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A Brief Note 
from the Team
Welcome to the close out of 2025 and the nineteenth edition of Inside the Deal!

Dynasty Financial Partners aims to educate our clients and our readers on the key trends we are seeing 

Harris Baltch

Sam Anderson
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Market Review

validating the structural tailwinds driving consolidation across wealth management.

positioned to set new records.

market are:

1. At record-high valuations, will buyer competition for premium assets push multiples  
higher or will market dynamics force normalization?

2. How will leverage constraints impact serial acquirers’ ability to maintain current deal  
velocity amid rising integration complexity?

3. Will traditional strategics, such as banks, wirehouses, and insurance companies,  
make aggressive moves to acquire established RIA aggregators?

4. What deal structures and M&A readiness requirements will emerge as SEC scrutiny  
reshapes buyer expectations and due diligence standards?

strengthen competitive positioning rather than simply add scale.
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Q4 2025 RIA M&A  
Deal Volume
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2025 National Deal  
Data Breakdown
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Select 2025 
Dynasty Transactions

2025

Advised

2025

Advised

2025

Advised

On its sale to

2025

Advised

On its valuation

2025

Advised

2025

Advised

2025

Advised

On their sale to

2025

Advised

2025

Advised

2025

Advised

On its minority
recapitalization with On its sale to On its sale to

On its minority
recapitalization with

On its recruitment of

Break Away Advisor Team

On its acquisition of

On its valuation
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2025 Dynasty 
Network Spotlight 

TritonPoint Partners

decades of experience in comprehensive wealth 

independent structure provided the partnership 

while opening meaningful access to private market 

previously out of reach. 

complex client needs.

Americana Partners

advisor to Goodpasture Grey on its sale to 

Americana noted Goodpasture Grey stood out as 
the ideal prospect due to their existing reputation 
of integrity and dedication to clients that align with 
their own wealth management approach.

of client service was the main driver in this deal.
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2025 Dynasty 
Network Spotlight 

Procyon

DayMark Wealth Partners

announced a strategic minority investment from 

this transaction. 

as an elite landing pad for wirehouse advisors 

Capital Ideas & 
Bearing Financial Advisors

focused practices anchored in disciplined portfolio 

strategic support to accelerate organic growth 

years ahead.

DayMark with strategic capital and resources to 

exciting case to follow in the coming years. 
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California (48)

Massachusetts (19)

New York (19)

Ohio (16)

Texas (14)

1

2

3

4

5

2025 Top 10:  
States By Deal Count

Illinois (13)

New Jersey (12)

Pennsylvania (11)

Washington (11)

Florida (11)

6

7

8

9
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California ($416 bn)

Illinois ($339 bn)

Massachusetts ($322 bn)

Colorado ($206 bn)

Georgia ($185 bn)

1

2

3

4

5

2025 Top 10:  
States By AUM Count

New York ($178 bn)

New Jersey($68 bn) 

Ohio ($56 bn)

Virginia ($24 bn)

Missouri ($20 bn)

6

7

8

9

10

 

California Dominates Volume While Mega-Deals Concentrate in IL, MA, and CO

reshaped state rankings.

transactions.
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Top Buyer Dynamics

2025 Top 5:  
By Buyer Type

Aggregator 

216 total deals  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,210 bn total AUM

RIA  

41 total deals  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$45 bn total AUM

PE 

29 total deals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $454 bn total AUM

Broker 

9 total deals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $321 bn total AUM

Platform 

4 total deal  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$11 bn total AUM

1

2

3

4

5
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Fresh Capital Translates to Market Share  
Gains as Recapitalized Firms Dominate

2025 Top 10: Buyers 

Beacon Pointe  
Advisors

Mercer Advisors

Mariner Wealth 
Advisors

Merit Financial Advisors

Creative Planning

Wealth  
Enhancement Group

MAI Capital 
Management

Carson Group

Corient (CI Financial)

Waverly Advisors

 
$7 bn

$8 bn

$302 bn

$7 bn

$257 bn

$7 bn

$30 bn

$6 bn

$238 bn

$6 bn
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Aggregator, AUM (in billions), number of deals in 20251
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Mega Transactions Driving Market Dynamics 

 

The Best & Worst  
Months of 2025 

March

April

May

August

 

43

25

22

34

25

24

22

427 

427 

 27 

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

Grand Total 320 $2,245

3

7

5

2

4
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Two Landmark Transactions Signal Shifting 
Dynamics in Wealth Management M&A

Corient’s Dual Acquisition:  
Building one of the World’s Largest 
Independent UHNW Platform

  

worth clients while extending its footprint across 

partners and operating partners across geographies 

 
2

What This Signals for the Market:

1st: 

this client segment.

2nd: Partnership structures are emerging as 
differentiators in attracting premium targets. 
Demand for governance models that preserve 

potential. 

3rd:  

 
trend as they present a demand for seamless 

What is the right capitalization strategy  

of aggregators to consistently fund 

inorganic growth with a combination  

of debt and equity? 
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Equitable’s Acquisition of Stifel 
Independent Advisors: Wirehouses  
Pivot to Independence Models

independent advisors managing approximately 
3 

independent model.

What This Signals for the Market:

industry shift as traditional wirehouses and 

competitive advantages of the independent 

transformation while mitigating talent attrition risks.

4

and client service philosophy. 

The Broader Implications
Both transactions reinforce market fundamentals: 

Two Landmark Transactions Signal Shifting  
Dynamics in Wealth Management M&A (cont.)
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will persist.

How will buyer diversity reshape  

valuation dynamics? 

Will private partnership models 

gain traction as competitive 

differentiators? 

Will buyers be able to truly 

differentiate their value proposition 

versus other buyers or will they 

become clouded by a multitude of 

business models?  

The answers will determine who is best  
positioned to grow through change.

?

?

?

Two Landmark Transactions Signal Shifting  
Dynamics in Wealth Management M&A (cont.)

2. 

3. 

4. 
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The rise of mega-teams embracing the 

independent RIA model is transforming 

the wealth management industry. The 

shift is already accelerating, as evidenced 

by OpenArc’s launch this past quarter.

approaching independence with the same rigor  
and sophistication typically applied to making  

 

Breakaway Banking: How Billion-Dollar  
Teams Are Reshaping Independence

past an initial transition into independence:

• Capital access at launch:

launch and over time

• Early engagement of bankers and consultants: 

are in motion from advisors considering strategic 
moves.
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Breakaway Banking: How Billion-Dollar  
Teams Are Reshaping Independence (cont.)

succession outcomes alongside the traditional 

CASE STUDIES:

OpenArc Corporate Advisory

capital investment from Dynasty Financial Partners.2 

 

not present enough hard evidence to meet the 

throughout the industry with the signal that 

Elevation Point

of the team violated inherited account agreements 

ensuring that the retired advisors would continue 
to receive a portion of revenue from those accounts 

though not those who initiate unsolicited transfer 

used during the last two years of their employment 

the complexity of legal considerations during 
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Paul Sullivan

partnership models and choice of custodians. 

of making that change.

What’s Next

providing more sophisticated advisory support than 

support to maintain client relationships and service 

• Launch an independent RIA;

• 

• 

• 

remain active. 

Breakaway Banking: How Billion-Dollar  
Teams Are Reshaping Independence (cont.)

2. 
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AI & RIA Operations:  
The New Valuation Driver

 

RIAs manage operations and drive 

growth. AI-powered platforms enable 

by analyzing large data sets, helping 

advisors make faster, more informed 

decisions and elevate client service.

fragmented data weaken enterprise value. Firms 

Due diligence often uncovers what marketing 

integration challenges when determining price. 
Proactive investment in technology upgrades and 
process improvements ahead of a sale is essential to 
preserve value and strengthen positioning.
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AI & RIA Operations: The New Valuation Driver (cont.)

Where AI Delivers Measurable Impact:

signaling minimal disruption risk.

Compliance Infrastructure: 

governance frameworks.

Client Experience:

heavily on automation risks eliminating the human 
element and eroding client trust.

Valuation

receive the same valuation regardless of their 

technology that can integrate into the  

What Drives Premium Valuations

M&A targets.

 
future value.

Equally Important Valuation Criteria:

• Intentional architecture:  
 

system designed for scale

• Documentation and governance:  
 

continuity planning

•   
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From Growth to Risk: Why RIA M&A 
Is Under the SEC Microscope

Amid unprecedented M&A activity in the RIA 

sector, the SEC has sharpened its focus on 

compliance, governance standards, and the 

integrity of reporting. Firms pursuing growth 

through consolidation must be prepared for 

heightened regulatory scrutiny.

focus on advisers that have merged or consolidated 

may result in accompanying operational and/

2026 Examination Priorities

monitor operational and compliance challenges 

particular attention to:

• 

• 
interest arising from transactions

• 

• 
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Preparing for  
Enhanced Scrutiny

amendments.

Effectiveness of  
Compliance Programs

identify and address these risks to ensure a smooth 
transaction and regulatory review.

Cybersecurity  
& Information Security
M&A activity often involves integration of systems 

 
focus on information security along with  
operational controls and training in these areas.

Emerging Technology  
& AI Oversight

 

all representations are accurate and that controls 

Fiduciary Standards  

When announced this past November, 

SEC Chairman Paul S. Atkins emphasized: 

“Examinations are an important component  

to accomplishing the agency’s mission, but they 

should not be a ‘gotcha’ exercise. Today’s release  

 

to prepare to have a constructive dialogue with 

SEC examiners and provide transparency  

into the priorities of the agency’s most  

public-facing division.”2

who can review your practices and offer guidance 
 

From Growth to Risk: Why RIA  
M&A Is Under the SEC Microscope (cont.)

2. 
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Beyond the Deal: How a ‘Scorecard 
Approach’ Shapes Better Outcomes

Being ready for M&A goes beyond the numbers. 

As previously underscored in wealth management 

strength of its people and the trust of its clients. 

cultural cohesiveness is vital for continued long-

term success. With so much at stake, the critical 

question becomes: how can a seller determine 

whether a potential buyer truly aligns with the 

options than ever for founders. Attractive valuations 

ways to simplify the complex considerations 

into a disciplined process and provides a clear 

A Seller’s Scorecard

could provide a simple framework to evaluate a 

across a weighted scale:

1. Strategic & Cultural Alignment: 
advisor retention and client trust.

Ask: 
philosophy and governance style? Will leadership 
values align with the existing team?

Why it matters: Misalignment can lead to advisor 
turnover and client attrition.

Tip: Score based on compatibility in service 
model, decision-making cadence, and leadership 
approach with a weight assigned to each.
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2. Deal Structure & Economics:  

certainty and upside.

Ask: 

performance targets?

Why it matters: 

and control rights.

Tip: Evaluate governance rights, tax implications, 
earnout and retention targets, and working capital 
adjustments early.

3. Integration Model:  

Ask: 

change will employees and clients experience?

Why it matters: 

retention.

Tip: Request a detailed integration roadmap with 
timelines and accountability (and make sure the 
buyer sticks to them).

4. Talent Strategy & Incentives:  
People drive growth.

Ask:

Why it matters: Weak talent plans lead to costly 

revenue.

Tip: Ensure incentives align with long-term 
performance and advisor engagement.

5. Client Experience Continuity: 

Ask: 

client relationships?

Why it matters: 

Tip: 

transition plan safeguards the authenticity of 
the client experience from day one through full 
integration and beyond.

Beyond the Deal: How a ‘Scorecard  
Approach’ Shapes Better Outcomes (cont.)
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6. Compliance & Risk Management:  

Ask:

Do their data privacy standards align with client 

supervisory oversight handled?

Why it matters: Misalignment in compliance can 

reputational damage that erodes enterprise value. 

Tip: Prioritize comprehensive regulatory checks 
early. Engage a professional to review Form ADV, 
policies and procedures, examination history, and 
change-of-control clauses in client agreements. 

standards to ensure seamless integration and 
protect client trust.

7. Reputation & Track Record:  
Past performance signals future execution. 

Ask:
references reveal recurring issues with cultural 
alignment or integration?

Why it matters: A strong track record signals 

integration outcomes often correlate with advisor 
attrition and client loss.

Tip: Go beyond surface-level research. Review 
integration KPIs from prior deals, including 
AUM retention, advisor turnover, and time to full 
integration. Speak with former sellers and engage 

priorities.

Determining which priorities are most important to 

evaluating potential deals. A scorecard approach 

Beyond the Deal: How a ‘Scorecard  
Approach’ Shapes Better Outcomes (cont.)
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M&A Market Color 

Buyer Seller Buyer 
Type

Seller AUM
(billions)

Announcement
Date

Transaction
Rationale

Creative
Planning Aggregator 250 10/9/2025 Scale

Private Advisor
Group (PAG)

Financial
Services

Financial
Services

9 10/27/2025 Scale

Equitable 
Stifel

Independent
Advisors

6 10/16/2025 Capabilities

ESL Federal
Credit Union Bank 4 11/10/2025 Expansion

Constellation
Wealth Capital

DayMark
Wealth Partners PE 3 11/1/2025 Expansion

Rise
Growth
Partners

Krilogy PE 3 10/15/2025 Expansion

Apexium
Financial Aggregator 3 12/3/2025 Scale &

Capabilities

Crestline Private
Credit 3 12/15/2025 Expansion

Creative
Planning 

Maseco
Private Wealth Aggregator 3 10/14/2025 Expansion

Merchant
Investment

Management
PE 3 11/17/2025 Expansion

SageView

Alesco Advisors 

Credent

Kathmere
Capital

Management

 LPL Financial 

United
Capital 
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Q4 2025 M&A League Tables

1  Dynasty Investment Bank 162

2   Bank 2 70

3  Bank 3 33

RIA Investment Banking M&A By Seller AUM1

1   Dynasty Investment Bank 15

7  Bank 7 7

RIA Investment Banking M&A By Deal Count2

  2025  2025
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How we help RIAs grow

their next level of growth. 

Dynasty’s Investment 
Banking Team
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Dynasty’s Investment  
Banking Team

 
 

of our clients. 

 
that is exclusively for its clients.

• Primarily term loan structure 

with revolving credit facility 

and guidance facility  

• 

• 

• Minimum term

• 

• 

• 

• 

of revenue

• 

offers incremental capital to 

support growth

• Principals may repurchase 

period of time

• Minimum payment 

thresholds

• 

• 

structure with minimum 

• 

• 

• Minimum dividend

• 

 
 

Participation Minority  

01 02 03



32

•

•
industry to help them?

Help your client’s business prepare for and execute a sale by 
leveraging our deep investment banking referral network

• Multiple partnerships to choose from

•

•

•

Select Investment Banking Partners

If you are interested in learning more, please reach out to us at 
DIB@dynastyfp.com

Dynasty’s Investment Banking 
Client Referral Program

Transaction 
Size 

Minimum

> $75mm

$75mm

$50mm

$25mm

$5mm
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Sam Anderson

 
 

 

 
 
 

Jamie Gardiner
Director, Network Development

Harris Baltch
Managing Director, Co-Head of Investment Banking

transactions for companies in the asset and wealth management industry. 

Dylan Dierig 
Vice President, Investment Banking
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Victoria Cangero
Assistant Vice President, Investment Banking

Amelie Russo, CFA
Assistant Vice President, Investment Banking

syndicated leveraged loans and sourcing investment opportunities. Amelie swam for 

in Finance.

Mia Petrocelli
Analyst, Investment Banking

she supports strategic advisory and transaction execution for clients and network 

Ray Lens
Analyst, Investment Banking
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Important Disclosures

securities does not hold customer securities or customer funds.

Please note that any such statements are not guarantees of any future performance; actual results or 

 
will occur.



Get In Touch
We look forward to hearing from you, any questions  

may be subsequently featured in upcoming issues!

DIB@dynastyfp.com


