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How the Big Four Ranked in the 3Q22 IPO Market 

It was the worst third quarter for new issuers in over a decade, with 25 IPOs raising $2.4 billion as the 

2022 US IPO market remains on track to raise the lowest proceeds of any year in our firm’s 30+ year 

history. Small deals continued to account for a majority of activity, and just three IPOs raised $100 million 

or more, led by billion-dollar AIG carve-out Corebridge Financial. The Big Four accounting firms audited 

four IPOs, including all three sizable deals, representing 86% of the quarter’s proceeds but just 16% of 

total IPOs. With every offering requiring audited financials, there were 25 auditing engagements with 17 

accounting firms, or 33 engagements with 18 firms including SPACs. 

Deloitte was the busiest member of the Big Four in the third quarter… 

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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#1     
 

Deloitte & Touche was the most active member of the Big Four in the 3Q22 IPO market, auditing two 

deals that raised $310 million. The firm’s clients, both of which raised more than $100 million, were 

inflammatory disease biotech Third Harmonic and Chinese fintech AMTD Digital. Deloitte also worked 

on two of the 10 largest companies to list via SPAC in the third quarter, cybersecurity play ZeroFox and 

skincare holding company Waldencast. In the pipeline, Deloitte serves as auditor for recent filer American 

Healthcare REIT, as well as the largest IPO on file, vehicle battery maker Clarios International. 

 

 

 

3Q21 Rank: #1 (24 IPOs, $9.8B) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Clifford Chance (1), Cooley (1), Fenwick & West (1) 

Audited IPOs underwritten by: AMTD Global Markets (1), Cowen (1), Eddid Securities (1) 

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

Top Geographies: Massachusetts (1), China (1) 
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PricewaterhouseCoopers worked on just one IPO in the third quarter. Its sole client was AIG carve-out 

Corebridge Financial, which raised $1.7 billion (71% of the quarter’s proceeds) in the largest IPO of the 

year to date. PwC also served on two of the 10 largest companies to list via SPAC, quantum computing 

company D-Wave Systems and sustainable coffee distributor Westrock Coffee. The firm is the auditor for 

a dozen IPOs in the pipeline, including several recent filers such as gene editing biotech Prime Medicine, 

GSAM’s renewables business MN8 Energy, and platinum miner Sedibelo Resources. 

 

 

3Q21 Rank: #3 (14 IPOs, $4.4B) 

Headquarters: New York, NY 

Website: www.pwc.com 

Worked alongside law firms: Cleary Gottlieb Steen & Hamilton (1), Debevoise & Plimpton (1) 

Audited IPOs underwritten by: Academy Securities (1), AmeriVet Securities (1), Barclays (1) 

Top Industries: Financials (1) 

Top Geographies: Texas (1) 
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#3  
 

The smallest member of the Big Four, KPMG audited one IPO that raised $36 million. The firm’s sole 

client was Hong Kong-based B2B marketplace GigaCloud Technology, which was also the only VC-

backed tech deal of the third quarter. KPMG is the auditor for several upcoming IPOs, with notable clients 

including car sharing platform Turo and thrift store chain Savers Value Village. 

 

 

3Q21 Rank: #4 (12 IPOs, $3.1B) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Guantao Law firm (1), Han Kun Law Offices (1), Kaufman & Canoles (1) 

Audited IPOs underwritten by: Aegis Capital (1) 

Top Industries: Technology (1) 

Top Geographies: China (1) 
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#4     

 
 

 

For the first quarter in at least six years, Ernst & Young did not appear on any IPOs. The most active 

auditor during the 2021 IPO boom, EY has appeared on only a handful of new issuers in 2022, as the 

window has remained shut for its typical client base of healthcare and tech names. The firm did serve on 

the quarter’s largest company to list via SPAC, stock photo giant Getty Images, as well as large cell 

therapy biotech ProKidney. EY is the auditor for a few issuers currently in the pipeline, though none have 

updated in the second half of the year. 

 

While it is unclear what effect, if any, it would have on EY’s IPO business, in September the firm’s 

leadership decided to move forward with a vote to split the company into separate audit and advisory 

practices, a move that would shake up the industry and may cause the rest of the Big Four to follow suit. 

 

3Q21 Rank: #2 (22 IPOs, $8.0B) 

Headquarters: London, UK 

Website: www.ey.com 

Worked alongside law firms: - 

Audited IPOs underwritten by: - 

Top Industries: - 

Top Geographies: - 
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Auditor Rankings for the 3Q22 SPAC Market 
 

SPAC issuance sank to the lowest level in five years, as just eight SPACs raised a combined $602 million. 

Facing an environment marked by regulatory uncertainty and other challenges, the average deal size for 

blank check IPOs continued to decline, falling to $75 million as no single deal raised more than $100 

million. The top two SPAC auditors, Marcum and MaloneBailey, audited five of the quarter’s eight 

SPACs which raised 72% of the proceeds. 

Friedman LLP ranked third among SPAC IPO auditors, working on China-based Hainan Manaslu 

Acquisition and Asia-focused Qomolangma Acquisition. SPAC staple WithumSmith+Brown worked on 

just one blank check IPO, Niccolo de Masi and Harry You’s dMY Squared Technology Group, down 

from the 3Q21 when it worked on 19 blank check IPOs that raised $4.1 billion. 
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#1            

 

The quarter’s most active SPAC IPO auditor, Marcum worked on three SPAC IPOs that raised $280 

million, a 94% drop in deal count and a 97% drop in proceeds from the 3Q21 (48; $9.0B). Its clients 

included the quarter’s two largest blank check IPOs, each of which raised $100 million: EF Hutton’s EF 

Hutton Acquisition I and Japanese tech-focused Pono Capital Two. Marcum also worked on two small 

traditional IPOs: marketing tech company Loop Media and neurodevelopment biotech PaxMedica. 

 

 

3Q21 Rank: #1 (48 SPACs, $9.0B)  

Headquarters: New York, NY 

Website: www.marcumllp.com 

Worked alongside law firms: Nelson Mullins (2), Brunson Chandler & Jones (1), Dechert (1) 

Audited SPACs/IPOs underwritten by: EF Hutton (3), Craft Capital (1), R.F. Lafferty (1) 

Top Industries: SPAC (3), Technology (1), Healthcare (1) 

Top Geographies: Massachusetts (1), Hawaii (1), Virginia (1) 
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#2            

 

MaloneBailey was the quarter’s second most active SPAC IPO auditor, rising from its sixth place rank in 

the 3Q21. The firm worked on two SPAC IPOs that raised $152 million. Its two clients were EV-focused 

Mobiv Acquisition, which raised $87 million, and tech and consumer SPAC Embrace Change Acquisition. 

MaloneBailey also worked on one small traditional IPO, Chinese crypto mining play Nano Labs. 

 

 

 

3Q21 Rank: #6 (2 SPACs, $150M) 

Headquarters: Houston, TX 

Website: www.malonebailey.com 

Worked alongside law firms: Loeb & Loeb (2), Deheng Law Offices (1), Hogan Lovells (1) 

Audited SPACs/IPOs underwritten by: EF Hutton (2), Tiger Brokers (2), AMTD Global Markets (1) 

Top Industries: SPAC (2), Technology (1) 

Top Geographies: Delaware (1), California (1), China (1) 
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