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July 12, 2022 

The 2Q22 IPO Market’s Law Firm Leaderboard 

Just 21 IPOs raised $2.1 billion in the 2Q22, the US IPO market’s slowest second quarter since 2009. 

Micro-caps accounted for the majority of deal flow as just six IPOs raised more than $100 million, led by 

eyecare spin-off Bausch + Lomb. With every IPO requiring at least two legal firms, one for issuers and 

one for underwriters (and some hiring as many as five), there were 64 legal engagements with 49 law 

firms, or 103 with 60 firms including SPACs. 

Ellenoff Grossman rocketed to first place by deal count… 

To read the entire Law Firms Rankings, 

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

The quarter’s most active law firm by deal count was Ellenoff Grossman & Schole, which served on four 

IPOs that together raised a modest $84 million, up from one IPO in the 2Q21. The firm’s roles were split 

evenly between company counsel and underwriter counsel. Its largest client, California-based biotech 

Belite Bio, raised $36 million. Ellenoff’s remaining clients were Asia-based micro-caps. EGS is best 

known for its SPAC business, appearing on 147 SPACs last year and just 6 traditional IPOs; in the 2Q22 

it worked on two SPACs. 

 

 

2Q21 Rank: #88 (1 IPO, $18M) 

Headquarters: New York, NY 

Website: www.egsllp.com 

Worked alongside law firms: Maples (3), Allen & Gledhill (1), Commerce & Finance Law Offices (1) 

Counsel for IPOs/SPACs underwritten by: Boustead Securities (1), Cantor (1), Maxim (1) 

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

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

 

 

 

  

4 IPOs 

$84M 
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#2   

Davis Polk & Wardwell placed second by deal count, though its clients raised the most proceeds of the 

quarter. The firm worked on three IPOs that raised a combined $1.2 billion, a 90% decline in deal count 

and proceeds from the prior-year period. Davis Polk served as company counsel for the quarter’s largest 

IPO, eyecare spinoff Bausch + Lomb. It also served as underwriter counsel for the second largest IPO, 

LNG infrastructure operator Excelerate Energy, and one of the two major biotechs, norovirus vaccine 

developer HilleVax. 

 

 

2Q21 Rank: #3 (30 IPOs, $11.1B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Davies (1), Gibson, Dunn & Crutcher (1), Latham & Watkins (1) 

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

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

Top IPO Geographies: Canada (1), Texas (1), Massachusetts (1) 

 

 

  

3 IPOs 

$1.2B 
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#3           

After a quiet first quarter, 2021’s most active law firm Latham & Watkins returned to the leaderboard, 

working on three IPOs that raised $596 million. The firm served as underwriter counsel for one of the 

quarter’s large energy IPOs, fracking services provider ProFrac. It also worked on both of the quarter’s 

major biotechs, HilleVax (company counsel) and neuromuscular degeneration-focused PepGen 

(underwriter counsel). 

 

 

 

2Q21 Rank: #1 (31 IPOs, $11.8B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Davis Polk (1), Goodwin Procter (1), Vinson & Elkins (1) 

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

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

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

 

 

 

 

  

3 IPOs 

$596M 
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#4            

Boutique law firm Hunter Taubman Fischer & Li worked on three IPOs that raised a combined $56 

million. Exclusively serving small Chinese issuers, the firm was underwriter counsel for online brokerage 

Zhong Yang Financial and electronic components supplier Ostin Technology Group, and company 

counsel for tutoring services provider Golden Sun Education Group. It also worked on two SPACs with 

connections to Asia. 

 

 

 

2Q21 Rank: #75 (1 IPOs, $37M) 

Headquarters: New York, NY 

Website: www.htflawyers.com 

Worked alongside law firms: Ellenoff Grossman (1), Grandall Law Firm (1), Harneys (1) 

Counsel for IPOs/SPACs underwritten by: Chardan (1), EF Hutton (1), Network 1 (1) 

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

Top IPO Geographies: China (3) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3 IPOs 

$56M 
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#5                     
 

Securities law specialist Sichenzia Ross Ference LLP worked on three IPOs that raised $50 million. It 

served exclusively as underwriter counsel for three foreign issuers: Singapore-based edtech company 

Genius Group, China-based Golden Sun Education, and Indian streaming firm Lytus Technologies. 

 

 

 

2Q21 Rank: #42 (2 IPOs, $38M) 

Headquarters: New York, NY 

Website: srf.law 

Worked alongside law firms: Allen & Gledhill (1), Ellenoff Grossman (1), HTFL (1) 

Counsel for IPOs underwritten by: Boustead Securities (1), Network 1 (1), Pacific Century (1) 

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

Top IPO Geographies: Singapore (1), China (1), India (1) 

 

 

  

3 IPOs 

$50M 
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#6                    
Carmel, Milazzo & Feil LLP worked on two IPOs that raised $33 million, serving as underwriter counsel 

for Canada-based Visionary Education Group and company counsel for medical device developer Tenon 

Medical. It also served as counsel to the advisors on the quarter’s sole direct listing, Bright Green. 

2Q21 Rank: #96 (1 IPO, $11M) 

Headquarters: New York, NY 

Website: cmfllp.com 

Worked alongside law firms: Dentons (1), LexTransact Law (1), McLaughlin & Stern (1) 

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

 

 

 

 
. 

#7 

Maples served as secondary company counsel for two IPOs that raised $50 million: biotech Belite Bio 

and China-based Ostin Technology. It was also the quarter’s most active SPAC law firm. 

2Q21 Rank: #6 (10 IPOs, $6.3B) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Ellenoff Grossman (3), Sidley Austin (2), Winston & Strawn (2) 

Counsel for IPOs/SPACs underwritten by: EF Hutton (2), Tiger Brokers (2), Cantor (1) 

  

3 IPOs 

$33M 
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2 IPOs 

$50M 
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#8             
 

Midsize law firm Pryor Cashman served on two foreign issuers that raised $25 million: Canada-based 

miner Austin Gold and India’s Lytus Technologies. 

2Q21 Rank: - 

Headquarters: New York, NY 

Website: www.pryorcashman.com 

Worked alongside law firms: Dorsey & Whitney (1), DuMoulin Black (1), McW Todman & Co. (1) 

Counsel for IPOs underwritten by: Pacific Century (2), Roth Capital (1), Spartan Capital (1) 
 

 

 

 

 

 

 

 

 

#9    
 

Three law firms tied for the #9 spot, all of which worked on Bausch + Lomb. International law firm Sidley 

Austin served as underwriter counsel, while Canada-based firms Davies and Osler, Hoskin & Harcourt 

served as secondary underwriter counsel and secondary company counsel, respectively.  

2Q21 Rank: - (Sidley); #57 (Davies); #68 (Osler) 

Headquarters: Chicago, IL (Sidley); Toronto, Canada (Davies); Toronto, Canada (Osler) 

Website: www.sidley.com; www.dwpv.com; www.osler.com  

  

2 IPOs 

$25M 
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Law Firm Ranks, #12 - #19 

 

 

 

 

 

 

 

 

 

 

 

 

 

The 11 law firms that ranked #12 to #19 each worked on one deal, and as with last quarter, several firms 

tied for deal count and proceeds due to the relatively few IPOs. International law firms Gibson, Dunn & 

Crutcher (#12) and Vinson & Elkins (#13) served as company counsel for energy IPOs Excelerate 

Energy and ProFrac, respectively. Four firms tied for the #14 spot, all working on copper miner Ivanhoe 

Electric’s IPO: New York’s Paul, Weiss, Rifkind, Wharton & Garrison, global law firm Reed Smith, 

and Canada law experts Stikeman Elliot and Bennett Jones. Boston biotech specialist Goodwin Procter 

(#18) worked on Cambridge-based drug developer PepGen. Kelley Drye & Warren, Nelson Mullins 

Riley & Scarborough, Snell & Wilmer, and Wick Phillips (#19) all worked on the uplisting of data 

center builder Applied Blockchain. 

A staple of the IPO law firm leaderboard, Silicon Valley’s Cooley did not work on a single offering during 

the 2Q22, in line with the noticeable absence of VC-backed tech. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

The SPAC market continued to collapse in the second quarter with just 15 blank check IPOs raising $1.8 

billion, returning to pre-2020 levels with a 72% decline in deal count from the prior quarter. Cayman 

Islands specialist Maples was the most active law firm for SPAC IPOs, serving exclusively as secondary 

company counsel for five deals that raised $645 million. Its largest clients, Korean conglomerate SK’s SK 

Growth Opportunities and Cartesian Capital Group’s Cartesian Growth II, each raised $200 million. 

International law firm Winston & Strawn rose to second place, working on five blank check IPOs that 

raised $515 million, primarily as underwriter counsel, but also as company counsel for Investcorp India 

Acquisition’s $225 million offering. Offshore law expert Ogier appeared in third place, serving 

exclusively as secondary company counsel on three deals. Connecticut-based Robinson & Cole and 

national law firm ArentFox Schiff joined the SPAC IPO law firm leaderboard, serving on three and two 

deals, respectively. 

Several firms that had become leaders in the SPAC advisory space were noticeably absent from the 

second quarter’s leaderboard, including Kirkland & Ellis, Skadden, Davis Polk, and White & Case. 
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