
 

US IPO Market 
Most Active Audit Firms of the 1Q22 

 

 

About Renaissance Capital 

Renaissance Capital is a global IPO investment adviser providing pre-IPO institutional research (ipointelligence.com) and a premium IPO 

data platform (ipopro.renaissancecapital.com). Renaissance Capital manages the Renaissance IPO ETF (NYSE symbol: IPO) and the 

Renaissance International IPO ETF (NYSE symbol: IPOS). For more information, visit www.renaissancecapital.com. 

April 4, 2022 

How the Big Four Ranked in the 1Q22 IPO Market 

The US IPO market had its slowest first quarter in six years as just 18 IPOs raised $2.1 billion. Only seven 

IPOs raised more than $50 million, led by TPG’s billion-dollar deal, which alone accounted for almost 

half of 1Q proceeds. Each sizable IPO was audited by one of the Big Four accounting firms. With every 

offering requiring audited financials, there were 18 auditing engagements with 14 accounting firms, or 72 

with 23 firms including SPACs. 

Ernst & Young came in first place, auditing… 

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

IPO Pro here. 
 

For a look at top auditors for SPACs, check out page 6 of the report. 
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#1     
 

Ernst & Young was the most active IPO auditor of the 1Q22, auditing three deals that raised $517 million. 

Often the top auditor in the healthcare sector, EY worked on two biotechs: hypertension-focused CinCor 

Pharma and CAR-T therapy developer Arcellx. The firm’s largest deal was semiconductor firm Credo 

Technology, which bucked the tech sell-off and finished the quarter up more than 50% from IPO. EY is 

the auditor for several IPOs in the pipeline as well, including home furnishing maker Keter Group and 

grocer The Fresh Market. 

 

 

 

1Q21 Rank: #1 (23 IPOs, $8.2B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: WilmerHale (2), Cooley (1), Davis Polk (1) 

Audited IPOs underwritten by: BofA Securities (1), Barclays (1), Cathay Securities (1) 

Top Industries: Healthcare (2), Technology (1) 

Top Geographies: California (1), Massachusetts (1), Maryland (1) 
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#2   
 

The second-place firm at year-end 2021, Deloitte & Touche audited two IPOs that raised $1.2 billion, the 

most proceeds of the Big Four. Deloitte served on the quarter’s sole billion-dollar deal, private equity firm 

TPG, as well as late-stage ALS biotech Amylyx Pharmaceuticals. The firm is slated to work on several 

upcoming IPOs, including mattress retailer Mattress Firm and Brazilian steakhouse chain Fogo 

Hospitality. 

 

 

 

 

 

 

1Q21 Rank: #4 (13 IPOs, $5.8B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Davis Polk (1), Goodwin Procter (1), Ropes & Gray (1) 

Audited IPOs underwritten by: Evercore ISI (2), Goldman Sachs (2), AmeriVet Securities (1) 

Top Industries: Financials (1), Healthcare (1)  

Top Geographies: Texas (1), Massachusetts (1) 
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#3  
 

PricewaterhouseCoopers appeared in third place, auditing two IPOs that raised $167 million. Its clients 

were neurodegenerative disease biotech Vigil Neuroscience and lung disease biotech AN2 Therapeutics. 

PwC is the auditor for the two largest deals in the pipeline, eyecare giant Bausch + Lomb and AIG carve-

out SAFG Retirement Services (Corebridge), as well as LNG services provider Excelerate Energy and 

several others. 

 

 

 

 

1Q21 Rank: #2 (20 IPOs, $13.7B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Cooley (1), Davis Polk (1), Goodwin Procter (1s) 

Audited IPOs underwritten by: Cowen (1), Evercore ISI (1), Guggenheim Securities (1) 

Top Industries: Health Care (2) 

Top Geographies: California (1), Massachusetts (1) 
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#4     

 
 

The smallest member of the Big Four, KPMG did not work on any traditional IPOs during the quarter. 

Its sole IPO client was energy SPAC Kimbell Tiger Acquisition. While its roster of IPOs was empty 

during the 1Q22, the firm is the auditor for a dozen new issuers in the pipeline, including healthcare 

services provider BrightSpring Health, car-sharing platform Turo, and thrift store chain Savers Value 

Village. 

 

 

 

 

1Q21 Rank: #3 (15 IPOs, $5.0B) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Proskauer Rose (1), White & Case (1) 

Audited SPACs underwritten by: UBS Investment Bank (1) 

Top Industries: SPAC (1) 

Top Geographies: Texas (1) 
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Auditor Rankings for the 1Q22 SPAC Market 
 

In the 1Q22, the SPAC market deflated to its lowest level in about two years as 55 SPACs raised $9.0 

billion, a 90% drop in proceeds year-over-year. Even still, blank check activity was more than double that 

of any quarter prior to 2020. SPAC specialists Marcum and WithumSmith+Brown audited 31 of the 

quarter’s 55 SPACs (56%) which raised 67% of the proceeds. 

10 other auditors worked in the SPAC space. MaloneBailey audited six SPACs, four of which had 

connections to Asia. UHY audited five SPACs, primarily with connections to Asia, and BDO audited four 

SPACs targeting various sectors. Adeptus Partners audited two tech SPACs, and Friedman LLP audited 

two SPACs as well. Other SPAC auditors included Grant Thornton (GSR II Meteora Acquisition), 

Citrin Cooperman (Papaya Growth Opportunity I), EisnerAmper (Aurora Technology Acquisition), 

Big Four member KPMG (Kimbell Tiger Acquisition), Plante Moran (FG Merger). 
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#1            

 

Marcum was the quarter’s most active SPAC auditor, working on 24 SPAC IPOs that raised $3.8 billion, 

an 83% drop in deal count from the 1Q21. The firm’s largest client, mobility-focused Atlantic Coastal 

Acquisition II, raised $261 million. It worked on a few deals with notable backers, including racing champ 

Michael Andretti (Andretti Acquisition) and Heartland Media (Heartland Media Acquisition). Marcum 

also worked on one small traditional IPO, The Arena Group. 

 

1Q21 Rank: #1 (143 SPACs, $39.0B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Ellenoff Grossman (8), Maples Group (8), Loeb & Loeb (5) 

Audited IPOs underwritten by: Cantor Fitzgerald (3), I-Bankers Securities (3), A.G.P. (2) 

Top Industries: SPAC (24), Communication Services (1) 

Top Geographies: New York (8), Washington DC (2), Georgia (2) 
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#2            

 

WithumSmith+Brown audited seven SPACs that raised $2.3 billion, a 95% decline in deal count from 

the 1Q21. Withum audited the quarter’s two largest SPAC IPOs, Sagansky and Sloan’s Screaming Eagle 

Acquisition ($750 million) and The Gores Group’s Gores Holdings IX ($525 million). It also worked on 

10X Capital’s third SPAC, 10X Capital Venture Acquisition III, and Jaguar Growth Partners and 

Hennessy Capital Group’s Jaguar Global Growth I. 

 

 

 

 

1Q21 Rank: #2 (138 SPACs, $43.4B)  

Headquarters: Princeton, NJ 

Website: www.withum.com 

Worked alongside law firms: Maples Group (4), Davis Polk (1), Ellenoff Grossman (2) 

Audited IPOs underwritten by: Citi (2), Goldman Sachs (2), A.G.P. (1) 

Top Industries: SPAC (7) 

Top Geographies: New York (3), Colorado (1), California (1) 
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