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The 2023 NLJ 500: Law Firms to Note

From transformative mergers, to big head count growth at Kirkland & Ellis and declines at Jones Day, here are
some of the most noteworthy moves within the NLJ 500.
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Our Law.com Compass data specialists have taken another deep dive into law firms’ financial ups and downs, staffing
and expansion trends as well as diversity and inclusion initiatives, resulting in our annual NLJ 500 report.

As most law firms have been trying to reassess post-COVID return-to-office policies, head counts grew moderately in
2022 across the U.S. Average head count growth across the NLJ 500 was 3.9% last year compared to only a 1.8%
increase in 2021.

Our reporter Dan Roe is taking a deep dive into the ups and downs, gains and losses at NLJ 500 firms.

Transformative Mergers: ArentFox Schiff

Both firms had been looking for dance partners for some time and rejected many potential candidates along the way,
said chairman Anthony Lupo. But when Arent Fox and Schiff Hardin began talking, each firm found more synergy than
redundancy in the proposed deal. “What was fascinating was we had very little overlap. We filled each other’s holes in a
lot of ways,” said Lupo.

For instance, Arent Fox had strong consumer products for intellectual property, he said, while Schiff Hardin’s consumer
products practice focused on recalls and safety. “We had one area in the whole firm where we competed for the same
clients—everything else was filling out each others’ industry holes,” said Lupo.

https://www.law.com/nationallawjournal/2023/06/20/the-2023-nlj-500-law-firms-to-note/ 1/3


https://www.law.com/asset-and-logo-licensing/
https://www.law.com/asset-and-logo-licensing/
https://www.law.com/nationallawjournal/ranking/
https://www.law.com/nationallawjournal/ranking/
https://www.law.com/author/profile/dan-roe/
https://www.law.com/author/profile/dan-roe/

6/21/23, 8:58 PM The 2023 NLJ 500: Law Firms to Note | National Law Journal

The firms completed their merger in March 2022 with neither firm losing a major partner group, which Lupo attributed to
the firms’ well-matched cultures and rate structures. Last year, ArentFox Schiff earned $533 million in gross revenue,
roughly $12 million more than the combined fiscal 2021 revenues of both firms.

Biggest Head Count Gains

In 2021, Kirkland & Ellis topped our charts for total head count growth, adding 300 lawyers across its global footprint.
Last year, the firm added even more lawyers—390—outhiring ravenous peers such as Goodwin Procter and DLA Piper.
This trend permeated the Am Law 100 last year, with firms hiring more lawyers than they did in 2021 as talent became
more available in the second half of the year.

However, Kirkland’s hiring strategy has transcended the ebbs and flows of the broader talent market. With plenty of
seasoned talent to develop business and make money, Kirkland’s scale has allowed it to focus on promising lawyers
who it considers “rising stars.” By prioritizing younger lawyers without significant books of business, Kirkland has
managed to stretch its lateral hiring dollar further than other firms—some lateral partners interviewed by the National
Law Journal’s sister publication The American Lawyer last year said Kirkland didn’t inquire about their clients during the
hiring process.

“Kirkland can bring on a rising star who might come from a firm where they’ve been working on institutional clients, and
they’re not in and of themselves going to bring big institutional clients with them,” recruiter Scott Yaccarino of Empire
Search Partners told The American Lawyer in September. “But Kirkland is going to plug them into their system and reap
dividends from that investment. Most firms cannot do that.”

Biggest Head Count Losses

On a total head count basis, Jones Day shrunk more than any other firm in the NLJ 500 last year. The 2,302-lawyer firm
lost 104 attorneys over the course of the year, marking another year of losses after shedding 84 attorneys in 2021.

The firm’s head count peaked in 2015 at 2,562. By comparison, Bryan Cave Leighton Paisner, Faegre Drinker Biddle &
Reath, and Paul, Weiss, Rifkind, Wharton & Garrison lost 50 or more attorneys each last year.

“While our lawyer head count varies from year to year, our hiring has always been reflective of anticipated client
demand over the longer term, which accounts for our 2023 summer associate class being the largest in the firm’s
history,” a firm spokesperson said.
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