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How the Big Four Ranked in the 1Q21 IPO Market 

The US IPO market produced its busiest quarter in over two decades, with 100 IPOs raising $39.2 billion. 

Healthcare once again led deal flow with a mix of biotechs and health services providers, while the tech 

sector produced the most proceeds, boosted by several unicorns. The Big Four accounting firms appeared 

on 71 of the quarter’s 100 IPOs (71%), which raised 84% of proceeds. With every offering requiring 

audited financials, there were 100 auditing engagements (398 including SPACs) with 22 accounting firms. 

Ernst & Young claimed the top spot… 

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 top auditors for SPACs, check out page 7 of the report. 
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#1     
 

Ernst & Young was the most active IPO auditor of the 1Q21, auditing 23 deals that raised $8.2 billion. 

Often the top auditor in the healthcare sector, almost half of EY’s deals were biotechs, including Sana 

Biotechnology, which completed the largest preclinical biotech IPO ever. It worked in a variety of other 

sectors, and its largest IPOs included online dating app Bumble and pet supplies retailer Petco. 

 

 

1Q20 Rank: #4 (3 IPOs, $251M) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Latham & Watkins (10), Cooley (9), Davis Polk (6) 

Audited IPOs underwritten by: Goldman Sachs (12), J.P. Morgan (11), Barclays (9) 

Top Industries: Health Care (12), Technology (6), Consume Discretionary (2) 

Top Geographies: California (5), Massachusetts (4), New York (2) 
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#2   

 

PricewaterhouseCoopers appeared in second place, auditing 20 IPOs that raised $13.7 billion, the most 

proceeds of the Big Four. PwC served on the most billion-dollar deals (4), including the quarter’s largest, 

Korean e-commerce giant Coupang. The firm worked across a broad range sectors. Its clients were the 

most geographically diverse, spanning six countries, and it was the most active auditor for Chinese issuers. 

 

 

1Q20 Rank: #1 (7 IPOs, $2.1B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (10), Latham & Watkins (8), Cooley (6) 

Audited IPOs underwritten by: Morgan Stanley (10), Goldman Sachs (9), BofA Securities (8) 

Top Industries: Health Care (8), Technology (5), Consumer Staples (2)  

Top Geographies: China (7), California (3), New York (2) 
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#3  
 

KPMG worked on 15 IPOs that raised $5.0 billion. The smallest member of the Big Four primarily 

worked on biotechs and tech deals, including online fashion platforms ThredUp and Mytheresa Group. It 

audited one billion-dollar deal, experience management platform Qualtrics International, and one of the 

quarter’s two airline IPOs, Sun Country Airlines. KPMG also served on seven SPACs, six of which were 

affiliated with The Gores Group. 

 

 

1Q20 Rank: #2 (7 IPOs, $1.0B)  

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Ropes & Gray (7), Weil, Gotshal & Manges (6), Wilson Sonsini (5) 

Audited IPOs underwritten by: Morgan Stanley (10), Deutsche Bank (9), J.P. Morgan (8) 

Top Industries: Technology (5), Health Care (5), Consumer Discretionary (3) 

Top Geographies: California (4), Germany (2), United Kingdom (2) 
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The largest of the Big Four, Deloitte & Touche audited 13 IPOs that raised $5.8 billion. Its largest clients 

included “buy-now, pay-later” firm Affirm, which raised over $1 billion, and Canadian outsourced 

services provider TELUS International. Deloitte primarily served on healthcare deals, which included a 

mix of biotechs and healthcare services, such as senior care provider InnovAge Holding and value-based 

care platform Signify Health. While not counted, Deloitte also worked on the quarter’s sole direct listing, 

gaming platform Roblox, which began trading with a market cap of more than $40 billion. 

 

1Q20 Rank: #3 (3 IPOs, $3.2B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Davis Polk (7), Simpson Thacher (4), Cooley (3) 

Audited IPOs underwritten by: BofA Securities (9), Goldman Sachs (7), Morgan Stanley (7) 

Top Industries: Health Care (6), Financials (3), Technology (2) 

Top Geographies: California (4), Texas (2), Canada (1) 
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Auditor Rankings for the 1Q21 SPAC Market 
 

In the 1Q21, blank check activity exploded, with a jaw-dropping 298 SPACs raising $87.0 billion and 

hundreds more in the pipeline. Four deals raised $1 billion or more, the most ever in a single quarter, and 

trends of no warrants and higher sponsor promotes continued to grow. SPAC specialists Marcum and 

WithumSmith+Brown audited 281 of the quarter’s 298 SPACs (94%) which raised 95% of the proceeds. 

Eight other auditors got in on the SPAC action. Big Four member KPMG audited seven SPACs, six of 

which were affiliated with The Gores Group. Grant Thornton audited three SPACs, targeting real estate, 

fintech, and media, and Friedman LLP audited two SPACs with connections to China. Other SPAC 

auditors included BPM LLP (GigCapital4), RSM (VectoIQ Acquisition II), Israeli EY member firm Kost 

Forer Gabbay & Kasierer (ION Acquisition 2), PwC’s Kesselman & Kesselman (Moringa 

Acquisition), and MaloneBailey (LMF Acquisition). 
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#1            

 

Marcum was the quarter’s most active SPAC auditor, working on 143 SPACs that raised $39.0 billion, a 

more than 50% increase over its full-year 2020. The firm’s largest clients included KKR Acquisition I and 

Michael Klein’s Churchill Capital VII, both of which raised $1.2 billion. It worked on deals with notable 

backers, including SoftBank (SVF Investment), Joanna Coles and Jonathan Ledecky (Northern Star 

Investment), and Khosla Ventures (Khosla Ventures Acquisition). Marcum also worked on three small 

traditional IPOs. 

 

1Q20 Rank: #2 (5 SPACs, $1.6B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Ellenoff Grossman (43), Maples Group (40), Skadden (33) 

Audited IPOs underwritten by: Citi (34), Cantor Fitzgerald (15), EarlyBirdCapital (15) 

Top Industries: SPAC (143), Industrials (1), Financials (1), Materials (1) 

Top Geographies: New York (52), California (24), Texas (10) 
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WithumSmith+Brown audited 138 SPACs that raised $43.4 billion, the same deal count as the full-year 

2020. While it slipped to #2 by SPAC count, Withum maintained the top spot by proceeds. Withum’s 

largest clients were Sagansky and Sloan’s Soaring Eagle Acquisition, which raised $1.5 billion in the 

quarter’s largest SPAC IPO, and Bill Foley’s Austerlitz Acquisition II, which raised $1.2 billion. It audited 

several deals with high-profile sponsors, including former MLB star Alex Rodriguez’s Slam Corp. and 

Richard Branson’s Virgin Group Acquisition II. 

 

1Q20 Rank: #1 (7 SPACs, $1.5B)  

Headquarters: Princeton, NJ 

Website: www.withum.com 

Worked alongside law firms: Maples Group (56), Kirkland & Ellis (43), Ellenoff Grossman (31) 

Audited IPOs underwritten by: Citi (35), Credit Suisse (26), Goldman Sachs (20) 

Top Industries: SPAC (138) 

Top Geographies: New York (64), California (18), Florida (10) 
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