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How the Big Four Ranked in the 1Q23 IPO Market 

Following the US IPO market’s slowest year in decades, the first quarter of 2023 continued the trend with 

29 IPOs raising just $2.3 billion. Deal flow started at a decent pace but failed to pick back up after the 

February lull, as hawkish signals from the Fed, renewed recession fears, and turmoil within the banking 

industry caused a spike in volatility. The Big Four accounting firms appeared on the ten largest IPOs of 

the quarter, representing 90% of the quarter’s proceeds but just 34% of total deal count due to a wave of 

micro-caps. With every offering requiring audited financials, there were 29 auditing engagements with 17 

accounting firms, or 40 with 21 accounting firms, including SPACs. 

Ernst & Young was the quarter’s top auditor… 

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 in the first quarter, working on just three IPOs that raised 

$650 million. Its clients all came from different sectors and included the quarter’s second-largest offering, 

frac sand miner Atlas Energy, followed by hypertension biotech Mineralys Therapeutics and property and 

casualty insurer Skyward Specialty. Coming up, EY is on two sizable IPOs in the active pipeline, 

Vietnamese EV developer VinFast Auto, and Chinese vet clinic New Ruipeng Pet Group. 

Last September, EY’s leadership decided to move forward with a vote to split the company and publicly 

list its advisory practice, but in March it was reported that the deal was in jeopardy over a dispute among 

some senior staff members. While the firm had reportedly believed other Big Four members would mirror 

the proposed move, Deloitte recently shared a video of its Global CEO affirming no plans to split. 

 

 

1Q22 Rank: #1 (3 IPOs, $517M) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Latham & Watkins (3), DLA Piper (1), Shearman & Sterling (1) 

Audited IPOs underwritten by: Barclays (2), BofA Securities (2), Piper Sandler (2) 

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

Top Geographies: Texas (2), Pennsylvania (1) 
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#2     

 

The most active member of the Big Four in 2022, PricewaterhouseCoopers came in second place, 

auditing three IPOs that raised $247 million. The firm only worked on one deal that raised more than $100 

million, chronic disease biotech Structure Therapeutics. Its other clients were Bermuda-based bulk shipper 

Himalaya Shipping and Chinese edtech QuantaSing Group, both of which raised less than $50 million. Of 

the Big Four, PwC has the deepest bench of sizable IPOs actively on file, including J&J spin-off Kenvue, 

Cummins spin-off Atmus Filtration, Chinese B2B platform ZKH, and energy plays MN8 Energy and 

BKV. 

 

 

1Q22 Rank: #3 (2 IPOs, $167M) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Latham & Watkins (2), CM Law (1), Cooley (1) 

Audited IPOs underwritten by: ABG Sundal Collier (1), Arctic Securities (1), BMO (1) 

Top Industries: Healthcare (1), Industrials (1), Consumer Discretionary (1) 

Top Geographies: California (1), Bermuda (1), China (1) 
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#3   

Coming in third place, Deloitte & Touche audited just two IPOs, though its clients raised the most 

proceeds at $828 million. Deloitte worked on the quarter’s largest IPO, solar equipment maker Nextracker, 

as well as Chinese LiDAR developer Hesai Group, which completed the largest US listing from a Chinese 

company since October 2021. We count one notable IPO in the active pipeline audited by Deloitte, 

Brazilian restaurant chain Fogo Hospitality. 

 

 

 

 

1Q22 Rank: #2 (2 IPOs, $1.2B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Commerce & Finance (1), Fangda Partners (1), Latham & Watkins (1) 

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

Top Industries: Industrials (1), Technology (1)  

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

The smallest member of the Big Four, KPMG audited two IPOs that raised $352 million, a stronger start 

to 2023 than the first quarter of last year (0 traditional IPOs). The firm worked on Israeli cross-listing 

Enlight Renewable Energy, as well as Texas-based oil and gas producer TXO Energy Partners, which 

completed the first IPO from an energy MLP since 2019. Looking ahead, two KPMG-audited deals have 

kept their IPO filings fresh: thrift store Savers Value Village and car-sharing platform Turo. 

 

 

 

 

1Q22 Rank: #4 (0 IPOs)  

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (2), Amit, Pollak, Matalon & Co. (2), Baker Botts (1) 

Audited IPOs underwritten by: Barclays (1), BofA Securities (1), Capital One Securites (1) 

Top Industries: Utilities (1), Energy (1) 

Top Geographies: Israel (1), Texas (1) 
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Auditor Rankings for the 1Q23 SPAC Market 
 

11 blank checks raised a combined $797 million in the 1Q23, in line with the prior quarter, but an 80% 

decline in deal count and a 91% drop in proceeds year-over-year. The SPAC IPO pipeline shrank to its 

lowest level in years, with just seven blank checks submitting initial filings, a six-year low. Without a new 

supply of IPOs, de-SPAC activity is expected to fall significantly in 2024-2025. SPAC specialist Marcum 

continued to lead the blank check auditing space, working on five of the quarter’s deals.  

Each of the remaining six offerings were audited by different firms. BDO ranked second, working on 

tech-focused Israel Acquisitions, which raised $125 million in the quarter’s largest blank check IPO. 

Grant Thornton worked on SilverBox Capital’s third SPAC, SilverBox III, which raised $120 million. 

SPAC staple WithumSmith+Brown worked on one blank check that raised $60 million (Bellevue Life 

Sciences Acquisition), as well as one small biotech (Cadrenal Therapeutics). The remaining deals were 

audited by Freed Maxick (Mars Acquisition), UHY (TMT Acquisition), and MaloneBailey (Cetus 

Capital Acquisition). 
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#1            

 

Marcum remained the most active blank check IPO auditor, working on five deals that raised $322 

million. The firm’s largest client, Pono Capital Three, raised a modest $100 million, led by former Pono 

Health CEO Dustin Shindo. Marcum also worked on two small traditional IPOs, Chinese AI tech 

developer Xiao-I and Canadian psychotropics company Lucy Scientific Discovery. 

 

 

 

 

1Q22 Rank: #1 (24 SPACs, $3.8B) 

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Conyers Dill & Pearman (2), Nelson Mullins (2), Ellenoff Grossman (1) 

Audited IPOs/SPACs underwritten by: EF Hutton (3), AC Sunshine Securities (1), Guotai Junan (4) 

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

Top Geographies: China (2), Canada (2), Hawaii (1) 
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