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A Brief Note from the Team

Welcome to the close out of 2022 and the eighth edition of our quarterly 
newsletter, Inside the Deal! 

As always, Dynasty Financial Partners aims to educate our clients and readers on 
the key trends we are seeing in Wealth Management M&A. We hope to provide 
you with specific insights into deals and deal structures, answer important 
questions raised from our readers, and most importantly, empower our network 
to have the confidence to be successful in their chosen M&A strategy. 

For our eighth issue, we reflect on 2022, and what a crazy year it has been! All 
indications continue to suggest that the robust M&A market is not going away 
anytime soon, despite the dramatic headlines in the fourth quarter. Strong deal 
valuation multiples, even if they have hit their zenith, combined with a strong 
buyer sentiment (many of whom continue to have access to a significant 
amount of capital) will continue to create attractive opportunities on both the 
buy-side and sell-side alike. 

We would like to hear from you! Please email us at DCS@dynastyfp.com. Let us 
know what you would like us to explore in upcoming issues and how we can 
better serve our network so you can pursue and close more M&A deals with 
confidence! 

As always, everything you share with us will be held in the highest degree of 
confidentiality and discretion. 

Kind regards,

Harris Baltch
Head of M&A and Capital Strategies
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Market Review

When taking a step back to assess the 2022 M&A market in totality, the primary 
takeaway is…WOW, what a year. 

This section began 2022 questioning whether this year’s M&A deal volume could 
possibly match the all-time highs of 2021, despite witnessing the scorching start 
of January (28 deals alone). 2022 deal volume was far more consistent and 
closely dispersed than 2021, with no dramatic peaks of 79 quarterly deals nor 
valleys of 49 deals. 2022 did continue the rough cadence of 2021, with highs to 
bookend the year in January and December, the summer doldrum was much 
less pronounced as both June and August’s 30 plus deals more than made up 
for July’s relative low. Entering Q4 we knew that 2022 had a solid chance of 
taking the crown from 2021 for the most M&A deals, on record; however, the only 
question was by how much it would ‘underperform’ the proposed tax change 
boosted numbers which propelled Q4 2021 to a record 79 total deals. In the end, 
despite the overly dramatic early December headlines of Q4 deal count coming 
well under the prior year’s (without the needed context), 2022 came in for a 
steady 65 quarterly deals…which was good for a tie for 6th all-time and seal the 
all-time deal count record for 2022 as it finished 7.5% up over the record 2021. 

To summarize 2022, we believe it is safe to say from a pure number’s standpoint, 
the RIA market’s worries regarding valuation multiples crashing and deal 
volume cratering has not panned out in the slightest. Our start of year 
prediction held water, as steady and consistent 2022 exceeded 2021’s feverish 
M&A pace. While Q1 2022 merely matched Q1 2021 with 69 total deals, Q2 2022 
outpaced Q2 2021 with 71 total deals vs 49 (an increase of 45%!), Q3 2022 only 
saw a slight drop-off with 65 announced deals versus 71 in 2021, and to close it 
out Q4 2022 held steady with 65 total deals while Q4 2021 (aided by the 
proposed tax change) closed with an all-time record 79. 

So, as we look to 2023, the primary considerations regarding the general health 
of the M&A market are threefold: 

1. Will the leverage levels of serial buyers challenge their ability to continue 
making acquisitions at the current pace?

2. How will the Fed’s sustained rate increases affect the buyers who have 
turbocharged the RIA M&A market? 

3. Will new buyers continue to enter the market, and at what pace?
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Market Review

The answer to these three questions will not be fully known for months, but  our 
hypothesis is the overall health of the market will remain robust. 

We project that 2023 will be more like 2022 and less like 2021 in that we now 
have a consistent and more mature class of buyers, with many firms who have 
recapitalized and set their sights on new inorganic growth initiatives.  

This resilience of the M&A market is primarily due to the story remaining the 
same: the long-term drivers of outsized RIA deal volume is driven by advisor 
succession needs over the long term, the increasing RIA scale, breadth and 
depth needed to compete, and new private equity and insurance backed buyers 
entering the market to drive growth through consolidation. 

With no signs of expected deal volume slowing down in 2023, we would not be 
surprised to see another attempt at an all-time record year of RIA M&A for a 11th 
straight year! 
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Additional source: DeVoe – ‘DeVoe & Company RIA Deal Book’ (2022)
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As we close 2022, we review and analyze the year: 
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Deal Summary and Key 
Themes Revisited

2022 
Deal Data 
Breakdown

1. 2022 National Deal Data Breakdown

2. Top 10: States By Deal Count

3. Top 10: States By AUM

4. Buyer Type Evolution

5. Top 10 Buyers

6. Best (and Worst) Months of 2022

2022 
Key 
Themes 
Revisited

1. Aggregator Recapitalization (Q1, Q2, Q3)

2. Rising Interest Rates (Q1)

3. RIA Investment Banking (Q1)

4. Minority Investment (Q1)

5. Deal Busts and New P.E. Investment (Q2, Q3)

6. Fastest Growers (Q2)
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All in all, we tracked RIA M&A activity in 42 states and five countries (Canada, Australia, 
Switzerland, Mexico, and the United Kingdom) for an all-time record of 270 total. We will 
go into more detail in our next newsletter, but although missing states from the public 
M&A records include the likes of Hawaii, Maine, and Vermont, this does not mean that 
smaller RIAs and advisors are not ‘quietly’ transacting in those states. 

Unsurprisingly, the largest states (by both population and RIA numbers) had the most 
total M&A activity. When drilling down into the percentage of transactions versus total 
RIA population by state however this represents 0.63% (in line with last year’s 0.64%) for 
California versus 1.28% for North Carolina and 0.92% for Massachusetts. In summary, 
these high M&A numbers-even amongst the most active areas-are still just a drop in the 
bucket. Overseas, there were eight deals done by US RIAs and aggregators (mostly in 
Canada this year with fewer in the U.K.).
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California (41)

Florida (20)

Pennsylvania (17)

Maryland (15)

New York (13)

North Carolina (9)

Virginia (10)

Texas (10)

Ohio (9)

Colorado (8)

Top 10: States By Deal Count
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In 2022, 270 RIAs totaling over $500 billion AUM were either acquired or accepted 
investment from a third party according to our records. It is not surprising that the state 
with the largest number of deals, California, was also one of the highest AUM totals. 
Finishing in second place was New York, which was headline by deals such as Mass 
Mutual’s recapitalization of Kudu and Genstar’s recapitalization of Cerity. 

What is surprising is that the #6 and #7 states in overall deal volume, Texas, and Virginia, 
were both omitted from the top ten in AUM, while Michigan (led by Mariner’s acquisition 
of Heber Fuger Wendin Investment Advisors) and Minnesota (headlined by Parthenon’s 
investment into RSM US Wealth Management) jumped onto the leaderboard. As RIA 
M&A continues to increase not only by volume but also by size, we expect to see higher 
AUM levels in 2023, particularly pushed by the larger investments by private equity, 
insurance companies and other strategic firms.
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New York ($143.1 bn)

California ($67.6 bn)

Pennsylvania ($33.7 bn)

Massachusetts ($28.7 bn)

Florida ($27.5 bn)

Ohio ($15.0 bn)

Illinois ($15.9 bn)

Minnesota ($16.4 bn)

Michigan ($14.2 bn)

Missouri ($11.3 bn)

Top 10: States By AUM Count
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This buyer breakdown tells the story of the dynamics in the RIA M&A market: 
aggregators are incredibly active and consummate most of the deals in the space, 
while private equity has been busy completing sizable AUM transactions and 
aggregator recapitalizations. Buyers such as banks and insurance companies 
continue to be peripherally involved. Both have remained steady year over year and 
tend to complete bulkier transactions. RIAs will be discussed in further detail later, 
but their headline number is distorted by the number of firms who are backed by a 
third-party sponsor. The real story is how brokerages are beginning to buy RIAs to 
diversify their business and attempt to obtain the ‘RIA multiple’ as well as more 
atypical buyers entering the space.
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Aggregator
174 total deals, $185.4 bn. total AUM

RIA 
45 total deals, $34.8 total bn. total AUM

PE
30 total deals, $147.3 bn. total AUM

Insurance 
9 total deals, $97.6 bn. total AUM

Broker
5 total deals, $12.7 bn. total AUM

Top 5: By Buyer Type
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While it’s no surprise that the top 10 buyers in the market would be aggregators, 
what is far more notable is that more than half were recapitalized in the past two 
years (five to be exact, plus Focus which has access to the public capital markets in 
addition to its newly refinanced debt facilities). What is also notable is that Focus is 
on this list in two separate places between its own direct investments and 
Buckingham which it also backs. CI Financial, after its record in the last two years, did 
not make the top ten list but did announce 5 deals in 2022.

Mercer Global Advisors $13.0 bn 20
Majority owned by P.E. firms 
Oak Hill Capital and Genstar 
Capital1

Wealth Enhancement 
Group

$8.7 bn 14
TA Associates and Onex Corp. 
(joined this year in August) are 
equal partners2

Creative Planning $14.6 bn 12 Primary backer is P.E. giant 
General Atlantic

Merit Financial Advisors $4.2 bn 12 WPCG and HGGC backed

Mariner Wealth Advisors $13.4 bn 10 Recapitalized by Leonard Green in 
April, 2021 

Beacon Pointe Advisors $3.9 bn 9 KKR bought out former backer 
Abry Partners (November 2021)3

Merchant Investment 
Management $11.3 bn 8 Longtime minority P.E style 

investor since 2017

Allworth Financial $3.0 bn 7
Backed by Lightyear Capital and 
Ontario Teachers’ Pension Plan 
Board

Bluespring Wealth 
Partners

$3.5 bn 6 Wholly owned subsidiary of Kestra 
Financial

Buckingham Strategic 
Wealth

$1.4 bn 6 Public (FOCS): One of the largest 
partner firms

Aggregator, AUM (in billions), number of deals in 2022

Top 10: Buyers

[1] Financial Advisor IQ – ‘Mercer Global Advisors Adds $320M Wealth Mgmt Practice’ (2021)

[2] Wealthmanagement.com – ‘Onex Makes Equity Investment in Wealth Enhancement Group’ (2021)

[3] Financial Advisor IQ – ‘KKR Takes Stake in Beacon Pointe’ (2021)
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The Best and Worst months 
of 2022 

Month Number of Deals Count of Seller 
AUM ($bn)

January 28 70.6

February 19 25.8

March 22 36.0

April 19 43.2

May 20 88.4

June 31 72.0

July 17 25.4

August 30 58.3

September 18 17.7

October 18 22.5

November 19 21.8

December 28 20.0

Important historical context and level setting:

The bottom two months of this year, taken together, would be enough to match or 
beat four separate entire quarters’ total M&A deal volume going back to the start of 
our records in 2014 (Q3 ’14, Q1 ’15, Q2 ’15, Q2 ’16, Q4 ‘17 and Q1 ’20), while the top two 
months taken together would rank 8th all-time in quarterly deal rankings. 

This is worth highlighting when fourth quarter commentary in the industry 
bemoaned the ’wheels falling off’ M&A deal volume. 



Sources: Dynasty Financial Partners, public information including press release, trade 
articles, and other secondary research

Aggregator Spotlight
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In August of 2021, Onex Corporation purchased an 11% stake in Wealth 
Enhancement Group for $226 million, valuing WEG at $2.05bn. This was 
supplemental WEG’s prior capital backer, TA Associates (who took over from 
Lightyear Capital in 2015).1

This year WEG utilized their 2021 recapitalization to complete 14 deals and land 
at #2 on our list.

Wealth Enhancement Group

Reverberations of 2021 in 2022:

In November of 2021 KKR bought out Abry Partners (who only announced their 
investment 18 months prior). Beacon Pointe reportedly maintained over 50% 
ownership.2

Beacon turned that investment into 9 deals landing at #6 on our list. 

Abry has since taken another investment in the wealth management space in 
Dynasty Financial Partners this year.

Beacon Pointe

Leonard Green invested $600 million in April 2021, valuing Mariner at $1.8 billion. 
Since that announcement, Mariner has been on a tear of expansion acquiring 12 
RIAs with $13.2 bn in AUM in 2021 and now an additional 10 RIAs totaling $13.4 
bn in AUM ending up as 5th on our end of year 2022 list.3 

Mariner Wealth Advisors

[1] Wealthmanagement.com – ‘Onex Makes Equity Investment in Wealth Enhancement Group’ (2021)

[2] Financial Advisor IQ – ‘KKR Takes Stake in Beacon Pointe’ (2021)

[3] Bloomberg Law – ‘Leonard Green Said to Invest $600 Million in Mariner Wealth’ (2021)
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Aggregator Spotlight
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In August of 2021 it was announced that Galway Holdings (an insurance 
distribution firm formed by Carlyle and Oak Hill in 2020) would purchase a 70% 
stake in MAI to supplement Wealth Partners Capital Group (backer since 2017).1

MAI has continued to use this recapitalization to land at 9th on our list with six 
total investments.

MAI Capital Management

Continued

Summary: The effect of aggregator recapitalization can sometimes be felt 
immediately in M&A deal volume, but more so the following year.

[1] CityWire– ‘MAI Capital sells majority stake to Galway Holdings’ (2021)
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In June Genstar announced it was recapitalizing Cerity, buying a majority interest 
in the process, replacing its prior backer Lightyear (invested since 2017 buying out 
Emigrant Bank and renaming ‘HPM Partners’ in the process). The transaction 
valued Cerity (at the time a $45bn RIA) at around $1.6bn, more than 20x reported 
EBITDA. Genstar currently also backs Mercer, Orion and Cetera. Cerity quickly 
followed the announcement up with successfully deploying capital in quick 
succession.1 2 3

Cerity made 6 total investments in 2022.

Cerity Partners

In May MassMutual officially became an equity investor in serial minority investor 
Kudu Investment Management, joining its other backer White Mountains 
Insurance Group (investor since 2018). Although recently skewing primarily toward 
asset managers, Kudu since 2018 has invested stakes in 20 wealth and asset 
management firms in the U.S., Canada, UK, and Australia. This equity investment 
was on top of a $350mm credit facility with MassMutual secured in 2021 and 
brings the total to over $800mm capital to date.4

Kudu made 3 investments in 2022.

Kudu Investment Management

2022 Aggregator 
Recapitalizations

[1] CityWire– ‘Genstar buys controlling stake in Cerity Partners’ (2022)

[2] FA Financial Advisor– ‘PE Firm Genstar Reportedly Buying Majority Interest In Cerity Partners’ (2022)

[3]  PR Newswire – ‘CERITY PARTNERS WELCOMES A RECAPITALIZATION LED BY GENSTAR CAPITAL’ (2022)

[4] PR Newswire – ‘MassMutual Becomes Equity Investor in Kudu Investment Management’ (2022)
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In April, The Mather Group accepted fellow Chicago based The Vistria Group’s 
investment. This is Vistria’s first RIA investment. The investment was geared to 
further growth, following TMG’s 8x in asset growth in the past five years.1 This deal 
importantly reportedly frees up TMG’s capital structure as it has been majority 
owned by the trust of founder, Stewart Mather, since his death in 2020.2 This was 
notable given TMG’s recalcitrance to allow PE investment, alluded to by its 
founder’s 2020 quote “…we’re not going to go out and do a big raise and get a 
bunch of private equity money and use that private equity money to be able to 
gobble up more firms. … We are truly wanting to build a boutique.”3 Prior to this 
recapitalization, TMG was reportedly financing its transactions solely through debt 
capital from Fifth Third Bank.4

With this being Vistria’s first RIA investment and TMG’s desire to being their sole 
wealth management platform, we look forward to seeing if TMG can top its five 
transactions this year-and if it begins to acquire firms larger than their sub 
$500mm targets historically.

The Mather Group

2022 Aggregator 
Recapitalizations Continued

Given how aggregators who undergo a recapitalization tend to be far more 
acquisitive in the following year we will be looking forward to seeing 2022’s 
recapitalized aggregators respective paths in 2023 with their fresh capital.

Miracle Mile was recapitalized by Corsair Capital in a deal which also saw them 
merge with Karp Capital. Although Miracle Mile has not been a prolific acquirer 
like those mentioned above, as it moves from prior backer Merchant Investment 
Management to a new private equity backer with fresh capital, it will be 
interesting to see if their M&A strategy adjusts and expands.

A firm to watch: Miracle Mile

[1] PR Newswire – ‘The Mather Group, LLC and The Vistria Group announce partnership and recapitalization’ (2022) 

[2] CityWire– ‘$8bn Mather Group sells majority stake to PE firm Vistria’ (2022)

(3) IBID

[4] IBID
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Rising Interest Rates
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Our first newsletter explored the impacts and effect of rising interest rates on wealth 
management M&A, RIA investment banking, and increasing minority investment:

Rising interest rates

Since our Q1 newsletter, rates have continued to rise:

WSJ Prime rate moved from 3.25% to begin the 
year to 7.50% by the end. The good news is that 

this is still well off the all-time record of 21.50% in 

19801

Fed fund rate: 
moved from zero 

to over 4% 2

Federal Funds Effective Rate 2022

[1] FedPrimeRate.com – ‘ThPrime Rate History’ (2023) 

[2] FRED Economic Data –’Fed Funds Effective Rate’ (2022)
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Rising Interest Rates
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What does this mean?

❑ For advisors it means that they continue to both educate their clients, and 
grapple with higher rate’s impact on shifting market expectations, investment 
decisions around asset class allocation, duration, inflation hedge opportunities, 
and currency exposure.

❑ For RIAs themselves, they are now facing a higher cost of debt capital. But, for the 
moment, valuation levels have remained fairly static from 2021 as aggregator 
recapitalization and new market entrants have blunted any immediate downward 
pressure. This is something to monitor in the years to come particularly for the 
buyer type analyzed below.

❑ Aggregators: the recent recapitalizations of many aggregators with new debt 
facilities and PE capital have been the primary story, though the new rising rate 
environment will test both in the coming years. 

The story in multiple parts sees:

❑ November 2022: Focus refinanced $2bn worth of debt, primarily at SOFR plus 325, 
in addition to adding three years to its revolver (where it funds much of its M&A) at 
SOFR plus 225.1 Despite this recap, given competitive dynamics in the market 
more fierce now than ever it will be interesting to see if Focus will achieve growth 
target estimates set by public equity analysts covering the stock.   

❑ CI was forced in April to increase its maximum leverage ratio of 4.0 to 4.5 as its 
credit rating also decreased to BBB-. CI subsequently announced its current 
leverage ratio hit 4.0 on 9/30. CI’s debt balance hit $3.9bn at the end of Q3 2022 2

but has also messaged to the market that all debt will reside with its parent 
company if and when it floats its 20% stake to the market via a carve out IPO in 
2023. 

Continued

[1] CityWire – ‘Focus refinances $2bn of debt’ (2022) 

[2] Mercer Capital –’ Buyer’s Remorse? CI Financial’s M&A Binge’ (2022)
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Rising Interest Rates

19

Deutsche Bank's Wealth Manager Finance Trading Update (as of 09/30)1

Continued
Is

su
e

r

Is
su

e

A
m

o
u

n
t

($
 in

 M
il

li
o

n
s)

M
a

tu
ri

ty

Facility Rating

Y
ie

ld

Spread

M
o

o
d

y’
s

S
&

P

30
-S

e
p

21
-J

u
n

Advisor 
Group

Term Loan B $1,485 7/31/26 82 B- 9.592% 584 559

Advisor 
Group

Sr. Secured 
notes $500 3/1/28 82 B- 9.497% 546 525

Advisor 
Group

Sr. Secured 
notes $500 9/30/27 82 B- 10.174% 609 N/A

Advisor 
Group

Senior Notes $350 8/1/27 Caa2 CCC 11.282% 717 684

Blucora Term Loan B $564 5/21/24 B1 BB 8.364% 461 530

Cetera 1st Lien Term 
Loan $1,055 10/1/25 B2 B- 8.712% 496 555

Cetera Senior Notes $400 4/1/29` Caa2 CCC 11.085% 712 710

Edelman 
Financial

1st Lien Term 
Loan $2,226 4/5/28 B2 B 9.630% 588 541

Edelman 
Financial

2nd Lien Term 
Loan $575 7/20/26 Caa2 CCC+ 13.658% 990 894

Focus 
Financial

Term Loan B $1,627 7/3/24 Ba3 BB- 7.248% 349 378

Focus 
Financial

Term Loan B $650 6/24/28 Ba3 BB- 7.098% 334 347

Hightower 
Holding

Term Loan B $715 4/16/28 B2 B- 9.630% 588 575

Hightower 
Holding

Senior Notes $300 4/15/29 Caa2 CCC 10.741% 678 852

Kestra
Financial

Term Loan B $620 6/4/26 B3 B+ 9.024% 527 555

LPL Holdings Term Loan B $1,070 11/7/26 Baa3*+ BB+ 6.036% 228 231

LPL Holdings Senior Notes $400 11/15/27 Ba2*+ BB 6.811% 275 267

LPL Holdings Senior Notes $900 3/15/29 Ba2*+ BB 6.755% 281 301

LPL Holdings Senior Notes $400 5/15/31 Ba2*+ BB 7.083% 321 318

Mariner 
Wealth

Term Loan B $150 8/12/28 Ba3 B- 8.161% 441 434

Mariner 
Wealth

Term Loan B $350 8/12/28 Ba3 B- 8.161% 441 434

Millennium
Trust

Term Loan B $610 2/27/26 B2 B 10.332% 658 619

[1] WealthManagement.com – ‘RIA Deal-Makers Face an Ebbing Tide’ (2022)
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The good (or at least better) news is found in the FOMC dot plot to end the year 
which projects, for the most part, a lower interest rate environment in the coming 
years. This should remove at least some of the pressure of overleveraged aggregators 
and RIA valuations eventually, though perhaps not soon enough for some to switch 
focus more on paying down debt than engaging in M&A and may even result in 
certain aggregators acquiring others to realize better scale. This will be key to 
monitor closely in 2023.

Rising Interest Rates
Continued

FMOC Participants’ assessments of appropriate monetary policy: 
Midpoint range or target level for the federal funds rate1

1. FOMC Summary of Economic Projections, December 14th 2022
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Given one of the largest headwinds of our industry is the aging advisor base, 
succession and monetization of RIA businesses continue to be top of mind for our 
clients, so we believe it is worth emphasizing the importance of what a skilled 
investment banker can do to maximize an outcome for a buyer or a seller. 
Investment bankers can serve as matchmakers between RIAs and advisors, advise on 
how best to value deals, create competitive tension, and help negotiate business 
points in partnership with legal advisors to get deals closed. 

But, as we look back at 2022, investment bankers are not always involved in a 
transaction. The typical reasoning for a buyer or seller is the perceived cost of advice, 
lack of capacity for the current investment banks, buyer brainwashing (RIA owners 
being confident of their skills and overly trusting of their ‘new partners’), aggregators 
forming relationships over years to nurture future acquisitions, and a perception of 
conflict with some bankers previously working at the advisor’s former wirehouse
employer.

Typically, there is a positive correlation between the size the deal and an investment 
banker’s involvement, as certain buyer types use bankers far more often as detailed 
in our Q1 2022 newsletter.

RIA Investment Banking 
Update

Deals that
did not use a banker: 

74.5%

Deals that
did use a banker: 

25.5%

The smart buyers know this, and only 32% of aggregator deals utilized an investment 
banker despite the seller knowing the buyer clearly being aware of the informational 
asymmetry between the two. RIA to RIA transactions displayed the most trust, with 
under 15% of deals utilizing a banker. 
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Our CEO Shirl Penney was interviewed in January to discuss themes in the market, 
and when commenting on M&A he said “It amazes me how many advisors who are 
frustrated sold to the first firm they met and failed to do the same level of due 
diligence they would recommend to their clients on a sale of all or a part of their 
businesses. What advisors need to understand is PE firms negotiate and transact on 
investments all the time; most advisors don’t.”

As more quality and unconflicted advice becomes available to RIAs, we would expect 
2023’s investment banking deal involvement to increase.

RIA Investment Banking 
Update Continued
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Minority Investing Update
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In the first quarter we explored the concept of how outside investment can change a 
firm’s strategy. This was taken as a given with RIAs, as it has been widely reported 
that minority investments have strings attached designed to protect the outside 
investor. However, we also explored how even with aggregators, the private equity 
investment (even when reported as a minority investment) can have major 
noticeable strategic effects on an aggregator’s business model. 

As minority investment continues to proliferate across the industry, we look forward 
to tracking how the firms who sell a piece of themselves potentially change and 
adjust over the long term.

The market saw a few additional notable minority transactions in 2022 including:

A number of these transactions are those acquirers’ usual strategy (including Stratos 
and Kudu). However, Cary Street acquiring a bank RIA subsidiary and gaining a 
minority backer from Atlantic Union Bank was not and is another out of the (old) 
normal example of this trend.

We believe the trend of minority investing is clearly here to stay, especially as buyer 
sophistication levels increase, and we will be interested to track how minority 
investors and their investments will perform relative majority buyers who aggregate 
RIAs and other wealth management firms.

Date Buyer Type Seller Type
AUM 
($bn.)

7/15/22 Stratos Wealth RIA
Employees at 
Retirement Corp. of 
America

RIA 0.6

7/8/22 Sanctuary Wealth Aggregator GoalPath Solutions RIA 3.0

8/10/22
Kudu Investment 
Management

PE GenTrust RIA 3.0

10/25/22 Cetera Financial Broker
CCR Wealth 
Management

RIA 2.5

4/4/22
WA Asset 
Management

RIA
Clark Financial 
Advisors

RIA 0.3

4/12/22 Stratos Wealth RIA
Veritas Boston 
Wealth 
Management

RIA 0.4

6/9/22
Cary Street 
Partners

RIA
Dixon, Hubard, 
Feinour & Brown

RIA 1.6

9/19/22 Corsair Capital PE Miracle Mile Advisors RIA 3.1
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In Q2 2022, we highlighted some of the more publicized failed acquisitions to 
highlight what can go wrong with a deal and used the failed acquisition of Fieldpoint
Private by Merchant Investment Management and Summit Financial as our primary 
example, but it is worth checking back in on what turned into a major theme of 2022.

Fieldpoint was finally successful in selling its broker dealer for $2mm to Dominari
Financial, the investment arm of biotech company AIkido Pharma, but not before it 
failed to sell both its broker dealer and its RIA to tru Independence, a Portland, 
Oregon-based RIA service provider.1

The second failed deal emphasizes a deeper theme this year, namely despite the 
amount of activity publicly reported on announced deals, RIA deals in the space can 
breakdown and fail more often than readers may think but are seldom reported 
unless there is something notable about the transaction. This year it appears deal 
failures were on an uptick as some industry consultants have commented that 
buyers are now more selective, passing on 60% of offered deals.14 Passing can mean 
a variety of things, from turning down a CIM to walking away after multiple rounds of 
negotiations. 

More and more atypical buyers are entering the space. Notable new buyers of RIAs in 
2022 include:

See Table on next page

[1] AdvisorHub – ‘After Two Botched Deals, Fieldpoint Looks to Sell B-D to Pharma Company’ (2022)

[2] Wealthmanagement.com – ‘Will M&A Withstand Rising Capital Costs?’ (2022)
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Date Buyer Type Seller Type
AUM 
($bn.)

9/19/22 Corsair Capital PE
Miracle Mile 
Advisors

RIA 3.1

9/23/22 Private Advisor Group Broker
AK Financial 
Group

RIA 1.0

10/5/22
Dominari Financial 
(AIkido Pharma 
Finance arm)

PE
Fieldpoint Private 
Securities

Broker 1.1

8/5/22
Integrity Marketing 
Group

Insurance Gladstone Aggregator 13.0

4/7/22 The Vistria Group PE Mather Group Aggregator 8.0

7/15/22 MarksNelson Accounting Integrity Advisory RIA 0.3

10/25/22 Cetera Financial Broker
CCR Wealth 
Management

RIA 2.5

1/6/22 Parthenon PE
RSM US Wealth 
Management

RIA 7.5

9/19/22 Corsair Capital PE
Miracle Mile 
Advisors

RIA 3.1

9/23/22 Private Advisor Group Broker
AK Financial 
Group

RIA 1.0

10/5/22
Dominari Financial 
(AIkido Pharma 
Finance arm)

PE
Fieldpoint Private 
Securities

Broker 1.1

8/5/22
Integrity Marketing 
Group

Insurance Gladstone Aggregator 13.0

4/7/22 The Vistria Group PE Mather Group Aggregator 8.0

7/15/22 MarksNelson Accounting Integrity Advisory RIA 0.3

10/25/22 Cetera Financial Broker
CCR Wealth 
Management

RIA 2.5

1/6/22 Parthenon PE
RSM US Wealth 
Management

RIA 7.5

11/4/22 Callodine Group PE
Manning & 
Napier

RIA 20.0

10/19/22
Valeas Capital 
Partners

PE Sequoia Financial RIA 10.0

6/8/22 Alera Group Broker
Wharton 
Business Group

RIA 3.4

Continued
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We project the RIA space to continue to become more and more attractive to outside 
investors in 2023, drawing further buyer fragmentation and competition in the space. 
The plethora of buyers will continue to buoy RIA valuation and deal count levels, 
though may also result in deals that go wrong to get leaked more frequently. 

Continued
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Another theme we touched on earlier in the year that is worth revisiting is the RIA 
industry’s fastest growers have the potential to be acquired by the proverbial bigger 
fish. 

In short, as you can see below in more detail from FA Advisor’s ‘2021 Fastest-Growing 
Firms’ survey, a diversified group of RIA aggregators have dominated either by being 
the fastest growing or by seemingly targeting firms with high organic growth rates 
(bold and highlighted are our updates from the second half of 2022 alone):

RIA Name Category or Owner Recent M&A Activity Includes

Brookstone Capital 
Managemen+E+A3

TAMP FormulaFolios (~3 bn, 2020)

AlphaCore Capital Independent RIA
Acquired Private Client Group Rights 
from iCapital Network

Inspire Investing Independent RIA N/A

Cresset Aggregator
Many, in May Meristem Family Wealth 
(5.4bn, 2022)

Pathstone PE Backed: Lovell Minnick
Multiple, in March WaterOak ($3 bn, 
2022)

R|W Investment 
Management

Independent RIA N/A

Modera Wealth 
Management

PE Backed: TRIA
Acquired Independence Advisors ($1.3 
bn, 2020)

Diversified Lifelong 
Advisors

Independent RIA Acquired RZ Wealth ($215mm, 2021)

Wealth Enhancement 
Group

PE Backed Aggregator: One of the most prolific acquirers

Foundations 
Investment Advisors

TAMP/Service Provider Brings advisors onto platform

Foundations 
Investment Advisors

TAMP/Service Provider Brings advisors onto platform

CIBC Private Wealth, US Bank
Result of CIBC acquisitions including 
Lowenhaupt Global Advisors ($1.8bn, 
2019)

Cary Street Partners 
Investment Advisory

Wealth Management 
Several, including Waypoint Advisors 
($215mm, 2020)
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Continued

RIA Name Category or Owner Recent M&A Activity Includes

Signature Estate & 
Investment Advisor

Independent RIA Reverence takes stake in August 2022

Axxcess Wealth 
Management

TAMP (looking for minority 
investor)

Has not found backer yet, has hired 
Echelon

Lake Street Advisors FFP N/A

Aveo Capital Partners Independent RIA N/A

EP Wealth Advisors PE backed Aggregator: One of the most prolific acquirers

Titleist Asset 
Management

Independent RIA None recent

Peavine Capital Independent RIA N/A

Bordeaux Wealth 
Advisors

FFP N/A

Resource Management Creative Planning N/A

Abound Wealth 
Management

Independent RIA N/A

Greenwich Wealth 
Management

Independent RIA N/A

Fiducient Advisors NFP backed
Result of 2020 merger between 
Fiduciary Investment Advisors and 
DiMeo Schneider

AE Wealth 
Management

Independent RIA/Platform N/A

Mirador Capital Partners Independent RIA N/A

Capital Wealth Planning Investment Strategies N/A

True North Advisors Independent RIA
Acquired Western Research & 
Management ($200mm, 2019)

Annex Wealth 
Management

Independent RIA N/A
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Continued

RIA Name Category or Owner Recent M&A Activity Includes

Cabana Asset 
Management

CI acquired interest in parent 
company (2020)

Acquired Fund Architects ($120mm, 
2019)

Creative Planning Aggregator One of the most prolific acquirers

Mission Wealth 
Management

Independent RIA
Acquired Sea to Peak Financial Advisors 
($90mm, 2021)

HoyleCohen FFP
Acquired Stellar Capital Management 
($400mm, 2020)

Mckinley Carter Wealth 
Services

Independent RIA
Acquired Allegiance Financial Advisors 
($78mm, 2022)

Quadrant Private 
Wealth

FFP N/A

Robertson Stephens 
Wealth Management

independent RIA
Has made several acquisitions 
including Epoch Consulting Group 
($850mm, 2021)

Lido Advisors
PE Backed: Charlesbank Capital 
Partners

Acquired Enterprise Trust & Investment 
Company ($800mm, 2022)

One Capital 
Management

CI Financial N/A

Frazier Financial 
Advisors

Independent RIA N/A

Rollins Financial FFP N/A

Covington Capital 
Management

Independent RIA Acquired by Cerity in October 2022

Ritholtz Wealth 
Management

Independent RIA N/A

Ensemble Capital 
Management

Independent RIA N/A

PDS Planning Independent RIA N/A

Abacus Wealth Partners Independent RIA
Acquired Robasciotti & Philipson 
($130mm, 2021)
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Continued

RIA Name Category or Owner Recent M&A Activity Includes

AJ Wealth Independent RIA N/A

Paragon Capital 
Management

Independent RIA N/A

Miracle Mile Advisors
PE Backed: Merchant backing 
exchanged for Corsair

Acquired Castle Asset Management 
($375mm, 2021), acquired Karp 
Capital while being invested in and 
recapitalized by private equity 
investor Corsair Capital

Regatta Capital Group Independent RIA N/A

In summary, three more firms on this list were removed from true independence 
over the past six months as other, larger firms acquired stakes from the RIAs 
themselves or their prior backer as was the case with Miracle Mile. The fragmentation 
of the market will continue driving fast organic growers to generate a premium 
multiple and the largest and fastest growing firms to drive competitive interest from 
larger firms and investors. 



Sources: Dynasty Financial Partners, public information including press release, trade 
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Buyer Seller Buyer 
Type

Seller AUM 
(billions)

Announcement 
Date

Transaction 
Rationale

Valeas Capital 
Partners Sequoia Financial PE 10.0 10/19/2022 Capital

Emigrant Partners

F.L. Putnam 
Investment 

Management 
Company

PE 5.5 12/19/2022 Capital

Mercer Global 
Advisors

Regis Management 
Company Aggregator 5.0 12/1/2022 Succession, 

Capabilities

LPL Commerce Financial 
Advisors B/D 4.4 11/23/2022 Scale

Cerity Partners Covington Capital 
Management Aggregator 4.2 10/5/2022 Expansion, Scale

Cetera Financial CCR Wealth 
Management B/D 2.5 10/25/2022 Scale, Capital

LPL BancorpSouth Bank B/D 2.5 11/11/2022 Scale

Choreo Enso Wealth 
Management RIA 1.8 11/3/2022 Scale, Capital

Prime Capital 
Investment 

Advisors

Liberty Wealth 
Advisors Aggregator 1.8 12/20/2022 Scale

Dominari Financial 
(AIkido Pharma 

Finance arm)

Fieldpoint Private 
Securities PE 1.1 10/5/2022 Capital

Several sources are used to create this report. M&A data is gathered from press releases, trade articles, 
and other secondary research sources. All publicly announced transactions involving the acquisition of 
an independent advisory firm are reviewed for inclusion. This data covers the period from October 1, 
2022–December 31, 2022
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M&A Market Color 
Q4 Top 10 Deals Announced
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Dynasty’s M&A and Capital 
Strategies Team

How we help RIAs grow

The Dynasty M&A and Capital Strategies team offers three primary service offerings 
to RIAs to help them reach their next level of growth. 

The first offering is transaction support. Our team offers objective sell-side and buy-
side M&A support to help an RIA find a succession partner. With a deep bench of 
Wall Street professionals who have collectively over 50 years of M&A experience, our 
team can provide expert help with any number of transaction support related tasks 
including sell-side M&A, deal sourcing, transaction structuring and negotiations, due 
diligence support, and finalizing and closing deals.

The second service offering is valuations, which provides an objective view for an RIA 
owner’s enterprise by leveraging Dynasty’s experience and insight. These valuations 
have a variety of uses including: M&A level-setting, internal succession, performance 
benchmarking for founders, and ongoing governance.

The third way we can help is by providing liquidity to founders to achieve a certain 
business objective without giving up control of their business through three primary 
capital solutions, including our Traditional Credit, Revenue Participation Interest 
(RPI), and Minority Investment programs.



Sources: Dynasty Financial Partners, public information including press release, trade 
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• Primarily term loan 
structure with revolving 
credit facility and 
guidance facility also 
available

• Covenant lite

• Interest only feature 
available

• Minimum term

• Amortization payments 
required

• Origination fees apply

• No use case restrictions

• Preferred equity 
structure that monetizes 
a percentage of revenue

• Innovative “true up” 
feature offers incremental 
capital to support growth

• Principals may 
repurchase revenue 
interest after a fixed 
period of time

• Minimum payment 
thresholds

• No use case restrictions

• Noncontrolling, passive 
equity structure with 
minimum 6-year 
investment period

• Favorable liquidity 
options – ability for RIA to 
sell additional equity 
upon Dynasty exit

• Limited governance 
terms

• Minimum dividend

• No use case restrictions

01 02 03

Traditional 
Credit

Revenue 
Participation 
Interest (RPI)

Minority 
Investment
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Dynasty’s M&A and Capital 
Strategies Team

All of our capital programs are designed exclusively for RIAs to support 
a firm’s strategic growth objectives. Please reach out to us and let us 
know how we can be helpful in tailoring a capital solution that is right 
for you and your firm. 

As a financial technology and value-add wealth management 
platform, Dynasty Financial Partners began its capital program 
nearly 9 years ago with our traditional debt program based on the 
needs of our clients. 

Today, Dynasty’s M&A and Capital Strategies team has the premier 
diversified capital offering in the industry that is exclusively for its 
clients.
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Harris Baltch
Head of M&A and Capital Strategies

Harris Baltch is responsible for leading Dynasty’s M&A and 
Capital Strategies division. Prior to joining Dynasty, Harris spent 
nearly a decade at UBS Investment Bank where he was an 
Executive Director in the firm’s Financial Institutions Group. 
While at UBS, Harris originated, led and executed over $10 
billion of strategic M&A and capital market transactions for 
companies in the asset and wealth management industry. 
Earlier in his career, Mr. Baltch worked at 
PricewaterhouseCoopers LLP in the Banking and Capital 
Markets Group. He has over 15 years of financial services 
experience and earned his M.B.A. from the Johnson Graduate 
School of Management at Cornell University. He also received a 
B.S. in Accounting at Binghamton University and is a certified 
public accountant, registered in the State of New York.

Chris Marsh
Vice President

Chris Marsh is a Vice President in Dynasty’s M&A and Capital 
Strategies division. Prior to joining Dynasty, Chris spent four 
years at Evercore, a leading independent investment bank, 
where he was a Vice President in the Global Advisory practice. 
While at Evercore, Chris led and executed on over $15 billion in 
M&A transactions and strategic advisory engagements for 
companies across a variety of industries. He received his M.B.A. 
from Columbia Business School and B.S. in Systems 
Engineering from the University of Virginia, where he was a 
Rodman Scholar. 
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Dylan Dierig 
Assistant Vice President

Dylan spent 4 years as a M&A investment banker between 
Raymond James Financial and Falls River Group focusing on 
financial technology and healthcare industries.  Executing on 
over $2 billion in sell-side M&A transactions for both private and 
public companies.    

Dylan received a Masters of Science in Finance from Villanova 
University and a B.A. in Finance from the University of Kentucky.

William Ross
Senior Associate

William worked as an Associate for Emigrant Partners, focusing 
on sourcing and executing new investments. 

William was previously a Fixed Income Portfolio Management 
Associate at U.S. Trust, managing over $1.0 bn of fixed income 
assets. Prior to U.S. Trust, he worked as an intern at Wolfe 
Research on the consumer staples team. William received his MA 
in Management from the University of St Andrews
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Dynasty Financial Partners is a U.S. registered trademark of Dynasty Financial 
Partners, LLC (“Dynasty”). Dynasty is a brand name, and functions through 
Dynasty’s wholly owned subsidiary, Dynasty Wealth Management, LLC, (“DWM”) a 
registered investment adviser with the Securities and Exchange Commission, 
when providing investment services. Any reference to the terms “registered 
investment adviser” or “registered” does not imply that Dynasty or any person 
associated with Dynasty has achieved a certain level of skill or training. A copy of 
DWM’s current written disclosure statement discussing our advisory services and 
fees is available for your review upon request.

This document is for private and confidential use only, and not intended for broad 
usage or dissemination. Its message is intended for the exclusive use of members 
or prospective members considering joining the Dynasty Network of registered 
investment advisers. It should not be construed as an attempt to sell or solicit any 
products or services of DWM or any investment strategy, nor should it be 
construed as legal, accounting, tax or other professional advice. This material is 
proprietary and may not be reproduced, transferred, modified or distributed in any 
form without prior written permission from Dynasty. Dynasty reserves the right, at 
any time and without notice, to amend, or cease publication of the information 
contained herein. 

Certain of the information contained herein has been obtained from third-party 
sources and has not been independently verified. It is made available on an "as is" 
basis without warranty. Any strategies or investment programs described in this 
presentation are provided for educational purposes only and are not necessarily 
indicative of securities offered for sale or private placement offerings available to 
any investor. The views expressed in the referenced materials are subject to change 
based on market and other conditions. This document contains certain statements 
that may be deemed forward-looking statements. Please note that any such 
statements are not guarantees of any future performance; actual results or 
developments may differ materially from those projected. Any projections, market 
outlooks, or estimates are based upon certain assumptions and should not be 
construed as indicative of actual events that will occur.
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We look forward to hearing 
from you, any questions may 
be subsequently featured in 

upcoming issues!

Get In Touch

com

mailto:DCS@dynastyfp.com
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