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How the Big Four Ranked in the 3Q20 IPO Market 

The 3Q20 was a record-breaking quarter for IPO activity, with 81 IPOs raising $28.5 billion. Soaring peer 

multiples and IPO enthusiasm caused activity to increase significantly from the 3Q19, when 39 IPOs 

raised $10.8 billion. Healthcare was the most active sector, as larger health services providers joined the 

steady stream of biotechs, followed by tech which saw a surge of activity in September. The Big Four 

accounting firms appeared on 69 of the quarter’s 81 IPOs (85%), which raised 95% of proceeds. With 

every offering requiring audited financials, there were 81 auditing engagements (163 including SPACs) 

with 12 accounting firms. 

Ernst & Young remained… 

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 3Q20, auditing 23 US IPOs that raised $8.6 billion. Its 

clients were mainly from the healthcare and technology sectors, including high-flying COVID-19 vaccine 

developer CureVac and Shopify peer BigCommerce. EY served on four the quarter’s five financial deals, 

including online mortgage lender Rocket Companies, which was its largest IPO client. While not counted 

in our list, EY also appeared on two of the quarter’s three direct listings, unicorn Palantir and restructured 

SMB services provider Thryv Holdings. 

 

3Q19 Rank: #1 (15 IPOs, $5.5B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: Cooley (7), Latham & Watkins (6), Davis Polk (5) 

Audited IPOs underwritten by: Goldman Sachs (12), BofA Securities (11), Morgan Stanley (10) 

Top Industries: Healthcare (12), Technology (8), Financials (4) 

Top Geographies: California (4), Massachusetts (3), Chicago (2) 
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#2   
 

PricewaterhouseCoopers rose to second place in the 3Q20, auditing 17 IPOs that raised $12.8 billion, 

the most proceeds of the quarter. Its clients spanned six countries. PwC served on five of the quarter’s 

seven billion-dollar IPOs, namely Snowflake, the largest software IPO ever, and KE Holdings, the largest 

US IPO from a Chinese issuer since 2018. It audited four consumer discretionary deals, including Chinese 

EV makers Xpeng and Li Auto, and the sole materials IPO, Rank Group spinoff Pactiv Evergreen. 

 

3Q19 Rank: #4 (6 IPOs, $1.3B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Davis Polk (9), Latham & Watkins (7), Maples (5) 

Audited IPOs underwritten by: Credit Suisse (9), Morgan Stanley (9), Goldman Sachs (8) 

Top Industries: Healthcare (6), Technology (6), Consumer Discretionary (4) 

Top Geographies: California (6), China (5), Massachusetts (1) 

 

 

 

  

17 IPOs 

$12.8B 

*Exclusively for IPO Pro Users 

3 

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/
http://www.pwc.com/


 

US IPO Market 
Most Active Audit Firms of the 3Q20 

 

 

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. 

 

#3  

KPMG fell to third place, auditing 16 IPOs that raised $3.3 billion, plus one SPAC. Its clients were 

primarily healthcare and included health services providers Outset Medical and Accolade, a handful of 

biotechs, and the quarter’s best-performing IPO, drug development platform Berkeley Lights. KPMG 

served on six tech IPOs, the largest of which was insurance software provider Duck Creek Technologies, 

as well as a REIT, a pasture-raised egg producer, a Brazilian digital education provider, and its largest 

deal, $475 million SPAC Gores Holdings V. 

 

 

3Q19 Rank: #2 (7 IPOs, $1.3B)  

Headquarters: Amstelveen, Netherlands  

Website: www.kpmg.com 

Worked alongside law firms: Cooley (7), Latham & Watkins (6), Simpson Thacher (5) 

Audited IPOs underwritten by: BofA Securities (9), Goldman Sachs (7), Morgan Stanley (7) 

Top Industries: Healthcare (8), Technology (6), Consumer Discretionary (1) 

Top Geographies: California (7), Massachusetts (2), Pennsylvania (2) 
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#4     

 

 

The largest of the Big Four by revenue, Deloitte fell to fourth place, auditing 13 IPOs that raised $2.4 

billion. Deloitte audited IPOs from six industries, the widest array of any of the Big Four, though it mainly 

served on healthcare deals. Its healthcare clients included several biotechs and kidney diagnostics 

developer Renalytix AI. Its largest deal was commercial REIT Broadstone Net Lease, which raised $570 

million. 

 

3Q19 Rank: #4 (8 IPOs, $2.0B) 

Headquarters: New York, NY 

Website: www.deloitte.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: Massachusetts (4), California (2), New York (1) 
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Auditor Rankings for the 2Q20 SPAC Market 
 

In the 3Q20, blank check activity continued to shatter expectations, with 82 SPACs raising $30.2 billion, 

and more waiting in the pipeline. The third quarter saw the largest SPAC ever, Bill Ackman’s $4 billion 

Pershing Square Tontine, and the first SPAC to issue only common shares, RA Capital’s biotech-focused 

Research Alliance Corp. I (formerly Therapeutics Acquisition). SPAC specialists WithumSmith+Brown 

and Marcum audited 77 of the quarter’s 82 SPACs (94%) which raised 96% of the proceeds. After placing 

a distant second in 2019’s SPAC IPO rankings, this quarter likely secures Withum’s top spot in 2020. 

KPMG audited The Gores Group’s fifth SPAC Gores Holdings V, Frank Rimerman audited Ribbit 

Capital’s Ribbit LEAP, Plante Moran audited TD Ameritrade Chairman Joseph Moglia’s FG New 

America Acquisition, Grant Thorton audited Cohen & Company’s second SPAC INSU Acquisition II, 

and Prager Metis audited media and entertainment SPAC Vistas Media Acquisition. 
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#1            

Due to the record-breaking SPAC activity, WithumSmith+Brown was the most active auditor of the 

3Q20 IPO market, auditing 53 SPACs that raised $18.0 billion. The SPAC specialist’s largest client was 

Bill Foley’s third SPAC Foley Trasimene Acquisition II, which raised $1.3 billion. It also worked on high-

profile deals including Moneyball star Billy Beane’s RedBall Acquisition, former House Speaker Paul 

Ryan’s Executive Network Partnering Corp., and Casper CEO Philip Krim’s Tailwind Acquisition.  

 

3Q19 Rank: #2 (5 SPACs, $1.3B)  

Headquarters: Princeton, NJ  

Website: www.withum.com 

Worked alongside law firms: Maples (21), Kirkland & Ellis (18), White & Case (16) 

Audited IPOs underwritten by: Citi (13), Goldman Sachs (10), UBS (9) 

Top Industries: SPAC (53) 

Top Geographies: New York (15), California (15), Delaware (3) 
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#2            

Marcum audited 24 SPACs that raised $10.9 billion, most notably serving on two of the quarter’s three 

billion-dollar SPACs. In addition to Bill Ackman’s Pershing Square Tontine, Marcum also worked on 

Michael Klein’s fourth SPAC Churchill Capital Corp. IV, which raised $1.8 billion. It audited several 

SPACs with notable backers, including Terrence Pegula’s East Resources Acquisition, former Allergen 

duo’s Vesper Healthcare Acquisition, and Sam Zell’s Equity Distribution Acquisition. 

 

3Q19 Rank: #1 (7 SPACs, $1.3B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Ellenoff Grossman (10), Kirkland & Ellis (7), Maples (6) 

Audited IPOs underwritten by: Citi (5), Credit Suisse (5), EarlyBirdCapital (3) 

Top Industries: SPAC (24) 

Top Geographies: New York (7), Florida (5), Texas (2) 
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