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IPO Market Finishes With
Another Silent Month

o companies went public in December, the third month of 2008 in which
N not a single deal was completed. September and October also were silent.

The market finished with 51 IPOs for the year,a dramatic fall from the 282
completed deals in 2007. Conversely, withdrawn registrations jumped to 112 in
2008 from 67 last year. The [PO pipeline dwindled over the course of the year as
only 154 companies filed new registrations with the SEC. In 2007, 380 IPO regis-
trations were filed. The last time the annual total of new filings fell below 300 was
2003 when 128 new registrants came forward.

The IPO market was largely inactive after August, leaving Visa as the top PO
newsmaker of 2008. The company's $17.8 billion deal in March was more than
five times larger than any other 2008 IPO in the U.S. The shares debuted at $44
per share March 19,and by the end of 2008 they were trading at $52.45 per share.

Citigroup earned top IPO underwriting honors in 2008 with just eight deals.
Last year's leader, Morgan Stanley, worked on 28 IPOs. In 2008,J.PMorgan and
Credit Suisse tied for second place by number of IPOs with six each. Three
firms—Merrill Lynch, Goldman Sachs and Sandler O'Neill—ranked fourth by
acting as lead underwriter on four IPOs apiece. By aggregate deal value,J.P
Morgan easily outdistanced its nearest competitors. The firm was lead under-
writer forVisa’s offering, and finished they year with $18.6 billion in deals. The
next closest underwriter (excluding REIT offerings) was Goldman Sachs, whose
deals raised $2.5 billion.

David Lubin topped the 2008 ranking of issuer’s counsel by number of deals
with T4 TPOs Tor the year. David Wagner & Assocs. finished one behind. Anslow &
Jaclin (11 IPOs) and Gersten Savage (10 IPOs) were the only other firms to work
on ten or more deals during the year. As measured by total proceeds,White &
Case topped the 2008 rankings of issuer’s counsel with $17.8 billion, even though
Visa was the only [PO on which the firm served as issuer’s counsel. DLA Piper’s
four deals raised $5.2 billion, good enough for second place. Greenberg Traurig
finished third with $3.2 billion generated from two offerings.

Davis Polk was the busiest lead underwriter’s counsel for IPOs in 2008. The firm
handled seven offerings, nearly doubling second place finishers Skadden Arps
and Latham & Watkins’ 2008 total of four apiece. Greenberg Traurig claimed the
fourth spot in the rankings by representing the lead underwriter in three 2008
IPOs. Six law firms worked on two deals each.

Ranked by total value of the offerings, Davis Polk was the winner again as a result
of its representation of Visa's lead underwriter,J.PMorgan. The firm’s $18.9 bil-
lion in aggregate proceeds easily outdistanced the $1.27 billion raised in [POs
handled by Andrews Kurth. By aggregate value, Sullivan Cromwell finished close
behind Andrews Kurth with $1.25 billion in total proceeds. Cleary Gottlieb and
Akin Gump rounded out the top five.






