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How the Big Four Ranked in the 2025 IPO Market 

The US IPO market continued its gradual recovery in 2025, though hopes for a full rebound were dashed 

by volatility from tariffs, an extended government shutdown, and a 4Q pullback in AI stocks. Still, new 

issuance reached a four-year high, with 202 IPOs raising a combined $44.0 billion. Sizable issuers made 

a more robust comeback compared to recent years, with 71 IPOs raising at least $100 million, a more than 

20% increase from last year. The Big Four accounting firms appeared on 63 of the year’s 202 IPOs, most 

of which were larger deals, representing 85% of the year’s proceeds and 31% of total deal count. With 

every offering requiring audited financials, there were 202 auditing engagements with 50 accounting 

firms, or 346 with 59 accounting firms when including SPACs. 

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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21 IPOs 

$10.0B 
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18 IPOs 

$17.8B 
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The top auditor in the prior year, PricewaterhouseCoopers saw a notable decline in activity and landed 

in third place in 2025. The firm worked on 12 IPOs (-40% y/y) that raised $5.3 billion (-38% y/y). 

Healthcare remained an important vertical, including diagnostics-focused issuers Lumexa Imaging, 

Heartflow, and BillionToOne. However, the firm represented a wide range of sectors, and its largest clients 

by deal size were led by corporate expense platform Navan, secondary ticketing marketplace StubHub, 

and specialty insurance platform Accelerant. 

2024 Rank: #1 (20 IPOs, $8.6B)  

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Latham & Watkins (5), Cooley (4), Sidley Austin (3) 

Audited IPOs underwritten by: J.P. Morgan (7), Goldman Sachs (6), Jefferies (6) 

Top Industries: Healthcare (4), Financials (3), Technology (2) 

Top Geographies: California (3), Belgium (1), China (1) 

  

12 IPOs 

$5.3B 
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#4     

 

KPMG slipped to fourth place in 2025 amid a notable slowdown in IPO clients. The firm worked on 12 

IPOs, down from 18 the prior year, with total proceeds falling sharply to $4.2 billion from $11.4 billion. 

KPMG’s 2025 client list leaned heavily toward the technology and financial industries, including 

cybersecurity firm Netskope, fintech lender Figure, and insurer Aspen Insurance. Consumer-facing 

companies such as Chinese tea chain Chagee and specialty roaster Black Rock Coffee added sector variety, 

while industrial and materials issuers like Grupo Aeroméxico and Aura Minerals rounded out the slate.  

 

 

2024 Rank: #2 (18 IPOs, $11.4B) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Davis Polk (5), Latham & Watkins (4), Harney Westwood & Riegels (2) 

Audited IPOs underwritten by: Morgan Stanley (8), Piper Sandler (5), BofA Securities (4) 

Top Industries: Financials (4), Technology (4), Consumer Discretionary (2) 

Top Geographies: Texas (2), China (1), Mexico (1) 

12 IPOs 

$4.2B 
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Auditor Rankings for the 2025 SPAC Market 
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