsel 

Company  

Counsel 

Company  

Counsel 2 

Ginkgo Bioworks (Soaring Eagle Acquisition) DNA 23-Feb Goldman Sachs $1,500 Davis Polk White & Case Maples Group 

KKR Acquisition Holdings I KAHC.U 16-Mar Citi $1,200 Davis Polk Ropes & Gray - 

Austerlitz Acquisition II ASZ.U 25-Feb Credit Suisse $1,200 Davis Polk Weil Maples Group 

Churchill Capital Corp VII CVII.U 11-Feb Citi $1,200 White & Case Weil - 

Jaws Mustang Acquisition JWSM.U 1-Feb Credit Suisse $900 Skadden Kirkland & Ellis Maples Group 

ironSource (Thoma Bravo Advantage) IS 14-Jan Citi $900 Latham & Watkins Cadwalader Maples Group 

Ares Acquisition AAC.U 1-Feb UBS $870 Ropes & Gray Kirkland & Ellis Maples Group 

Aurora (Reinvent Technology Partners Y) AUR 15-Mar Morgan Stanley $850 Ropes & Gray Skadden Maples Group 

FTAC Hera Acquisition HERAU 3-Mar Citi $800 Davis Polk Ledgewood PC Maples Group 

Gores Guggenheim GGPI 22-Mar Deutsche Bank $750 Ropes & Gray Weil - 

Compute Health Acquisition CPUH.U 4-Feb Goldman Sachs $750 White & Case Skadden - 

Longview Acquisition II LGV 18-Mar UBS $600 Skadden Ropes & Gray - 

Fortress Value Acquisition IV FVIV.U 15-Mar Deutsche Bank $600 Skadden Weil - 

Austerlitz Acquisition I AUS 25-Feb Credit Suisse $600 Davis Polk Weil Maples Group 

Apollo Strategic Growth Capital II APGB.U 9-Feb Deutsche Bank $600 White & Case Paul, Weiss Walkers 

Pontem Corp. PNTM.U 12-Jan Credit Suisse $600 White & Case Kirkland & Ellis Maples Group 

Elliott Opportunity II EOCW.U 28-Jun Credit Suisse $530 Shearman & Sterling Davis Polk Maples Group 

Hudson Executive Investment III HIIIU 23-Feb Citi $525 Kirkland & Ellis Milbank - 

SVF Investment Corp. SVFAU 7-Jan Citi $525 Skadden Kirkland & Ellis Walkers 

Landcadia Holdings IV LCAHU 24-Mar Jefferies $500 Latham & Watkins White & Case - 

MSD Acquisition MSDAU 24-Mar Goldman Sachs $500 Ropes & Gray Kirkland & Ellis Maples Group 

Khosla Ventures Acquisition III KVSC 23-Mar Goldman Sachs $500 Skadden Latham & Watkins - 

Revolution Healthcare Acquisition REVHU 17-Mar Morgan Stanley $500 Kirkland & Ellis Goodwin Procter - 

Warburg Pincus Capital I-B WPCB.U 4-Mar Citi $500 Davis Polk Kirkland & Ellis Maples Group 

Slam Corp. SLAMU 22-Feb Goldman Sachs $500 White & Case Kirkland & Ellis Maples Group 

Original SPAC name shown in parentheses if deal merger was completed.  *GGPI pending acquisition with Polestar.   **LGV pending acquisition with HeartFlow.  

*Exclusively for IPO Pro Users 
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