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How the Big Four Ranked in the 3Q24 IPO Market 

While the IPO market’s annual fall pickup was more muted than anticipated, the third quarter still saw a 

fair amount of activity, with 37 IPOs raising a combined $8.0 billion. Markets stumbled in early August 

when signs of economic weakness flared up, and while stocks staged a swift recovery as investors digested 

cooling inflation and impending rate cuts, the volatility still weighed on post-Labor Day issuance. Thirteen 

IPOs raised $100 million or more in the 3Q, led by cold storage REIT Lineage, which raised $4.4 billion 

in the year’s largest deal to date. The Big Four accounting firms appeared on 15 IPOs, including all 13 of 

the $100+ million deals, representing 41% of total deal count but 98% of the quarter’s proceeds. With 

every offering requiring audited financials, there were 37 auditing engagements with 16 accounting firms, 

or 55 with 20 accounting firms including SPACs. 

KMPG was the most active member of the Big Four in the third quarter, auditing… 

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     
 

KPMG led the Big Four in the 3Q24, working on five IPOs that raised a combined $5.1 billion. The firm 

worked on the quarter’s sole billion-dollar offering, Lineage, which accounted for 56% of the entire 

quarter’s IPO proceeds. Most of its clients came from the healthcare sector, with three sizable biotechs 

among the ranks, led by oncology-focused Bicara Therapeutics. It also worked on one small issuer with 

operations in China and Europe, EV charging company XCharge. KPMG is the auditor for a handful of 

larger IPOs in the pipeline, including one 3Q filer, oil drilling services firm HMH Holding. 

 

 

 

 

 

3Q23 Rank: #4 (0 IPOs) 

Headquarters: Amstelveen, Netherlands 

Website: www.kpmg.com 

Worked alongside law firms: Latham & Watkins (3), Cooley (2), Goodwin Procter (2) 

Audited IPOs underwritten by: Morgan Stanley (3), Cantor (2), Goldman Sachs (2) 

Top Industries: Healthcare (3), Real Estate (1), Industrials (1) 

Top Geographies: California (2), Michigan (1), Massachusetts (1) 
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Auditor Rankings for the 3Q24 SPAC Market 
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