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How the Big Four Ranked in the 2021 IPO Market 

In 2021, a stunning 397 IPOs raised $142.4 billion in the busiest year by deal count since 2000 and the 

biggest year for proceeds ever. On the back of stellar returns in 2020 and a huge pipeline of IPO candidates, 

deal flow was essentially nonstop, with typical strength in healthcare and technology joined by rising 

activity in consumer names. The Big Four accounting firms appeared on 288 of the quarter’s 397 IPOs 

(73%), which raised 90% of proceeds. With every offering requiring audited financials, there were 397 

auditing engagements with 47 accounting firms, or 1,010 with 54 accounting firms including SPACs. 

Ernst & Young was again the year’s busiest auditor… 

 

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 remained in first place in 2021, auditing 94 deals that raised $34.1 billion. The auditor of 

choice for healthcare companies, its clients included senior-focused healthcare platform agilon health and 

cell therapy developer Sana Biotechnology. EY kept its strong presence in the tech sector, auditing chip 

maker GlobalFoundries and dating app Bumble. Other notable clients included high-growth brokerage 

Robinhood and Swedish oat milk brand Oatly, and direct listings Warby Parker and Squarespace. 

 

 

 

 

2020 Rank: #1 (53 IPOs, $20.1B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Latham & Watkins (38), Cooley (28), Davis Polk (19) 

Audited IPOs underwritten by: J.P. Morgan (45), BofA Securities (44), Goldman Sachs (38) 

Top Industries: Healthcare (47), Technology (29), Consumer Discretionary (7) 

Top Geographies: California (27), Massachusetts (12), New York (11) 

 

  

94 IPOs 

$34.1B 

*Exclusively for IPO Pro Users 

2 

http://www.ipointelligence.com/
file:///C:/Users/Matthew%20Kennedy/Desktop/ipopro.renaissancecapital.com
http://www.renaissancecapital.com/IPOInvesting/IPOETF/IPOETF.aspx
http://www.renaissancecapital.com/ipoinvesting/iposetf/iposetf.aspx
http://www.renaissancecapital.com/
http://www.ey.com/


 

US IPO Market 
Most Active Audit Firms of 2021 

 

 

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. 

 

#2   

Deloitte & Touche jumped to second place for the year, auditing 78 IPOs that raised $32.5 billion, more 

than double the deal count of the prior year. Its clients were primarily from the tech and healthcare sectors, 

though it also worked on several consumer IPOs, including hair care brand Olaplex, fitness chain Life 

Time, and restaurant chain Portillo’s. It audited eight billion-dollar deals, the most of any of the Big Four, 

including app monetization company AppLovin. Deloitte also worked on the year’s largest direct listings 

by market cap, Roblox and Coinbase. 

 

 

2020 Rank: #4 (37 IPOs, $11.0B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Latham & Watkins (40), Davis Polk (18), Cooley (16) 

Audited IPOs underwritten by: BofA Securities (44), Morgan Stanley (44), Goldman Sachs (40) 

Top Industries: Technology (25), Healthcare (24), Consumer Discretionary (10)  

Top Geographies: California (31), Massachusetts (7), China (4) 
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PricewaterhouseCoopers fell to third place, working on 65 IPOs that raised $33.5 billion. A top choice 

for Chinese issuers in the US, PwC appeared on large deals including ride-hailing giant DiDi Global and 

e-cigarette brand RLX Technology. The firm’s clients spanned eight sectors, though it primarily worked 

on tech and healthcare deals, such as Korean e-commerce leader Coupang and in vitro diagnostics provider 

Ortho Clincial Diagnostics, both of which raised $1 billion. Other large clients included health insurer 

Oscar Health, Chinese recruitment platform Kanzhun, and Swiss running shoe brand On. 

 

 

2020 Rank: #2 (45 IPOs, $26.1B)  

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (27), Latham & Watkins (23), Cooley (19) 

Audited IPOs underwritten by: Goldman Sachs (38), Morgan Stanley (33), J.P. Morgan (32) 

Top Industries: Technology (25), Healthcare (18), Consumer Discretionary (6) 

Top Geographies: California (13), China (10), New York (6) 
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#4     

 

The smallest member of the Big Four, KPMG audited 50 IPOs that raised $28.0 billion. While its deal 

count rose 28%, its share of total IPOs declined by a few percentage points. KPMG’s clients spanned 

seven sectors and included Brazilian digital bank Nubank, biotech platform Centessa Pharmaceuticals, 

autonomous trucking startup TuSimple, and software firm Qualtrics. KPMG also worked on the year’s 

largest deal, electric truck developer Rivian, which raised nearly $12 billion, or 43% of the firm’s clients’ 

proceeds. KPMG also served on 10 blank check IPOs, the only Big Four firm to audit a SPAC pre-merger. 

 

 

2020 Rank: #3 (39 IPOs, $15.8B) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (14), Davis Polk (13), Goodwin Procter (13) 

Audited IPOs underwritten by: Morgan Stanley (26), J.P. Morgan (25), Goldman Sachs (24) 

Top Industries: Technology (17), Healthcare (17), Consumer Discretionary (5) 

Top Geographies: California (10), Massachusetts (4), Brazil (3) 
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Auditor Rankings for the 2021 SPAC Market 
 

A record-shattering 613 blank check companies raised $144.5 billion in 2021, more SPACs than in all 

prior years combined since their modern inception in 2004. Various teams cashed in on the craze by 

forming one or multiple SPACs, including highly-regarded industry operators and investment firms, as 

well as athletes, celebrities, and politicians. SPAC specialists Marcum and WithumSmith+Brown 

audited 507 of the year’s 613 SPACs (83%) which raised 88% of the proceeds. 

18 other auditors worked on SPAC deals in 2021. The next most active firm was BDO, which worked on 

20 deals, including Zimmer Partners’ Zimmer Energy Transition Acquisition and former UPS executive 

Alan Gershenhorn’s Logistics Innovation Technologies. Grant Thornton audited 15 deals, including 

Gary Simanson’s Thunder Bridge Capital Partners III, and Friedman LLP audited 12 SPACs with 

connections to Asia. UHY worked on 11 SPACs, most of which also had connections to Asia.  KPMG 

worked on 10 SPACs, including six sponsored by The Gores Group. Other top SPAC auditors included 

MaloneBailey, which worked on 10 SPACs, led by Alibaba co-founder Simon Xie’s Angel Pond 

Holdings; Citrin Cooperman, which worked on six SPACs, led by energy transition-focused GoGreen 

Investments; and Adeptus Partners, which worked on four mainly Asia-focused SPACs. 
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#1            

 

The year’s most active SPAC auditor was Marcum, which worked on 315 SPACs that raised $71.0 

billion, a more than 50% share of the SPAC market. The firm appeared on two billion-dollar SPACs, KKR 

Acquisition Holdings I and Michael Klein’s Churchill Capital Corp VII. The firm also worked on five 

small traditional IPOs. 19 of Marcum’s 2021 SPAC clients completed mergers, including Khosla Ventures 

Acquisition III (Nextdoor), Northern Genesis Acquisition II (Embark Technology), and 890 5th Avenue 

Partners (BuzzFeed). 

 

 

 

 

2020 Rank: #2 (93 SPACs, $29.1B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Maples Group (96), Ellenoff Grossman (77), Kirkland & Ellis (50) 

Audited IPOs underwritten by: Citi (55), Cantor (32), Credit Suisse (27) 

Top Industries: SPAC (315), Healthcare (1), Industrials (1) 

Top Geographies: New York (103), California (42), Texas (24) 
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#2            

WithumSmith+Brown audited 192 SPACs that raised $55.5 billion. Withum worked on two billion-

dollar SPACs, Sagansky and Sloan’s Soaring Eagle Acquisition, the year’s largest blank check IPO, and 

Billy Foley’s Austerlitz Acquisition II. Other notable clients included A-Rod’s Slam Corp. and Post 

Holdings Partnering Corp. Withum also audited one healthcare deal, a micro-cap oncology biotech. 14 of 

Withum’s 2021 clients completed mergers, including Soaring Eagle Acquisition (Ginkgo Bioworks), 

Thoma Bravo Advantage (ironSource), and Reinvent Technology Partners Y (Aurora). 

 

 

2020 Rank: #1 (138 SPACs, $41.6B)  

Headquarters: Princeton, NJ 

Website: www.withum.com 

Worked alongside law firms: Maples (70), Kirkland & Ellis (53), Ellenoff Grossman (42) 

Audited IPOs underwritten by: Citi (43), Credit Suisse (31), Goldman Sachs (29) 

Top Industries: SPAC (192), Healthcare (1) 

Top Geographies: New York (86), California (26), Florida (15) 
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