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October 6, 2022 

The 3Q22 IPO Market’s Law Firm Leaderboard 

It was the worst third quarter for new issuers in over a decade, with 25 IPOs raising $2.4 billion. Small 

deals dominated activity, and just three IPOs raised $100 million or more, led by billion-dollar AIG carve-

out Corebridge Financial, advised by Cleary Gottlieb and Debevoise & Plimpton. With every IPO needing 

at least two law firms, one for issuers and one for underwriters (and some hiring as many as four), there 

were 79 legal engagements with 61 law firms, or 98 engagements with 69 firms including SPACs. 

By deal count, Loeb & Loeb was the quarter’s most active IPO law firm… 

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 Loeb & Loeb, which served on six IPOs, up from 

three IPOs in the 3Q21. Its clients raised only $95 million combined, with the largest, Chinese garment 

maker Addentax Group, raising just $25 million, a company that made headlines when it popped more 

than 13,000% on its first day, before crashing in the aftermarket. The law firm’s roles were split about 

evenly between company and underwriter counsel, and its clients included four foreign issuers, three of 

which were based in Asia. Loeb & Loeb was also the quarter’s most active law firm in the SPAC advisory 

space, working on three blank check IPOs. 

 

 

3Q21 Rank: #15 (3 IPO, $67M) 

Headquarters: New York, NY 

Website: www.loeb.com 

Worked alongside law firms: Ogier (3), DaHui Lawyers (1), Ellenoff Grossman (1) 

Counsel for IPOs/SPACs underwritten by: EF Hutton (3), Network 1 (3), Boustead Securities (1) 

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

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

 

 

 

  

6 IPOs 

$95M 
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 #2   

The world’s largest law firm by revenue, Kirkland & Ellis placed second, up from sixth in the 3Q21, 

though it worked on fewer deals than it did in the prior year period. The firm’s two deals included Chinese 

fintech AMTD Digital, for which it served as underwriter counsel, and small Chinese edtech Jianzhi 

Education Technology Group, for which it served as company counsel. Kirkland also served as 

underwriter counsel for one SPAC IPO. 

 

 

 

3Q21 Rank: #6 (7 IPOs, $4.1B) 

Headquarters: Chicago, IL 

Website: www.kirkland.com 

Worked alongside law firms: Clifford Chance (1), Commerce & Finance (1), Conyers (1) 

Counsel for IPOs/SPACs underwritten by: AMTD (1), Eddid Securities (1), EF Hutton (1) 

Top Industries: Technology (2) 

Top IPO Geographies: China (2) 

 

 

  

2 IPOs 

$150M 
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 #3           

Boutique law firm Hunter Taubman Fischer & Li tied for third place with Ortoli Rosenstadt, working 

on two IPOs that raised a combined $60 million. Mostly serving Asian issuers, the firm was underwriter 

counsel for Chinese e-commerce play WeTrade Group, and company counsel for Malaysian payments 

app Starbox Group Holdings. 

 

 

 

3Q21 Rank: #27 (2 IPOs, $42M) 

Headquarters: New York, NY 

Website: www.htflawyers.com 

Worked alongside law firms: Beijing Jintai Law (1), GLT Law (1), Loeb & Loeb (1) 

Counsel for IPOs underwritten by: Network 1 (1), Univest Securities (1), uSmart Securities (1) 

Top Industries: Technology (2)  

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

 

 

 

 

  

2 IPOs 

$60M 
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#3            

New York’s Ortoli Rosenstadt tied for third place with HTFL, working on two IPOs that raised a 

combined $60 million. The firm worked on two small Chinese deals, serving as company counsel for e-

commerce play WeTrade Group, and underwriter counsel for financial services firm Magic Empire 

Global. 

 

 

 

3Q21 Rank: - 

Headquarters: New York, NY 

Website: orllp.legal 

Worked alongside law firms: Beijing Jintai Law (1), HTFL (1), Loeb & Loeb (1) 

Counsel for IPOs underwritten by: Network 1 (1), Univest Securities (1), uSmart Securities (1) 

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

Top IPO Geographies: China (2) 
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#5                     
 

Offshore law specialist Maples worked on two IPOs that raised $56 million. Serving exclusively as 

secondary company counsel for Cayman Islands law, its two clients were Chinese B2B marketplace 

GigaCloud Technology and Chinese crypto mining play Nano Labs. The firm also worked on one small 

SPAC with connections to Asia, Hainan Manaslu Acquisition. 

 

 

 

3Q21 Rank: #22 (2 IPOs, $498M) 

Headquarters: George Town, Cayman Islands 

Website: maples.com 

Worked alongside law firms: Blank Rome (1), DeHeng Law (1), Ellenoff Grossman (1) 

Counsel for IPOs/SPACs underwritten by: Aegis Capital (1), AMTD (1), Ladenburg Thalmann (1) 

Top Industries: Technology (2) 

Top IPO Geographies: China (2) 

 

 

  

2 IPOs 

$56M 
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  #6                    
DeHeng Law Offices worked on two IPOs that raised $45 million, serving as additional counsel for 

Chinese issuers Jianzhi Education Technology and Nano Labs. 

3Q21 Rank: - 

Headquarters: Beijing, China 

Website: www.dhl.com.cn 

Worked alongside law firms: Commerce & Finance (1), Conyers (1), Hogan Lovells (1) 

Counsel for IPOs underwritten by: AMTD (1), Maxim (1), Tiger Brokers (1) 

 

 

 

 
. 

#7 

Offshore law firm Conyers Dill & Pearman worked on two Chinese issuers that raised $45 million, 

serving as secondary company counsel for Jianzhi Education Technology and additional counsel for 

lock maker Intelligent Living Application Group. 

3Q21 Rank: - 

Headquarters: Hamilton, Bermuda 

Website: www.conyers.com 

Worked alongside law firms: Allbright Law (1), Commerce & Finance (1), DeHeng Law (1) 

Counsel for IPOs underwritten by: Network 1 (1), Univest Securities (1) 

  

2 IPOs 

$45M 

*Exclusively for IPO Pro Users 
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#8             
 

AllBright Law Office worked on two Chinese issuers that raised $32 million, serving as secondary 

company counsel for Intelligent Living Application Group and additional counsel for graphene products 

maker Graphex Group. 

3Q21 Rank: #70 (1 IPO, $20M) 

Headquarters: Shanghai, China 

Website: www.allbrightlaw.com 

Worked alongside law firms: Appleby (1), Conyers (1), Foster Garvey (1) 

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

 

 

 

 

 

 

 
 

#9    
 

Zhong Lun Law Firm worked on two IPOs that raised $27 million, serving as additional counsel for 

Chinese issuer Nano Labs and UK-based diagnostics provider Virax Biolabs. 

3Q21 Rank: #41 (1 IPO, $348M) 

Headquarters: Beijing, China 

Website: www.zhonglun.com  

Worked alongside law firms: DeHeng Law (1), Ellenoff Grossman (1), Hogan Lovells (1) 

Counsel for IPOs underwritten by: AMTD (1), Boustead Securities (1), Maxim (1) 

 

  

2 IPOs 

$32M 
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#10    
 

Offshore law expert Ogier served exclusively as secondary company counsel for two IPOs that raised $27 

million. Its clients included Chinese issuer Magic Empire Global and UK-based Virax Biolabs. It also 

worked on one SPAC IPO, tech and consumer-focused Embrace Change Acquisition. 

3Q21 Rank: #28 (2 IPOs, $42M) 

Headquarters: Saint Helier, Jersey 

Website: www.ogier.com  

Worked alongside law firms: Loeb & Loeb (3), Ellenoff Grossman (1), Mintz (1) 

Counsel for IPOs/SPACs underwritten by: Boustead Securities (1), EF Hutton (1), Network 1 (1) 
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Law Firm Ranks, #11 - #19 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Several of the 12 law firms that ranked #11 to #19 tied for deal count and proceeds due to the relatively 

few number of IPOs. Multinational firm K&L Gates and LA-based Mitchell Silberberg & Knupp tied 

for the #11 spot, serving on the same two deals: ramen chain Yoshiharu and coffee roaster Reborn Coffee. 

Boutique corporate law firm Bevilacqua (#13) and Salt Lake City-based Brunson Chandler & Jones 

(#14) each worked on two deals as well. White shoe firms Cleary Gottlieb Steen & Hamilton and 

Debevoise & Plimpton (#15) worked on the quarter’s largest deal, AIG carve-out Corebridge Financial, 

and Silicon Valley’s Cooley and Fenwick & West (#15) worked on large biotech Third Harmonic Bio. 

Four firms tied for the #19 spot, all working on Chinese fintech AMTD Digital: global law experts 

Clifford Chance and Skadden, Hong Kong-based Justin Chow & Co., and offshore law firm Travers 

Thorp Alberga. 
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Law Firm Ranks - SPACs 

 

 

 

 

 

 

SPAC issuance sank to the lowest level in five years, as just eight SPACs raised a combined $602 million. 

Facing an environment marked by regulatory uncertainty and other challenges, the average deal size for 

blank check IPOs continued to decline, falling to $75 million as no single deal raised more than $100 

million. In addition to being the quarter’s most active IPO law firm, Loeb & Loeb was the most active 

law firm for blank check IPOs, working on three deals that raised a combined $252 million. It served as 

company counsel for its largest client, EF Hutton’s EF Hutton Acquisition I, which raised $100 million. 

Corporate law firm Nelson Mullins Riley & Scarborough served as company counsel for two SPACs, 

tech-focused Pono Capital Two and Global Star Acquisition. UK-based Hogan Lovells and SPAC staple 

Kirkland & Ellis worked on one $100 million SPAC apiece, EF Hutton Acquisition 1 and Pono Capital 

Two, respectively. Rimon PC rounded out the quarter’s top five SPAC IPO law firms, working on EV-

focused Mobiv Acquisition. 

Once again, several SPAC advisory experts were absent from the quarter’s leaderboard, including 

Maples, Skadden, Davis Polk, White & Case, and Ellenoff Grossman. 
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