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How the Big Four Ranked in the 2Q26 IPO Market 

The IPO market staged a quick recovery from the first quarter’s spike in volatility, as 48 IPOs raised a 

record-breaking $104.8 billion in the 2Q, led by SpaceX’s largest-ever deal ($75B). Even without SpaceX, 

the 2Q would have been the biggest quarter for IPO proceeds since 2021, driven by a steady flow of very 

large deals; nine other IPOs raised $1+ billion. Earlier themes remained prevalent among the quarter’s 

deals, namely aerospace and defense, AI infrastructure, energy, and biotech, while VC-backed tech largely 

remained absent. The Big Four accounting firms appeared on 34 IPOs, representing 71% of the quarter’s 

deal count but 98% of proceeds. With every offering requiring audited financials, there were 48 auditing 

engagements with 15 accounting firms, or 104 with 30 firms including SPACs. 

The Big Four accounting firms appeared on 34 IPOs, representing 71% of the quarter’s deal count but 

98% of proceeds. With every offering requiring audited financials, there were 48 auditing engagements 

with 15. KPMG ranked fourth by deal count but second by proceeds, with its six IPOs raising… 

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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11 IPOs 

$9.5B 
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#4  
 

Ranking fourth by deal count but second by proceeds, KPMG audited six IPOs in the second quarter that 

raised a combined $10.7 billion. The firm worked on three billion-dollar deals, led by AI chipmaker 

Cerebras, which raised $5.6 billion (51% of 2Q client proceeds). It worked on two other AI-adjacent 

names, natural gas engine maker INNIO and engine part maker Doncasters, which capitalized on demand 

for companies supporting the growing power infrastructure. Other notable clients included defense tech 

firm Arxis and e-scooter rental platform Lime. KPMG is the auditor for a few sizable names in the 

pipeline, including convenience store chain Cumberland Farms and Korea-listed memory chip giant SK 

hynix, which is scheduled to complete its $28 billion US cross-listing in early July. 

 

 

 

 

2Q25 Rank: #2 (3 IPOs, $996M)  

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (4), Davis Polk (4), Baker Botts (1) 

Audited IPOs underwritten by: Morgan Stanley (5), Barclays (4), Citi (4) 

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

Top Geographies: California (2), Germany (1), Connecticut (1) 
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Auditor Rankings for the 2Q26 SPAC Market 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

*Exclusively for IPO Pro Users 

6

6

6 

https://my.ipointelligence.com/
file:///C:/Users/Matthew%20Kennedy/Desktop/ipopro.renaissancecapital.com
https://etfs.renaissancecapital.com/us-ipo-etf
https://etfs.renaissancecapital.com/intl-ipo-etf
http://www.renaissancecapital.com/

