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How the Big Four Ranked in the 2Q20 IPO Market 

In the second quarter of 2020, 38 IPOs raised $15.1 billion, mostly in June as the market bounced back 

amid soaring IPO returns. The slow start to the quarter caused activity to decline from the 2Q19, when 62 

IPOs raised $25.1 billion, boosted by Uber and other unicorns. Healthcare was the most active sector due 

to a steady stream of large biotechs, followed by tech, which saw only a modest pickup in activity. The 

Big Four accounting firms appeared on 29 of the quarter’s 38 IPOs (76%), which raised 83% of proceeds. 

With every offering requiring audited financials, there were 38 auditing engagements (61 including 

SPACs) with 12 accounting firms. 

Ernst & Young rose to 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 auditor of the 2Q20, auditing nine IPOs that raised $4.3 billion. Often 

the auditor of choice for healthcare, its clients included top-performing oncology biotech Zentalis 

Pharmaceuticals and Chinese cancer diagnostics provider Burning Rock Biotech. Its largest client, 

pharmaceutical royalty acquirer Royalty Pharma, raised $2.2 billion in the year’s largest IPO to date. It 

also appeared on two Chinese deals, including Kingsoft Cloud’s $510 million US offering, the largest 

from a Chinese issuer this year. 

 

2Q19 Rank: #2 (16 IPOs, $3.9B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Cooley (4), Davis Polk (4), Goodwin Procter (4) 

Audited IPOs underwritten by: Jefferies (5), Morgan Stanley (5), Cowen (4) 

Top Industries: Healthcare (8), Technology (1) 

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

PricewaterhouseCoopers rose to second place in the 2Q20, auditing nine IPOs that raised $2.9 billion, 

boasting IPOs from the widest range of locations. It audited the most tech IPOs of the quarter, including 

high-flying communication API developer Agora and online auto seller Vroom. PwC’s sole SPAC, 

Goldman’s GS Acquisition Holdings II, was its second largest client behind building products maker 

AZEK, which raised $765 million. 

 

2Q19 Rank: #3 (12 IPOs, $10.1B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Latham & Watkins (4), Skadden (3), Cooley (2) 

Audited IPOs underwritten by: BofA Securities (6), Goldman Sachs (4), Morgan Stanley (4) 

Top Industries: Healthcare (4), Technology (3), Industrials (1) 

Top Geographies: China (2), New York (2), Illinois (1) 
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The largest of the Big Four by revenue, Deloitte audited seven IPOs that raised $2.3 billion. It served on 

Albertsons’ long-awaited IPO, which raised $800 million in a downsized offering. Deloitte also worked 

on online insurance platform SelectQuote’s $570 million deal, the sole financial IPO of the quarter, and a 

handful of biotechs with candidates ranging from preclinical vaccines (Vaxcyte) to Phase 2 small 

molecules for fibrosis (Pliant Therapeutics). 

 

 

 

2Q19 Rank: #1 (17 IPOs, $7.9B)  

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Cooley (4), Latham & Watkins (2), Cahill Gordon & Reindel (1) 

Audited IPOs underwritten by: Jefferies (5), BofA Securities (4), Citi (3) 

Top Industries: Healthcare (4), Consumer Staples (1), Financials (1) 

Top Geographies: California (3), Idaho (1), Kansas (1) 
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#4     

 

 
 

KPMG held its fourth-place rank in the 2Q, auditing four IPOs that raised $3.1 billion, the second most 

proceeds of the quarter. KPMG’s four deals included “Big 3” record label Warner Music Group, its largest 

client, and cloud-based sales platform ZoomInfo, one of the quarter’s top performers. The auditor also 

worked on prenatal test provider Progenity, which underperformed. 

 

 

 

 

 

2Q19 Rank: #4 (8 IPOs, $2.0B) 

Headquarters: Amstelveen, Netherlands  

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (2), Cooley (1), Davis Polk (1) 

Audited IPOs underwritten by: J.P. Morgan (3), Barclays (2), BofA Securities (2) 

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

Top Geographies: California (2), New York (1), Washington (1) 
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Auditor Rankings for the 2Q20 SPAC Market 
 

In the 2Q20, blank check activity continued on pace for another record-breaking year, with 24 SPACs 

raising $7.2 billion, and more waiting in the pipeline. The largest SPAC of the quarter, Bill Foley’s Foley 

Trasimene Acquisition, raised $900 million to tie for the second largest SPAC of all time. SPAC specialists 

Marcum and WithumSmith+Brown audited 22 of the quarter’s 24 SPACs (92%) which raised 88% of 

the proceeds. PricewaterhouseCoopers audited Goldman Sachs’ GS Acquisition Holdings II, and BPM 

audited GigCapital3, semiconductor veteran Avi Katz’s third SPAC.  
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#1            

Marcum audited 12 SPACs that raised $2.7 billion, four more than the prior-year period. The SPAC 

specialist worked on Chamath Palihapitiya and Ian Osborne’s Social Capital Hedosophia II and III, which 

are targeting US and non-US tech, respectively. It also audited Bill Foley’s second SPAC of the quarter, 

Trebia Acquisition. Coming up, Marcum is on Bill Ackman’s $3 billion SPAC, Pershing Square Tontine. 

 

2Q19 Rank: #1 (8 SPACs, $2.1B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Maples and Calder (4), Ellenoff Grossman (3), Graubard Miller (3) 

Audited IPOs underwritten by: Credit Suisse (3), Chardan (2), EarlyBirdCapital (2) 

Top Industries: SPAC (12) 

Top Geographies: New York (5), California (3), Texas (2) 
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WithumSmith+Brown audited 10 SPACs that raised $3.6 billion, a notable increase in deal count and 

proceeds from the 2Q19. In addition to its largest client, Foley Trasimene Acquisition, it also worked on 

several SPACs with notable backers, including Barry Sternlicht’s Jaws Acquisition, Fortress Investment 

Group’s Fortress Value Acquisition, and biotech venture firm EcoR1’s Panacea Acquisition. 

 

2Q19 Rank: #2 (3 SPACs, $700M)  

Headquarters: Princeton, NJ  

Website: www.withum.com 

Worked alongside law firms: Kirkland & Ellis (4), Skadden (4), Davis Polk (2) 

Audited IPOs underwritten by: BofA Securities (2), Citi (2), Credit Suisse (2) 

Top Industries: SPAC (9) 

Top Geographies: New York (6), Nevada (1), Florida (1) 
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