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The 2Q21 IPO Market’s Law Firm Leaderboard 

The US IPO market delivered another landmark quarter in the 2Q21, with 115 IPOs raising $40.7 billion. 

It was the busiest quarter for IPOs in over two decades, a record that was just broken last quarter, as well 

as the biggest second quarter by proceeds ever. With every IPO requiring at least two legal firms, one for 

issuers and one for underwriters (and some hiring as many as five), the 2Q21 saw 301 legal engagements 

with 96 law firms, or 460 with 113 firms including SPACs. 

The top three were neck and neck. Los Angeles-based Latham & Watkins 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  
 

Latham & Watkins remained the quarter’s most active law firm, appearing on 31 IPOs that raised $11.8 

billion. The firm’s roles were split about evenly between company and underwriter counsel. Its largest 

clients included Swedish oat milk giant Oatly and cybersecurity platform SentinelOne, both of which 

raised more than $1 billion. It served on a handful of foreign issuers, including one of the quarter’s largest 

offerings from China, and all five Israeli tech issuers. Latham also advised the investment banks on all 

three of the quarter’s direct listings: Coinbase, Squarespace, and ZipRecruiter. 

 

2Q20 Rank: #1 (15 IPOs, $5.6B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Cooley (10), Skadden (6), Gornitzky & Co. (4) 

Counsel for IPOs underwritten by: Goldman Sachs (17), Morgan Stanley (16), Barclays (14) 

Top Industries: Technology (13), Healthcare (10), Consumer Discretionary (4) 

Top IPO Geographies: California (13), Israel (5), China (2) 
 

  

31 IPOs 

$11.8B 
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#2   
 

Silicon Valley-based Cooley served on 31 IPOs that raised $9.2 billion. Cooley primarily worked on fast-

growing, VC-backed companies in the healthcare and tech sectors, serving on more healthcare deals than 

any other law firm. The firm’s largest clients were software makers, including billion-dollar IPO and 

robotic process company UiPath. It was also on consumer brands like FIGS and The Honest Company. 

 

2Q20 Rank: #2 (13 IPOs, $2.4B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Latham & Watkins (10), Davis Polk (7), Goodwin Procter (7) 

Counsel for IPOs underwritten by: J.P. Morgan (18), BofA Securities (13), Morgan Stanley (13) 

Top Industries: Healthcare (21), Technology (7), Consumer Discretionary (1)  

Top IPO Geographies: California (16), New York (3), Massachusetts (2) 

  

31 IPOs 

$9.2B 
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#3           

 

In the second quarter of 2021, Davis Polk & Wardwell worked on 30 IPOs that raised $11.1 billion. The 

firm primarily served as underwriter counsel. It appeared on three billion-dollar deals, the most of any law 

firm, serving as underwriter counsel for Chinese freight platform Full Truck Alliance, autonomous 

trucking startup TuSimple, and software maker UiPath. 

 

 

2Q20 Rank: #3 (8 IPOs, $5.8B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (12), Cooley (7), Simpson Thacher (6) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (25), BofA Securities (20), Morgan Stanley (18) 

Top Industries: Technology (13), Healthcare (12), Industrials (2) 

Top IPO Geographies: China (5), New York (3), California (3) 

 

 

  

30 IPOs 

$11.1B 
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#4            

Based in the biotech hub of Boston, Goodwin Procter served on 19 IPOs that raised $5.6 billion. The 

firm appeared almost exclusively on healthcare and technology deals. Its healthcare clients included 

several biotechs as well as value-based care platform Privia Health and women-focused medical device 

company Femasys. Its largest client was payment card platform Marqeta, which raised $1.2 billion. 

 

 

2Q20 Rank: #4 (6 IPOs, $3.1B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

Worked alongside law firms: Cooley (7), Davis Polk (2), Hogan Lovells (2) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (10), Cowen (8), BofA Securities (7) 

Top Industries: Healthcare (11), Technology (6), Financials (1) 

Top IPO Geographies: California (5), Massachusetts (3), United Kingdom (2) 
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#5                     
 

Global law firm Skadden, Arps, Slate, Meagher & Flom worked on 13 IPOs that raised $8.3 billion. 

Often a top law firm for foreign issuers, which accounted for 10 of its clients, Skadden was company 

counsel for Chinese ride-hailing giant DiDi Global, the largest IPO of the quarter. Other foreign issuer 

clients included Israeli software maker monday.com and Canadian marketing platform AcuityAds. It was 

company counsel for three US issuers, including Krispy Kreme, as well as direct listing Squarespace. 

 

 

2Q20 Rank: #10 (3 IPOs, $824M) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (11), Latham & Watkins (6), Han Kun Law Offices (5) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (8), Morgan Stanley (8), BofA Securities (7) 

Top Industries: Technology (10), Consumer Discretionary (1), Financials (1) 

Top IPO Geographies: China (6), Israel (3), North Carolina (1) 
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#6                    

 

Legal advisor of choice for companies incorporated in the Cayman Islands, Maples served on 10 IPOs 

that raised $6.3 billion. Serving exclusively as secondary company counsel, the firm primarily worked 

with Chinese issuers, including its largest client, ride-hailing giant DiDi Global, which raised $4.4 billion. 

It also worked on Uruguay payment processor dLocal and China-partnered California biotech Ambrx 

Biopharma. In addition, Maples appeared on 25 SPACs raising $5.9 billion (see page 13). 

 

 

2Q20 Rank: #7 (4 IPO, $929M) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Davis Polk (12), Skadden (11), Ropes & Gray (9) 

Counsel for IPOs/SPACs underwritten by: Morgan Stanley (12), BofA Securities (11), Goldman Sachs (10) 

Top Industries: Technology (7), Financials (1), Healthcare (1) 

Top IPO Geographies: China (8), Uruguay (1), California (1) 

 

 

  

10 IPOs 
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#7             

 

Simpson Thacher & Bartlett served on nine IPOs that raised $9.2 billion. Legal leader in the private 

equity space, the firm appeared on four PE-backed deals, including LBO’d car wash brand Mister Car 

Wash and HR services provider First Advantage. It also served on one venture-backed IPO, integrated 

insurer Bright Health Group. 

 

 

2Q20 Rank: #5 (4 IPOs, $1.9B) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Davis Polk (6), Maples (4), CM Law (2) 

Counsel for IPOs/SPACs underwritten by: J.P. Morgan (7), BofA Securities (6), Morgan Stanley (6) 

Top Industries: Technology (6), Financials (1), Consumer Discretionary (1) 

Top IPO Geographies: China (3), Minnesota (1), Uruguay (1) 

 

  

9 IPOs 

$9.2B 
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#8   
 

 

Palo Alto-based Wilson Sonsini Goodrich & Rosati served on nine IPOs that raised $5.0 billion. More 

than half of its clients came from the technology sector. It served on two billion-dollar deals, app 

monetization company AppLovin and payment card platform Marqeta. WSGR was also on several life 

sciences companies, including issuer counsel for the quarter’s largest biotech IPO, Recursion Pharma. The 

firm’s roles were split about evenly between company and underwriter counsel.  

 
 

2Q20 Rank: #9 (4 IPOs, $725M) 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Davis Polk (2), Fenwick & West (2), Goodwin Procter (2) 

Counsel for IPOs underwritten by: Goldman Sachs (6), BofA Securities (5), Citi (5) 

Top Industries: Technology (5), Healthcare (3), Materials (1) 

Top IPO Geographies: California (4), Washington (2), Utah (1) 
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#9                    

 

Beijing-based Han Kun Law Offices served on five IPOs that raised $5.3 billion, advising on Chinese 

law. The firm served exclusively on Chinese issuers, including the quarter’s largest IPO DiDi Global. Its 

other clients included insurance platform Waterdrop and grocery delivery platform Missfresh. 

 

 

 

 

2Q20 Rank: #14 (2 IPOs, $546M) 

Headquarters: Beijing, China 

Website: www.hankunlaw.com 

Worked alongside law firms: Maples (5), Skadden (5), Davis Polk (3) 

Counsel for IPOs underwritten by: Futu Securities (5), Tiger Brokers (5), China Renaissance (4) 

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

Top IPO Geographies: China (5) 
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#10              

 

Silicon Valley’s Fenwick & West served on five IPOs that raised $3.6 billion. The firm served exclusively 

on healthcare and tech IPOs, its primary area of focus. Its clients included AppLovin and SentinelOne, 

which both raised more than $1 billion, and three biotechs. While not counted, Fenwick also advised 

crypto exchange Coinbase and job marketplace ZipRecruiter on their direct listings. 

 

 

 

2Q20 Rank: - 

Headquarters: Mountain View, CA 

Website: www.fenwick.com 

Worked alongside law firms: Cooley (2), Wilson Sonsini (2), Latham & Watkins (1) 

Counsel for IPOs underwritten by: Cowen (4), J.P. Morgan (3), Wedbush (3)  

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

Top Geographies: California (3), New York (1), Washington (1) 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

Ropes & Gray came in at #11 with five IPOs, including mental health services provider LifeStance Health 

and entertainment and talent agency Endeavor Group. The largest law firm by revenue, Kirkland & Ellis 

slipped to #12, working on five IPOs during the quarter. The flow of Chinese issuers benefited Beijing-

based law firms JunHe Law Offices (#13), CM Law (#16), and Tian Yuan Law Firm (#19). Israel-

based firms Gornitzky & Co. (#14) and Meitar Liquornik Geva Leshem Tal (#14) were boosted by the 

influx of Israeli tech, serving on the same four IPOs. Offshore law expert Conyers (#17) worked on three 

issuers, along with Silicon Valley’s Gunderson Dettmer (#18) and Miami-based Greenberg Traurig 

(#20). 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

After a record breaking first quarter, blank check activity fell significantly in the 2Q21, with 63 SPACs 

raising $12.2 billion. Maples was the most active law firm for SPACs, serving on 25 deals that raised $5.9 

billion, in each case as secondary company counsel for Cayman Islands law. The firm’s clients included 

the largest SPAC of the quarter, Elliott Management’s tech-focused Elliott Opportunity II, as well as 

TPG’s two SPACs, TPG Pace Beneficial II and TPG Pace Solutions. Multi-service law firm Loeb & Loeb 

rose in the ranks, serving primarily as company counsel on 15 SPACs, including FIM Partners’ Frontier 

Investment. SPAC mainstays Kirkland & Ellis and Ellenoff Grossman & Schole each worked on 12 

SPACs, while Davis Polk worked on 11 SPACs, including company counsel for the largest. 

The most active SPAC law firm in the prior year period, Skadden, declined to the #8 position with 7 

SPACs, below Ropes & Gray (10) and White & Case (8). 
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