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How the Big Four Ranked in the 2Q22 IPO Market 

Just 21 IPOs raised $2.1 billion in the US IPO market’s slowest second quarter since 2009. Micro-caps 

accounted for the majority of deal flow as just six IPOs raised more than $100 million, led by eyecare 

spin-off Bausch + Lomb. The Big Four accounting firms audited five of the six sizable deals, representing 

72% of the quarter’s proceeds but just 24% of total IPOs, a multi-year low. With every offering requiring 

audited financials, there were 21 auditing engagements with 16 accounting firms, or 36 with 19 firms 

including SPACs. 

PricewaterhouseCoopers rose to first place… 

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. 

 

 

 

  

*Exclusively for IPO Pro Users 

1 

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/
https://ipopro.renaissancecapital.com/Pricing?utm_source=2Q22Auditors&utm_medium=blog&utm_campaign=2Q22Auditors
https://ipopro.renaissancecapital.com/Pricing?utm_source=2Q22Auditors&utm_medium=blog&utm_campaign=2Q22Auditors
https://ipopro.renaissancecapital.com/Pricing?utm_source=2Q22Auditors&utm_medium=blog&utm_campaign=2Q22Auditors
https://ipopro.renaissancecapital.com/Pricing?utm_source=2Q22Auditors&utm_medium=blog&utm_campaign=2Q22Auditors


 

US IPO Market 
Most Active Audit Firms of the 2Q22 

 

 

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. 

 

 

#1     
 

PricewaterhouseCoopers was the most active IPO auditor of the 2Q22, auditing two deals that raised 

$1.0 billion. The firm worked on the quarter’s two largest IPOs, eyecare spinoff Bausch + Lomb and LNG 

infrastructure operator Excelerate Energy. PwC appears on the largest deal in the pipeline, AIG carve-out 

Corebridge Financial, as well as RIA services platform Dynasty Financial and alternative asset manager 

The Gladstone Companies. 

 

 

 

2Q21 Rank: #3 (21 IPOs, $12.3B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (1), Davies (1), Gibson, Dunn & Crutcher (1) 

Audited IPOs underwritten by: Barclays (2), J.P. Morgan (2), Morgan Stanley (2) 

Top Industries: Healthcare (2), Energy (1) 

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

Ernst & Young worked on just one IPO that raised $200 million. Last year’s most active IPO auditor, 

EY audited one of the quarter’s two major biotechs, norovirus vaccine developer HilleVax. It also served 

on two of the five largest companies to list via SPAC, Pagaya Technologies and Symbotic. The firm is the 

auditor for a handful of IPOs in the pipeline, including human capital management platform Justworks 

and renewable energy power producer DESRI. 

 

 

2Q21 Rank: #1 (28 IPOs, $9.3B) 

Headquarters: London, UK 

Website: www.ey.com 

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

Audited IPOs underwritten by: Guggenheim Securities (1), J.P. Morgan (1), Stifel (1) 

Top Industries: Healthcare (1) 

Top Geographies: Massachusetts (1) 
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#3  
 

Deloitte & Touche came in third place, auditing one IPO that raised $169 million. The firm’s sole client 

was billionaire Robert Friedland’s mining company Ivanhoe Electric. Deloitte was also auditor on the 

quarter’s two largest companies to list via SPAC, MSP Recovery and Polestar Automotive. Deloitte is the 

auditor for several upcoming IPOs, with notable clients including vehicle battery maker Clarios 

International, childcare provider KinderCare, and Brazilian steakhouse chain Fogo Hospitality. 

 

 

 

2Q21 Rank: #2 (26 IPOs, $11.7B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Bennett Jones (1), Paul Weiss (1), Reed Smith (1) 

Audited IPOs underwritten by: BMO Capital Markets (1), J.P. Morgan (1), Jefferies (1) 

Top Industries: Materials (1) 

Top Geographies: Canada (1) 
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The smallest member of the Big Four, KPMG worked on one IPO that raised $108 million. It audited the 

quarter’s other major biotech, neuromuscular disease-focused PepGen. For upcoming IPOs, KPMG’s 

most notable clients include car-sharing platform Turo and cancer biotech Artiva Biotherapeutics. 

 

 

 

 

2Q21 Rank: #4 (13 IPOs, $3.6B) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Goodwin Procter (1), Latham & Watkins (1) 

Audited IPOs underwritten by: BofA Securities (1), Stifel (1), SVB Leerink (1) 

Top Industries: Healthcare (1) 

Top Geographies: Massachusetts (1) 
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Auditor Rankings for the 2Q22 SPAC Market 
 

The SPAC market continued to collapse in the second quarter with just 15 blank check IPOs raising $1.8 

billion, returning to pre-2020 levels. The number of SPAC IPOs declined 72% from the prior quarter, and 

total proceeds fell to the lowest level in three years, with the average deal size at a multi-year low of $119 

million. The top two SPAC auditors, Marcum and Friedman LLP, audited 10 of the quarter’s 15 SPACs 

(67%) which raised 67% of the proceeds. 

For the first time in at least five years, WithumSmith+Brown was not among the top two SPAC auditors, 

auditing just two blank check IPOs (-87% y/y) that raised $350 million (-90% y/y). The SPAC specialist’s 

clients were Korean conglomerate SK’s SK Growth Opportunities and VC-backed Global Blockchain 

Acquisition. UHY audited two SPACs, sustainable energy-focused ClimateRock and fintech SPAC Prime 

Number Acquisition I, and MaloneBailey audited one, Singapore-based Aura FAT Projects Acquisition. 
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#1            

 

Marcum was the quarter’s most active SPAC auditor, working on six SPAC IPOs that raised $890 million, 

a 79% drop in deal count from the 2Q21. Its largest client was Investcorp Group’s Investcorp India 

Acquisition, which raised $225 million to target businesses in India. Marcum also worked on three small 

traditional IPOs: data center builder Applied Blockchain, Singapore-based Genius Group, and electric 

vehicle spinoff Phoenix Motor. 

 

2Q21 Rank: #1 (29 SPACs, $5.5B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Loeb & Loeb (3), Ellenoff Grossman (2), Maples (2) 

Audited SPACs/IPOs underwritten by: Revere Securities (2), B. Riley (1), Boustead (1) 

Top Industries: SPAC (6), Technology (2), Consumer Discretionary (1) 

Top Geographies: Singapore (3), New York (2), California (2) 
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#2            

 

The quarter’s second most active SPAC auditor was Friedman LLP, which audited four SPAC IPOs that 

raised $305 million. A sign of the shrinking size of SPACs, the firm’s largest client raised just $85 million; 

Feutune Light Acquisition is led by US Tiger Securities exec Tony Tian. Friedman also worked on three 

small traditional IPOs: biotech Belite Bio and Chinese issuers Zhong Yang Financial and Golden Sun 

Education Group. A rare achievement, Friedman had more auditing work in the 2Q22 than the 2Q21. 

 

2Q21 Rank: #4 (3 SPACs, $130M)  

Headquarters: New York, NY 

Website: www.friedmanllp.com 

Worked alongside law firms: Hunter Taubman Fischer & Li (3), Maples (3), Winston & Strawn (3) 

Audited SPACs/IPOs underwritten by: EF Hutton (4), Tiger Brokers (3), Network 1 (1) 

Top Industries: SPAC (4), Healthcare (1), Financials (1), Consumer Discretionary (1) 

Top Geographies: New York (2), China (2), New Jersey (1) 
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