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How the Big Four Ranked in the 1Q20 IPO Market 

In the first quarter of 2020, 24 IPOs raised $6.8 billion, mostly in the first two months before the market’s 

downturn. Despite the IPO window slamming shut in March, activity increased from the prior year period, 

when 18 IPOs raised $4.7 billion. Health care was the most active sector, comprising 50% of all IPOs, 

and tech and financials tied for second with three IPOs apiece. The Big Four accounting firms appeared 

on 20 of the quarter’s 24 IPOs (83%), which raised 98% of proceeds. With every offering requiring audited 

financials, there were 24 auditing engagements (37 including SPACs) with 9 accounting firms. 

 

PricewaterhouseCoopers took the top spot, beating… 

 

To read the entire Audit Firm Rankings, sign up for a free trial of 

IPO Pro here. 

For a look beyond the Big Four, check out page 6 of the report. 

For a look at the top auditors for SPACs, check out page 7 of the report. 
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#1     
 

PricewaterhouseCoopers was the most active auditor of the 1Q20, auditing seven IPOs that raised $2.1 

billion. PwC worked on four healthcare deals, including highly-valued oncology biotechs Revolution 

Medicines and Black Diamond Therapeutics, as well as fast-growing health clinic One Medical. Its largest 

client, Reynolds Consumer Products, raised $1.2 billion in the first billion-dollar deal of 2020. It also 

appeared on three of the quarter’s six Chinese deals: one biotech and two tech companies. 

 

 

1Q19 Rank: #3 (3 IPOs, $3.1B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (6), Skadden Arps (3), Conyers Dill (2) 

Audited IPOs underwritten by: Citi (4), J.P. Morgan (4), CICC (2) 

Top Industries: Health Care (4), Technology (2), Consumer Staples (1) 

Top Geographies: China (3), California (2), Illinois (1), Massachusetts (1) 
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#2   
 

KPMG rose to second place in the 1Q20, auditing seven IPOs that raised $1 billion, boasting IPO from 

the widest range of locations and industries. Its diverse client list included the quarter’s top performer, 

biotech software provider Schrödinger, as well as gene therapy biotech Passage Bio, Canadian trucker 

TFI, Chinese real estate company Phoenix Tree, and bed-in-a-box maker Casper. KPMG’s sole SPAC, 

Gores Holdings IV, raised more than any of its other clients at $400 million. The firm is also auditor on 

six recent IPO filers, including large deals ZoomInfo, Warner Music, and Atotech. 

 

 

1Q19 Rank: #4 (2 IPOs, $106M) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Cooley (2), Latham & Watkins (10), Simpson Thacher (2) 

Audited IPOs underwritten by: Morgan Stanley (3), BofA Securities (3), Citi (3) 

Top Industries: Health Care (2), Financials (2), Industrials (1)  

Top Geographies: New York (2), Pennsylvania (1), Canada (1) 
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#3  

 

The largest of the Big Four by revenue, Deloitte audited three IPOs that raised $3.2 billion, the most 

proceeds of the quarter. Its clients included two of the quarter’s three billion-dollar IPOs, both highly-

acquisitive LBOs: contract research organization PPD and waste management giant GFL Environmental. 

The auditor also worked on large gene editing biotech Beam Therapeutics. 

Entering the 2Q, Deloitte serves as auditor on grocery chain Albertsons, the largest IPO on file and a deal 

that could move forward despite the coronavirus. 

 

 

1Q19 Rank: #2 (4 IPOs, $383M)  

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Davis Polk (2), Simpson Thacher (2), Davies Ward (1) 

Audited IPOs underwritten by: Barclays (3), J.P. Morgan (3), BofA Securities (2) 

Top Industries: Health Care (2), Industrials (1) 

Top Geographies: North Carolina (1), Canada (1), Massachusetts (1) 
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#4     

 

 
 

Coming off a strong 2019, Ernst & Young slipped from first place to fourth this quarter, auditing three 

IPOs that raised $251 million, a notable decrease from the 1Q19. Often the auditor of choice for the health 

care sector, EY’s three deals included two biotechs and a diagnostics maker. Its largest client, dermatology 

biotech Arcutis Biotherapeutics, was the second-best performing IPO of the quarter with a 48% return. Its 

other IPOs included cancer biotech Imara and Chinese diagnostics company AnPac Bio-Medical. 

 

 

 

1Q19 Rank: #1 (7 IPOs, $1.1B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Cleary Gottlieb (1), Cooley (1), Fenwick & West (1) 

Audited IPOs underwritten by: Cantor Fitzgerald (1), Citi (1), Cowen (1) 

Top Industries: Health Care (3) 

Top Geographies: California (1), Massachusetts (1), China (1) 
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Auditor Rankings for the 1Q20 SPAC Market 
 

In the 1Q20, blank check activity continued on pace for another record-breaking year, with 13 SPACs 

raising $3.5 billion and more in the pipeline. The largest SPAC ever made its debut during the quarter, 

Michael Klein’s Churchill Capital Corp III, which raised $1 billion. SPAC specialists 

WithumSmith+Brown and Marcum audited 12 of the quarter’s 13 SPACs (92%) which raised 89% of 

the proceeds. KPMG audited Gores Holdings IV, The Gores Group’s fourth blank check company.  
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WithumSmith+Brown audited seven SPACs that raised $1.5 billion, one more than the prior year period. 

The SPAC specialist worked on two of the quarter’s three Chinese SPACs, as well as Deerfield 

Management’s DFP Healthcare Acquisitions, and Jeff Sagansky’s sixth SPAC Flying Eagle Acquisition, 

which raised $600 million. 

 

1Q19 Rank: #1 (6 SPACs, $1.4B)  

Headquarters: Princeton, NJ 

Website: www.withum.com 

Worked alongside law firms: Winston & Strawn (4), Ellenoff Grossman (2), Kirkland & Ellis (2) 

Audited IPOs underwritten by: Deutsche (2), Goldman Sachs (2), UBS (2) 

Top Industries: SPAC (7) 

Top Geographies: China (2), New York (2), California (1) 
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Marcum audited five SPACs that raised $1.6 billion, in line with its deal count in the 1Q19 but almost 

double the proceeds. It also worked on a small Chinese internet IPO, Zhongchao. Marcum’s deals raised 

more capital than top SPAC auditor Withum thanks to its largest client, Michael Klein’s billion-dollar 

Churchill Capital Corp III. The auditor also served on the quarter’s cannabis SPAC Greenrose Acquisition, 

and cybersecurity SPAC SCVX Corp. 

 

1Q19 Rank: #2 (5 SPACs, $851M)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Greenberg Traurig (2), Maples and Calder (2), Conyers Dill (1) 

Audited IPOs underwritten by: I-Bankers Securities (2), Chardan (1), Citi (1) 

Top Industries: SPAC (5), Technology (1) 

Top Geographies: New York (10), California (5), Wyoming (2) 
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