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How the Big Four Ranked in the 3Q25 IPO Market 

The IPO window swung open in the 3Q, marking the biggest quarter for new issuance since 2021. A total 

of 64 IPOs raised a combined $15.3 billion, as IPO candidates rushed to take advantage of renewed interest 

in growth stocks and surging demand for new issues. Twenty-four IPOs raised $100+ million, including 

several buzzy VC-backed tech, fintech, and crypto names. The Big Four accounting firms appeared on 24 

IPOs, 21 of which raised $100+ million, representing 38% of the quarter’s deal count, but 88% of 

proceeds. With every offering requiring audited financials, there were 64 auditing engagements with 27 

accounting firms, or 98 with 32 firms including SPACs. 

Deloitte was the 3Q’s most active auditor, working on… 

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 second quarter, auditing eight IPOs 

that raised a combined $3.8 billion. It worked on several sizable offerings, including the billion-dollar IPO 

of cryptocurrency exchange Bullish, as well as Gemini, another crypto exchange. Deloitte’s other clients 

came from an array of sectors. The firm worked on two major tech listings, public transit services platform 

Via Transportation and e-commerce accelerator Pattern Group, as well as deals from engineering services 

provider Legence and energy infrastructure provider WaterBridge Infrastructure. It also worked on two 

smaller health care listings, including medtech Shoulder Innovations ($75mm). Deloitte is the auditor for 

several larger IPOs in the public pipeline, including auto loan platform Lendbuzz and celebrity-backed 

baby food company Once Upon a Farm. 

 

3Q24 Rank: #4 (1 IPO, $187M) 

Headquarters: New York, NY 

Website: www.deloitte.com 

Worked alongside law firms: Latham & Watkins (4), Davis Polk (3), Skadden (2) 

Audited IPOs underwritten by: Goldman Sachs (6), Morgan Stanley (5), Jefferies (4) 

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

Top Geographies: New York (2), Cayman Islands (1), California (1) 

  

8 IPOs 

$3.8B 
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Auditor Rankings for the 3Q25 SPAC Market 
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