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July 2, 2021 

How the Big Four Ranked in the 2Q21 IPO Market 

The US IPO market delivered another landmark quarter in the 2Q21, with 115 IPOs raising $40.7 billion. 

It was the busiest quarter for IPOs in over two decades, a record that was just broken last quarter, as well 

as the biggest second quarter by proceeds ever. The biotech-dominated healthcare sector led IPO activity, 

followed closely by technology, which had its most active quarter in at least two decades. The Big Four 

accounting firms appeared on 87 of the quarter’s 115 IPOs (78%), which raised 92% of proceeds. With 

every offering requiring audited financials (and one IPO hiring two auditors), there were 116 auditing 

engagements (179 including SPACs) with 29 accounting firms. 

Ernst & Young was again the quarter’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 maintained its first place rank in the 2Q21, auditing 28 deals that raised $9.3 billion. Its 

clients spanned six sectors, the most of any of the Big Four, though most came from the healthcare sector. 

Biotechs accounted for nearly half of its deals, including the quarter’s two largest biotech IPOs. The firm 

also worked on some of the quarter’s most high-profile issuers, including Swedish oat milk brand Oatly 

and digital payments firm Marqeta, as well as direct listing Squarespace. 

 

2Q20 Rank: #1 (9 IPOs, $4.3B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Latham & Watkins (10), Cooley (9), Davis Polk (7) 

Audited IPOs underwritten by: BofA Securities (16), J.P. Morgan (16), Goldman Sachs (11) 

Top Industries: Health Care (16), Technology (7), Consumer Staples (2) 

Top Geographies: California (11), Colorado (2), New York (2) 
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#2   
 

Deloitte & Touche rose to second place, auditing 26 IPOs that raised $11.7 billion. Its clients were 

primarily from the tech sector, three of which raised more than $1 billion: app software maker AppLovin, 

Chinese freight platform Full Truck Alliance, and cybersecurity firm SentinelOne. Deloitte also worked 

on direct listing Coinbase, which began trading with a market cap just over $100 billion. 

 

 

2Q20 Rank: #3 (7 IPOs, $2.3B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Latham & Watkins (12), Goodwin Procter (8), Cooley (7) 

Audited IPOs underwritten by: Morgan Stanley (14), BofA Securities (13), Goldman Sachs (11) 

Top Industries: Technology (12), Health Care (8), Financials (2)  

Top Geographies: California (8), China (4), New York (3) 
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#3  
 

PricewaterhouseCoopers fell to third place, working on 21 IPOs that raised $12.3 billion, the most 

proceeds of the quarter. The firm primarily worked on tech deals, including Chinese ride-hailing giant 

DiDi Global, which raised $4.4 billion in the quarter’s largest IPO. It also served on a handful of healthcare 

IPOs, including three health services providers. PwC’s clients were the most geographically diverse, 

spanning seven countries. 

 

 

2Q20 Rank: #2 (9 IPOs, $2.9B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (9), Cooley (8), Skadden (6) 

Audited IPOs underwritten by: Goldman Sachs (14), J.P. Morgan (14), Morgan Stanley (12) 

Top Industries: Technology (12), Health Care (6), Industrials (2) 

Top Geographies: California (6), China (4), New York (2) 
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The smallest member of the Big Four, KPMG audited 13 IPOs that raised $3.6 billion. It worked on one 

billion-dollar IPO, Chinese trucking startup TuSimple. Its clients were split about evenly between 

healthcare and tech, which included medical equipment services provider Agiliti and cybersecurity 

training platform KnowBe4. Like the first quarter, KPMG was the only Big Four firm to audit a SPAC. 

 

 

2Q20 Rank: #4 (4 IPOs, $3.1B)  

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Cooley (5), Davis Polk (5), Goodwin Procter (5) 

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

Top Industries: Health Care (6), Technology (5), Industrials (1) 

Top Geographies: Texas (3), California (2), Georgia (2) 
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Auditor Rankings for the 2Q21 SPAC Market 
 

In the 2Q21, SPAC activity declined significantly, with 63 SPACs raising $12.2 billion. Activity was 

muted by investor fatigue and regulatory scrutiny. In April, the SEC updated warrant accounting rules, 

which sent SPAC auditors scrambling to update their work. SPAC specialists Marcum and 

WithumSmith+Brown audited 44 of the quarter’s 63 SPACs (70%) which raised 75% of the proceeds. 

10 other auditors worked on SPAC deals in the second quarter. The next most active firms, UHY and 

Friedman LLP both worked exclusively on deals with connections to Asia, auditing five and three 

SPACs, respectively. Big Four member KPMG and Belgium-based BDO both audited two SPACs raising 

a combined $600 million. MaloneBailey worked on two tech-focused SPACs. Other SPAC auditors 

included Frank, Rimerman + Co. LLP (Big Sky Growth Partners), Grant Thornton (Thunder Bridge 

Capital Partners IV), Israeli EY member firm Kost Forer Gabbay & Kasierer (ION Acquisition 3), BPM 

LLP (GigInternational1), and Plante Moran (Aldel Financial). 
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#1            

 

Marcum was the quarter’s most active SPAC auditor, working on 29 SPACs that raised $5.5 billion. The 

firm’s largest clients included Elliott Management’s Elliott Opportunity II and Technology Crossover 

Ventures’ TCV Acquisition. It also worked on Chamath Palihapitiya and Kishen Mehta’s four joint 

ventures, Social Capital Suvretta Holdings I-IV. 

 

 

2Q20 Rank: #1 (12 SPACs, $2.7B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Maples Group (11), Loeb & Loeb (8), Davis Polk (6) 

Audited IPOs underwritten by: Morgan Stanley (7), EF Hutton (5), Citi (4) 

Top Industries: SPAC (29) 

Top Geographies: New York (7), California (4), Nevada (4) 
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WithumSmith+Brown audited 15 SPACs that raised $3.7 billion. Withum’s largest client was Casdin 

Capital and Corvex Management’s third SPAC CM Life Sciences III. It audited several deals with 

noteworthy sponsors, including Post Holdings’ Post Holdings Partnering Corp and Starwood Capital 

founder Barry Sternlicht’s Jaws Hurricane Acquisition and Jaws Juggernaut Acquisition. 

 

 

2Q20 Rank: #2 (10 SPACs, $3.6B)  

Headquarters: Princeton, NJ 

Website: www.withum.com 

Worked alongside law firms: Kirkland & Ellis (8), Maples Group (8), Skadden (5) 

Audited IPOs underwritten by: BofA Securities (3), Barclays (2), Cantor (2) 

Top Industries: SPAC (15) 

Top Geographies: New York (4), Pennsylvania (2), Florida (2) 
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