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The 2022 IPO Market’s Law Firm Leaderboard 

After the prior year’s record activity, the 2022 US IPO market ground to a halt with just 71 IPOs raising 

$7.7 billion in the slowest year by proceeds in over three decades. Small companies dominated issuance, 

and only 16 offerings (23%) raised $100 million or more, a 20+ year low. With every IPO requiring at 

least two law firms, one for issuers and one for underwriters (and some hiring as many as five), 2022 saw 

205 legal engagements with 118 law firms, or 421 with 143 firms including SPACs. 

White-shoe law firm Davis Polk rose to 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  
 

 

Davis Polk & Wardwell was the most active IPO law firm in 2022, though it appeared on just nine IPOs 

(-90% y/y) that raised $2.7 billion (-93% y/y). The firm’s roles were split evenly between company and 

underwriter counsel. It primarily worked on healthcare and tech deals, including eyecare giant Bausch + 

Lomb and VC-backed data connectivity play Credo Technology, though its largest IPO engagement was 

serving as company counsel for private equity juggernaut TPG, one of the year’s two billion-dollar IPOs. 

Notably, it also served as underwriter counsel for Excelerate Energy, the larger of two energy IPOs. 

 

2021 Rank: #2 (89 IPOs, $39.9B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (6), Latham & Watkins (2), Cooley (1) 

Counsel for IPOs/SPACs underwritten by: BofA Securities (6), J.P. Morgan (6), Citi (5) 

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

Top IPO Geographies: California (3), Texas (2), Massachusetts (2) 

  

9 IPOs 

$2.7B 

*Exclusively for IPO Pro Users 
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#2   
Loeb & Loeb rose to second place in 2022, working on eight small IPOs that raised a combined $131 

million. The firm’s roles were split about evenly between company and underwriter counsel, and over half 

of its clients were based in or had ties to Asia, including Chinese garment maker Addentax Group and 

Malaysian payments app Starbox Group. It was most active in the healthcare and consumer discretionary 

sectors, though it also served as underwriter counsel on the year’s sole real estate IPO, short-term rental 

provider CorpHousing Group. Loeb & Loeb was also one of the year’s top SPAC law firms, appearing on 

20 SPACs raising $2.0 billion (see page 13). 

 

2021 Rank: #13 (11 IPOs, $293M) 

Headquarters: New York, NY 

Website: www.loeb.com 

Worked alongside law firms: Ogier (8), Ellenoff Grossman (6), HTFL (3) 

Counsel for IPOs/SPACs underwritten by: EF Hutton (7), Maxim (6), Chardan (4) 

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

Top IPO Geographies: China (2), Malaysia (1), Ohio (1) 

  

8 IPOs 

$131M 

*Exclusively for IPO Pro Users 
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#3           

 

Cayman Islands law specialist Maples Group came in third place, serving on six IPOs (-76% y/y) that 

raised $358 million (-98% y/y). The firm served exclusively as secondary company counsel for Cayman 

Islands law and primarily worked on Chinese issuers, including hotel chain Atour Lifestyle and small tech 

names GigaCloud, Nano Labs, and Ostin Technology Group. However, the firm also worked on 

California-based semiconductor play Credo Technology, which was its largest client. In addition to its 

IPO roles, Maples appeared on 21 SPACs that raised $4.0 billion, making it the year’s most active SPAC 

law firm. 

 

2021 Rank: #8 (25 IPOs, $14.4B) 

Headquarters: George Town, Cayman Islands 

Website: www.maples.com 

Worked alongside law firms: Ellenoff Grossman (7), Davis Polk (6), Skadden (5) 

Counsel for IPOs/SPACs underwritten by: Citi (5), BofA Securities (4), Tiger Brokers (4) 

Top Industries: Technology (4), Consumer Discretionary (1), Healthcare (1) 

Top IPO Geographies: China (4), California (2) 

 

 

  

6 IPOs 

$358M 

*Exclusively for IPO Pro Users 
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#4            
 

Boutique law firm Hunter Taubman Fischer & Li served on six IPOs that raised $140 million. The firm 

worked exclusively on small Asian issuers and served as underwriter counsel for its largest clients, 

Chinese e-commerce play WeTrade Group and Hong Kong-based online brokerage Zhong Yang 

Financial. HTFL also served as company counsel for Japanese retailer Yoshitsu and Malaysia-based 

Starbox. 

 

2021 Rank: #18 (9 IPOs, $232M) 

Headquarters: New York, NY 

Website: www.htflawyers.com 

Worked alongside law firms: Loeb & Loeb (3), Ogier (2), Ortoli Rosenstadt (2) 

Counsel for IPOs/SPACs underwritten by: Chardan (3), Univest Securities (3), Network 1 (2) 

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

Top IPO Geographies: China (4), Japan (1), Malaysia (1) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6 IPOs 

$140M 

*Exclusively for IPO Pro Users 
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 #5                     
 

Ellenoff Grossman & Schole worked on six small IPOs that raised $111 million. It primarily worked on 

issuers with headquarters or operations in Asia, including eye disease biotech Belite Bio and Singapore-

based edtech company Genius Group. Ellenoff Grossman was also one of the year’s top SPAC law firms, 

working on 20 deals that raised $3.1 billion. 

 

2021 Rank: #35 (6 IPOs, $145M) 

Headquarters: New York, NY 

Website: www.egsllp.com 

Worked alongside law firms: Maples (7), Loeb & Loeb (6), Ogier (3) 

Counsel for IPOs/SPACs underwritten by: Cantor Fitzgerald (6), Maxim (6), Boustead Securities (3) 

Top Industries: Healthcare (3), Technology (2), Industrials (1) 

Top IPO Geographies: Singapore (2), California (1), Ohio (1) 

 

 

  

6 IPOs 

$111M 
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#6                    

Securities law specialist Carmel, Milazzo & Feil worked on five IPOs that raised $57 million in 2022. It 

also advised the investment banks on the year’s sole direct listing, early-stage US cannabis producer Bright 

Green. The firm appeared more often as underwriter counsel, including on its largest client Visionary 

Education Technology Group, which raised just $17 million. 

 

2021 Rank: #74 (3 IPOs, $50M) 

Headquarters: New York, NY 

Website: www.cmfllp.com 

Worked alongside law firms: Dentons (1), DLA Piper (1), Greenberg Traurig (1) 

Counsel for IPOs underwritten by: EF Hutton (2), Valuable Capital (2), Alexander Capital (1) 

Top Industries: Healthcare (2), Materials (2), Consumer Discretionary (1) 

Top IPO Geographies: Florida (2), Canada (1), California (1) 

 

 

 

 

 

  

6 IPOs 

$57M 
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#7             

2021’s most active law firm, Los Angeles-based Latham & Watkins saw the largest decline in business 

from the prior year, serving on just five IPOs (-96% y/y) that raised $684 million (-99% y/y). Often a 

staple in the tech and healthcare sectors, the firm’s inactivity reflected the lack of large IPOs in 2022. Its 

largest client was fracking services provider ProFrac Holding, followed by sizable biotechs HilleVax and 

PepGen. Latham also worked on two Chinese IPOs, hotel chain Atour Lifestyle and VC-backed B2B 

marketplace GigaCloud Technology. 

 

2021 Rank: #1 (138 IPOs, $64.6B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Davis Polk (2), Maples (2), Goodwin Procter (1) 

Counsel for IPOs/SPACs underwritten by: BofA Securities (3), Stifel (3), J.P. Morgan (2) 

Top Industries: Healthcare (2), Energy (1), Consumer Discretionary (1) 

Top IPO Geographies: Massachusetts (2), China (2), Texas (1) 

 

  

5 IPOs 

$684M 

*Exclusively for IPO Pro Users 
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#8   

Biotech specialist Goodwin Procter worked on five IPOs (-90% y/y) that raised $665 million (-95% y/y). 

The firm primarily served as company counsel, only serving as underwriter counsel for oncology biotech 

Acrivon Therapeutics. Goodwin worked on three of the seven biotechs that raised $100+ million: 

neuromuscular disease-focused Amylyx Pharmaceuticals and PepGen, and gene editing play Prime 

Medicine. 

 

2021 Rank: #4 (52 IPOs, $14.7B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Cooley (1), Davis Polk (1), Latham & Watkins (1) 

Counsel for IPOs underwritten by: Jefferies (3), Goldman Sachs (2), Morgan Stanley (2) 

Top Industries: Healthcare (5) 

Top IPO Geographies: Massachusetts (5) 

  

5 IPOs 

$665M 

*Exclusively for IPO Pro Users 
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#9                    

Boutique corporate law firm Bevilacqua PLLC worked on five small IPOs underwritten by Boustead that 

raised a combined $59 million. The firm primarily served as underwriter counsel, but also was company 

counsel for Japanese tech firm HeartCore Enterprises. The Washington, DC-based firm’s largest clients 

included British cannabis producer Akanda ($16M) and IoT network play Actelis Networks ($15M). 

 

2021 Rank: #57 (4 IPOs, $91M) 

Headquarters: Washington, DC 

Website: www.bevilacquapllc.com 

Worked alongside law firms: Anthony L.G. (1), ArentFox Schiff (1), Brunson Chandler & Jones (1) 

Counsel for IPOs underwritten by: Boustead Securities (5), Valuable Capital (1) 

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

Top IPO Geographies: California (2), United Kingdom (1), Japan (1) 

 

  

5 IPOs 

$59M 

*Exclusively for IPO Pro Users 
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#10              

Silicon Valley’s Cooley served on four IPOs (-95% y/y) that raised $542 million (-98% y/y). A mainstay 

for healthcare and tech issuers, Cooley’s IPO business was significantly impacted by the lack of large VC-

backed deals in 2022. Serving primarily as company counsel, the firm worked on four sizable biotechs, 

led by hypertension-focused CinCor Pharma. 

 

2021 Rank: #3 (84 IPOs, $27.0B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Davis Polk (1), Fenwick & West (1), Goodwin Procter (1) 

Counsel for IPOs/SPACs underwritten by: Cowen (3), Jefferies (3), Evercore ISI (2)  

Top Industries: Healthcare (4) 

Top IPO/SPAC Geographies: Massachusetts (3), California (1) 

 

 

 

 

 

4 IPOs 

$542M 

*Exclusively for IPO Pro Users 
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The next most active firms, offshore law specialist Ogier (#11) and securities law firm Sichenzia Ross 

Ference LLP (#12) each worked on four small IPOs, nearly all of which were foreign issuers. BigLaw 

firm Wilmer Cutler Pickering Hale and Dorr appeared at #13, working on three sizable biotech IPOs. 

The law firms that ranked #14 through #18 each served on three small, primarily foreign issuers: 

international law firm Ortoli Rosenstadt (#14), Beijing-based Zhong Lun Law Firm (#15), offshore law 

expert Conyers Dill & Pearman (#16), leading multinational law firm Dentons (#17), and New York’s 

Pryor Cashman (#18). Boston-based Ropes & Gray slipped to #19, working on just two IPOs, including 

billion-dollar deal TPG. White-shoe law firm Sullivan & Cromwell rounded out the top 20, serving on 

two tech IPOs, Intel spin-off Mobileye Global and semiconductor play Credo Technology. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

The SPAC market collapsed in 2022, with 86 blank check IPOs raising a combined $12.0 billion, though 

blank check issuance still outpaced traditional IPOs. For the third year in a row, Maples was the most 

active law firm for SPACs, providing Cayman law expertise as secondary company counsel for 21 blank 

check IPOs (-89% y/y) that raised $4.0 billion (-92% y/y). Its clients included the largest SPAC of the 

year, Sagansky and Sloan’s Screaming Eagle Acquisition. SPAC mainstay Ellenoff Grossman & Schole 

appeared in second place again, working on 20 deals (-86% y/y) that raised $3.1 billion (-90% y/y), 

including 10X Capital’s third blank check company and Hondius Capital Management’s HCM 

Acquisition. Loeb & Loeb worked on 20 SPACs as well, including Meteora Capital’s GSR II Meteora 

Acquisition and EF Hutton’s EF Hutton Acquisition I. Ogier appeared in fourth place with 12 blank check 

IPOs, and international law firm Winston & Strawn rounded out the top five, working on eight deals.  

While not counted above, 100 companies listed via SPAC merger in 2022, which allowed law firms to 

generate business by representing SPACs and their targets during the de-SPAC process. For the two largest 

de-SPACs of the year, Medicare payment recovery platform MSP Recovery was advised by DLA Piper 

on its combination with Lionheart Acquisition II, and EV maker Polestar Automotive was advised by 

Kirkland & Ellis on its combination with Gores Guggenheim.

*Exclusively for IPO Pro Users 
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SPAC Ticker 
Offer 

Date 
Lead Manager 

Proceeds 

($M)  

Underwriter 

Counsel 

Company  

Counsel 

Company  

Counsel 2 

Screaming Eagle Acquisition SCRMU 5-Jan Goldman Sachs $750 Davis Polk White & Case Maples Group 

Gores Holdings IX GHIXU 11-Jan Deutsche Bank $525 Ropes & Gray Weil - 

GSR II Meteora Acquisition GSRM 24-Feb Oppenheimer $275 Loeb & Loeb Latham & Watkins - 

Atlantic Coastal Acquisition II ACABU 13-Jan Cantor Fitzgerald $261 Ellenoff Grossman Pillsbury - 

10X Capital Venture Acquisition III VCXB 11-Jan Cantor Fitzgerald $261 Ellenoff Grossman White & Case Maples Group 

PowerUp Acquisition PWUPU 17-Feb Citi $250 Proskauer Rose McDermott Maples Group 

HCM Acquisition HCMAU 20-Jan Cantor Fitzgerald $250 Ellenoff Grossman King & Spalding Maples Group 

Papaya Growth Opportunity I PPYAU 13-Jan Cantor Fitzgerald $250 Ellenoff Grossman McDermott - 

C5 Acquisition CXAC.U 6-Jan Cantor Fitzgerald $250 Ellenoff Grossman Paul, Weiss - 

Investcorp India Acquisition IVCAU 9-May Credit Suisse $225 Davis Polk Winston & Strawn Ogier 

Sound Point Acquisition I SPCMU 1-Mar BofA Securities $225 Morrison & Foerster Gibson Dunn Maples Group 

Banyan Acquisition BYN.U 19-Jan BTIG $210 Ellenoff Grossman Katten - 

Spring Valley Acquisition II SVIIU 12-Oct Citi $200 Shearman & Sterling Kirkland & Ellis Schjødt 

SK Growth Opportunities SKGRU 23-Jun Deutsche Bank $200 Skadden Kirkland & Ellis Maples Group 

Cartesian Growth II RENEU 5-May Cantor Fitzgerald $200 Ellenoff Grossman Greenberg Traurig Maples Group 

Patria Latin American Opportunity Acquisition PLAOU 9-Mar J.P. Morgan $200 Simpson Thacher Davis Polk Maples Group 

Amprius Technologies (Kensington Acq. IV) AMPX 1-Mar UBS $200 Skadden Hughes Hubbard & Reed Maples Group 

Valuence Merger I VMCAU 28-Feb SVB Leerink $200 Davis Polk Sheppard Mullin Walkers 

Clean Earth Acquisitions CLIN 23-Feb Citi $200 Baker Botts Proskauer Rose - 

Jaguar Global Growth I JGGCU 10-Feb Citi $200 DLA Piper Paul Hastings Maples Group 

Aurora Technology Acquisition ATAKU 7-Feb Maxim Group $200 Ellenoff Grossman Dentons - 

Kimbell Tiger Acquisition TGR.U 3-Feb UBS $200 Proskauer Rose White & Case - 

KnightSwan Acquisition KNSW.U 20-Jan RBC $200 Skadden Paul, Weiss - 

Generation Asia I Acquisition GAQ.U 19-Jan Nomura $200 Skadden Simpson Thacher Maples Group 

Andretti Acquisition WNNR.U 12-Jan RBC $200 Skadden Paul, Weiss Maples Group 

Original SPAC name shown in parentheses if deal merger was completed. *GSRM pending with Bitcoin Depot. **VCXB pending with Sparks Energy. ***CLIN pending with Alternus Energy. 

*Exclusively for IPO Pro Users 
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