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October 13, 2020 

The 3Q20 IPO Market’s Law Firm Leaderboard 

The 3Q20 was a record-breaking quarter for IPO activity, with 81 IPOs raising $28.5 billion. Soaring peer 

multiples and IPO enthusiasm caused activity to increase significantly from the 3Q19, when 39 IPOs 

raised $10.8 billion. Healthcare was the most active sector, as larger health services providers joined the 

steady stream of biotechs, followed by tech which saw a surge of activity in September. With every IPO 

requiring at least two legal firms, one for issuers and one for underwriters (and some hiring as many as 

seven), the 3Q20 saw 216 legal engagements (414 including SPACs) with 72 law firms. 

 

Silicon Valley-based Cooley came 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  
The quarter’s most active law firm, Cooley served on 24 IPOs that raised $8.8 billion in the 3Q20, along 

with one direct listing. The Silicon Valley-based firm primarily served on healthcare (18 deals), mostly 

biotechs, though it also served on kidney diagnostics developer Renalytix AI and health services provider 

Accolade. It appeared on five US tech deals, including billion-dollar IPOs Snowflake and Unity Software, 

its two largest clients, and the quarter’s top performer BigCommerce, a close peer of Shopify. Cooley also 

served as company counsel for pasture-raised egg producer Vital Farms, its only non-health or tech deal. 

 

 

3Q19 Rank: #1 (15 IPOs, $3.3B) 

Headquarters: Palo Alto, CA 

Website: www.cooley.com 

Worked alongside law firms: Goodwin (6), Latham & Watkins (6), Davis Polk (2)  

Counsel for IPOs underwritten by: Jefferies (10), Stifel (9), BofA Securities (8) 

Top Industries: Healthcare (18), Technology (5), Consumer Staples (1) 

Top Geographies: California (10), Massachusetts (3), Texas (3) 
 

  

24 IPOs 

$8.8B 
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#2    

The most active law firm in the previous quarter, Latham & Watkins appeared in second place, working 

on 23 IPOs that raised $8.5 billion, and one direct listing. The firm served a variety of industries, though 

it appeared most often on healthcare deals. These included several biotechs as well as health service 

providers, like drug comparison unicorn GoodRx and drug development platform Berkeley Lights. The 

firm was also active in technology, consumer staples, and financials. Its largest client by deal size was 

Chinese EV maker Xpeng, for which it served as underwriter counsel.  
 

 

3Q19 Rank: #2 (11 IPOs, $4.9B) 

Headquarters: Los Angeles, CA 

Website: www.lw.com 

Worked alongside law firms: Cooley (6), Davis Polk (6), Goodwin (3) 

Counsel for IPOs/SPACs underwritten by: BofA Securities (13), Morgan Stanley (12), Goldman (10) 

Top Industries: Healthcare (13), Technology (4), Financials (2) 

Top Geographies: California (8), Massachusetts (3), China (2) 

  

23 IPOs 

$8.5B 
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3 

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 the 3Q20 

 

 

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.  

 

#3           

Remaining in third place, Davis Polk worked on 20 IPOs that raised $10 billion, the most proceeds of the 

quarter. It appeared on the most billion-dollar IPOs of the quarter, serving as underwriter counsel for 

Chinese realtor KE Holdings, leading online mortgage lender Rocket Companies, and GoodRx. It also 

advised the banks on Palantir’s direct listing. Its clients primarily came from healthcare and technology, 

and it served mainly as underwriting counsel. Davis Polk also provided company counsel for the quarter’s 

sole materials IPO, Rank Group LBO Pactiv Evergreen.  

 

3Q19 Rank: #3 (7 IPOs, $2.2B) 

Headquarters: New York, NY 

Website: www.davispolk.com 

Worked alongside law firms: Maples (8), Kirkland & Ellis (6), Latham & Watkins (6) 

Counsel for IPOs/SPACs underwritten by: Credit Suisse (14), J.P. Morgan (14), Goldman Sachs (13) 

Top Industries: Healthcare (9), Technology (4), Financials (2)  

Top Geographies: California (9), Illinois (4), China (2) 

 

 

  

20 IPOs 

$10.0B 
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#4            

Goodwin Procter rose to fourth place this quarter, working on 15 IPOs that raised $5.7 billion. The 

Boston-based firm mostly appeared on healthcare deals, including high-flying biotechs Relay 

Therapeutics and COMPASS Pathways, as well as diagnostics developer Renalytix AI. It served on a 

handful of deals from the tech, industrials, and consumer staples sectors. Its largest client was software 

unicorn Snowflake, the year’s largest IPO so far, for which it served as underwriter counsel.  

 

3Q19 Rank: #7 (4 IPOs, $1.1B) 

Headquarters: Boston, MA 

Website: www.goodwinlaw.com 

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

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (8), J.P. Morgan (8), Morgan Stanley (6) 

Top Industries: Healthcare (11), Technology (2), Industrials (1) 

Top Geographies: Massachusetts (7), California (6), United Kingdom (3) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

15 IPOs 

$5.7B 
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#5                     
 

 

New York-based Skadden, Arps, Slate, Meagher & Flom worked on 10 IPOs that raised $5.4 billion. 

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

including EV maker Li Auto and data center operator Chindata Group. The law firm primarily worked on 

technology IPOs, including US financial software makers Duck Creek Technologies and Vertex. 

 

3Q19 Rank: #4 (5 IPOs, $2.2B) 

Headquarters: New York, NY 

Website: www.skadden.com 

Worked alongside law firms: Maples (11), Kirkland & Ellis (6), White & Case (4) 

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

Top Industries: Technology (6), Real Estate (1), Consumer Discretionary (1) 

Top Geographies: China (4), Massachusetts (1), Pennsylvania (1) 

 

 

  

10 IPOs 

$5.4B 
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#6                    

 

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

company counsel on nine foreign issuers that raised $4.4 billion. It worked on seven Chinese IPOs and 

both of the quarter’s Brazilian deals, education companies Vasta Platform and Vitru. Its clients ranged in 

size, serving on billion-dollar IPOs KE Holdings and Li Auto, as well as on micro-caps Lixiang Education 

and Skillful Craftsman Education Technology. Maples was also the quarter’s most active SPAC auditor. 

 

3Q19 Rank: #8 (3 IPOs, $1.7B) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Kirkland & Ellis (13), Skadden (11), White & Case (9) 

Counsel for IPOs/SPACs underwritten by: Goldman Sachs (11), Citi (9), Credit Suisse (9) 

Top Industries: Consumer Discretionary (5), Technology (2), Real Estate (1)  

Top Geographies: China (7), Brazil (2) 

 

 

  

9 IPOs 

$4.4B 
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#7             

 

Palo Alto-based Wilson Sonsini Goodrich & Rosati served on eight IPOs in the 3Q20 that raised $1.6 

billion. The law firm served primarily as company counsel, and its clients represented a mix of industries. 

Its largest clients were software makers JFrog and Sumo Logic, followed by three biotechs. Wilson 

Sonsini also served as underwriter counsel on environmental services firm Montrose Environmental 

Group. In addition to its IPO roster, WSGR served as issuer counsel on Palantir’s direct listing. 

 

3Q19 Rank: #6 (4 IPOs, $1.4B) 

Headquarters: Palo Alto, CA 

Website: www.wsgr.com 

Worked alongside law firms: Latham & Watkins (3), Commerce & Finance (2), Cooley (2) 

Counsel for IPOs underwritten by: Jefferies (4), BofA Securities (3), Goldman Sachs (3) 

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

Top Geographies: California (3), China (2), Israel (1) 

 

  

8 IPOs 

$1.6B 
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#8   
 

Simpson Thacher & Bartlett served on six IPOs that raised $2.7 billion. The firm’s roles were split 

evenly between company and underwriter counsel. The private equity specialist appeared on just one of 

the quarter’s 10 PE-backed offerings, Apax-backed insurance software maker Duck Creek Technologies. 

The firm maintained its active China business, serving as company counsel on EV maker Xpeng and as 

underwriter counsel on gay dating app BlueCity Holdings, and also appeared on issuers from Brazil and 

the UAE. 

 

 

3Q19 Rank: #10 (2 IPOs, $804M) 

Headquarters: New York, NY 

Website: www.stblaw.com 

Worked alongside law firms: Conyers (2), JunHe Law Office (2), Skadden (2) 

Counsel for IPOs underwritten by: BofA Securities (4), Goldman Sachs (3), Tiger Brokers (3) 

Top Industries: Technology (4), Consumer Discretionary (2) 

Top Geographies: China (2), New Jersey (1), Hong Kong (1) 

 

*Exclusively for IPO Pro Users 

  

6 IPOs 
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#9                    

 

International “BigLaw” firm Wilmer Cutler Pickering Hale and Dorr served on five IPOs that raised 

$743 million. The firm served exclusively on biotechs, three of which were preclinical, including rare 

disease biotech Dyne Therapeutics, its largest client. California-based wet AMD drug developer Graybug 

Vision was the firm’s only client not based in Massachusetts. 

 

 

 

 

3Q19 Rank: #12 (2 IPOs, $642M) 

Headquarters: Washington, DC 

Website: www.wilmerhale.com 

Worked alongside law firms: Goodwin (2), Cooley (1), Fenwick & West (1) 

Counsel for IPOs underwritten by: Piper Sandler (3), BofA Securities (2), Cowen (2) 

Top Industries: Healthcare (5) 

Top Geographies: Massachusetts (4), California (1) 

 

  

5 IPOs 

$743M 
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#10              

 

The world’s largest law firm by revenue, Kirkland & Ellis rounded out the top ten, working on four IPOs 

that raised $2.4 billion. The Chicago-based firm mostly served as company counsel, only advising the 

underwriting syndicate on Chinese EV maker Li Auto, its largest client. Kirkland & Ellis worked on two 

US-based issuers, SaaS platform Jamf and high-flying health service provider Oak Street Health. Kirkland 

also advised on 25 SPACs raising $7.4 billion, on par with the previous three years combined. 

 

 

 

 

3Q19 Rank: #13 (2 IPOs, $362M) 

Headquarters: Chicago, IL 

Website: www.kirkland.com 

Worked alongside law firms: Maples (13), Davis Polk (6), Skadden (6) 

Counsel for IPOs/SPACs underwritten by: Citi (9), Goldman Sachs (7), Credit Suisse (6)  

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

Top Geographies: China (2), Minnesota (1), Illinois (1) 

 

 

 

 

 

4 IPOs 

$2.4B 
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Law Firm Ranks, #11 - #20  

 

 

 

 

 

 

 

 

 

 

 

 

Capital markets and M&A specialist Shearman & Sterling came in at #11, serving as underwriter counsel 

on four healthcare deals. Asia-based firms Jingtian & Gongcheng (#12), Commerce & Finance Law 

Offices (#16), Han Kun (#18), and JunHe Law Offices (#20) touched on a handful of the quarter’s 

Chinese issuers. Sidley Austin (#13) served on three diverse IPOs, including top-performing digital 

banking platform nCino. Silicon Valley-based Fenwick & West (#14) served on three biotechs. An expert 

in offshore law, Bermuda-based Conyers (#15) advised on three foreign issuers. New York-based firms 

Sichenzia Ross (#17) and Paul Weiss (#19) rose in the ranks, serving on three and two deals, respectively.  
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

In a record-breaking quarter for a once obscure area of finance, 82 SPACs raised $30 billion in the 3Q20. 

Maples was the most active law firm for blank check IPOs this quarter, serving on 26 SPACs that raised 

$9.5 billion, including Moneyball maven Billy Beane’s RedBall Acquisition and LinkedIn co-founder 

Reid Hoffman and Zynga founder Mark Pincus’ Reinvent Technology Partners. Kirkland & Ellis worked 

on 25 SPACs, including former House Speaker Paul Ryan’s Executive Network Partnering Corp. SPAC 

mainstay Ellenoff Grossman & Schole came in third, working on 23 deals including SPAC veteran Betsy 

Cohen’s FinTech Acquisition IV and FTAC Olympus Acquisition, its largest client. Following its 

acquisition of Winston & Strawn’s SPAC team in the 1Q20, White & Case rose in the ranks, serving on 

22 SPACs including Michael Klein’s fourth blank check company Churchill Capital Corp IV, which raised 

$1.8 billion. Skadden rounded out the list, working on 17 SPACs, the largest of which was Clifton 

Robbins and Gary Cohn’s Cohn Robbins Holdings. 

Ropes & Gray narrowly missed out on the top five, working on 15 SPACs in the 3Q, including the largest 

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

 

*Exclusively for IPO Pro Users 

13 

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/
https://ipopro.renaissancecapital.com/Screens/Industry?ind=all&sd=07/02/2020&ed=10/01/2020

