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How the Big Four Ranked in the 3Q19 IPO Market

In the 3Q19, 39 IPOs raised $10.8 billion. The healthcare and technology sectors led IPO activity, 

featuring biotechs and software unicorns. While the quarter started off strong, IPOs were later hit by 

volatility and a contraction in growth stocks. The Big Four accounting firms appeared on 34 of the 

39 IPOs (87%), representing 93% of proceeds. 14 SPACs also raised $3 billion in the IPO 

market. With every deal requiring audited financials, there were 53 auditing engagements with 13 

accounting firms.

Ernst & Young took the top spot by a large margin, auditing 15 IPOs that raised $5.5 billion, 

including the two largest, SmileDirectClub and Peloton. The next four most active auditors finished the 

quarter neck and neck. KPMG moved up to second place, appearing on seven IPOs raising $1.3 

billion. Marcum stayed active, rising to the #3 spot thanks to its work on seven SPACs. Deloitte and 

PricewaterhouseCoopers came in at fourth and fifth, respectively, each auditing six IPOs.

*Exclusively for IPO Pro Users

Follow the activity of any auditor with the Auditor Screen on IPO Pro. Start a free trial of IPO Pro now 
to look up any Auditor of interest's IPO activity for the past three years.
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Ernst & Young was the IPO market's most active accounting firm, auditing 15 IPOs that raised 

$5.5 billion. Its largest clients included billion-dollar IPOs SmileDirectClub and Peloton 

Interactive. EY audited 10 US companies, including four based in California, and five non-US 

companies, based in Central/South America (3) and China (2). The firm was also the auditor for The 

We Company, which failed to draw interest and withdrew its IPO on the last day of the 3Q19.

2Q19 Rank: #2 (16 IPOs, $3.9B)

Headquarters: London, UK

Website: www.ey.com

Worked alongside law firms: Cooley (5), Latham & Watkins (4), Shearman & Sterling (3) 

Audited IPOs led by: J.P. Morgan (4), BofA Merrill Lynch (3), Goldman Sachs (3)

Top Industries: Healthcare (6), Financials (3)

Top Geographies: California (4), China (2), New York (1)

15 IPOs
$5.5B

*Exclusively for IPO Pro Users

#1
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To read the complete 3Q19 IPO Auditor Rankings, 
sign up for a free trial of IPO Pro. 

IPO Pro - the IPO data platform giving business 
professionals an edge by providing reliable IPO data 
to help find their next big opportunity.
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