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A Brief Note 
from the Team

Inside the Deal!

remained strong in Q1 despite elevated market volatility and uncertainty. While macro conditions may stay 

on niche opportunities, integrate innovative technologies, and strengthen their talent pools. As the year 

through change.

Kind regards,

Harris Baltch

Sam Anderson
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Market Review

1

Despite a backdrop of macroeconomic uncertainty, buyers stayed active, motivated by the need to scale, 

cautious tone, they had little impact on the overall pace of activity.

beat and accelerated in volumes year after year. Even though the current market backdrop is different, the 
underpinning themes in our industry such as fragmentation and succession remain unchanged and the 
number of interested investors in our industry are more prevalent than ever.

market are: 

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

2. How will the recent spate of recapitalizations affect the legacy serial acquirers?

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

4. How will the new class of buyers (sovereign wealth funds) affect the market moving forward?

Sources: Dynasty Financial Partners, public information including press release, trade articles,  
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Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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2025 Q1 National Deal  
Data Breakdown
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Americana Partners
•

•

leverages the support of Dynasty Financial
Partners to offer both traditional and
alternative investment solutions

•

Boulevard Family Wealth

• Boulevard Family Wealth, founded

•

lead advisor under the Americana
umbrella

in the Southern California region

technology platform

•

•

California market

•

Americana Partners Expands into California with 
Strategic Acquisition of Boulevard Family Wealth

1

2

3

Announced the 
Acquisition of

March 2025

Transaction Details

Strategic Rationale

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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A minority investment involves an external investor 

management industry, minority stake deals offer a 

from a capital infusion that can drive expansion. 

 
control and independence.  

45% 52 minority 
transactions 48.6% 
increase

management history1. 

investment opportunities are arguably becoming 

the independent movement expands, founder 
autonomy concerns abound.  

In the face of these converging forces, is the market 
for minority stakes on track to run out of steam? 

The Case for Continued Momentum  

• Capital Infusion for
Strategic Expansion

offerings, and invest in technology, minority

preserving their entrepreneurial vision and spirit.

Is the Market for Minority 
Stakes Saturated?

• Liquidity Optimization Amid
Elevated Valuations

investments present an attractive option for

• Institutional Expertise to Navigate
Industry Consolidation

succession strategies.

• Competitive Positioning in
a Fragmented Market

• Equity Alignment for Talent
Retention and Succession
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The Case for Saturation 

• Competition Among Minority
Investors is Heated

becoming increasingly competitive, driven by the

returns. Established players like Constellation

continue to actively pursue minority stakes in

investors differentiate themselves by offering

institutional expertise.

• Limited Supply of
High-Quality Targets

the pool of attractive minority investment

have already secured minority capital or been

supply of these viable targets.

• Valuation Pressures

by strong demand for minority stakes and the

may make it harder for investors to achieve their

market conditions shift.

• Founder Expectations and
Autonomy Concerns

control, even in minority deals, and may demand
highly favorable terms to maintain autonomy. As
investors compete for deals, they may be forced
to accept terms more favorable to the seller, such

investment is to be passive but strategic capital,
over time, this dynamic could have the potential
to erode the value proposition and create a
meaningful selectivity bias for minority investors
over time.

Clearly, the trend of minority capital investments 

Is the Market for Minority Stakes Saturated? (cont.)
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Will Sovereign Wealth 
Have its Moment?

continues to outpace that of advisors in traditional 

skyrocketed, for many reasons. 

contractually guaranteed recurring revenue and 
managed overhead costs, enables them to expand 

management such an attractive sector to invest in 

indications point to yes, as several SWFs have

Mubadala

CI Financial

Corient1. 

. 

ADIA (Abu Dhabi Investment 
Authority) and Advent Internationa
minority stake in Fisher Investments, marking the 

GIC  
fund, made a direct investment in Mercer Advisors, 

its stake for many years, offering continuity  

Sources: Dynasty Financial Partners, public information including press release, trade articles, and other secondary research. 
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Will Sovereign Wealth Have its Moment?  (cont.)

including Altas Partners, Oak Hill Capital  and, 
GIC  creating a private market structure that 

SWFs to Step in as Primary 
Capital Providers? 

reduce the pressure of single investor exits. A key 

them an appealing asset class for SWFs looking to 
diversify portfolios. 

No Strangers to Financial 
Services Investments 

• QIA
in China Asset Management Company

footprint into asset management

• ADIA has been an active investor in global

Citigroup

Apollo Global Managemen , 

asset management. 

•

Rothschild & Co

Potential SWFs On Deck? 

Public Investment Fund (PIF) – Saudi Arabia 

PIF has expanded beyond its typical infrastructure 

interest in institutional asset management. Of 

China Investment Corporation (CIC) 

•
and alternative asset managers, including

and
Schroders  among others. CIC has a history

diversifying across asset classes.

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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Behind the Scenes  
of a Succession Plan, Part 2

A Q&A with  
Bradley Kowalczyk 
Partner, Ascent Wealth Partners

succession plan. When a longtime advisor and 

leadership team members succeeded the retiring 

upon valuation.

to fund the purchase. Advisor compensation 

interest expense and principal to service the liability 

On client relationships and the future 

Have there been any changes in the way 

to client relationships? 

includes looking to directly assign and introduce a 

to servicing the clients remains the same, the 

opportunities.

How does the succession align with the 

leadership.  One partner has been replaced by three, 

What has been the biggest learning 

during this transition? 

during this transition has been the insight that it is 

complicated maneuvering or calculations.

Q

Q

Q

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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Characteristics such as patience, planning, 
transparency, and consistent communication 
combine to create an environment of trust that 

course is essential, but an atmosphere of trust, 
mutual respect, and fairness must be present all 

advisors preparing for a succession event?

What was the most unexpected thing that 
happened during or because of the process? 

to step into place and take on the role of partner 

may have had of the next generation being ready or 

an exciting refresh moment for me.

Behind the Scenes of a Succession Plan, Part 2 (cont.)

Q

Q

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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The Great American 
Advisor Shortage 

Sources: Dynasty Financial Partners, public information including press release, trade articles,  

The backdrop 

 

 

Layer on top of that dynamic the heady merger and 

of retiring advisors, and by the fact that over half of 

AUM) are currently exploring M&A. 

movement has added an additional dimension to

like never before. In fact, Cerulli reports that the

Within change lies opportunity 

advisors. 

needs of investors only increasing in complexity, 
 

What will the industry look like when it 

settles? And what effects will the imminent 

standoff between demand and supply have 

on the RIA space, in particular? 
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The Great American Advisor Shortage  (cont.)

Sources: Dynasty Financial Partners, public information including press release, trade articles,  

to deliver it.  

smaller practices in need of an exit strategy but 

Further, the need for increased productivity could 

to, the option also exists to operate independently 

.  

their depth and breadth by bringing on specialties 
such as philanthropy, tax, family governance, 
trust, and estate. In light of the severe shortage of 

industry, M&A could also be used as a human 

strategies and employee policies need to adapt for 
the industry to close the retiring/hiring gap.  

reported that traditional recruitment strategies are 

will need to hire more than 70,000 

new staff just to sustain current 

growth rates.  

programs to assess the skills needed for the future 
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Capital and Beyond 

Sources: Dynasty Financial Partners, public information including press release, trade 
articles, 

comes along with it. 

of your business, depending on your goals, other 
aspects related to the provider of that capital ought 

management. Cerulli reports that the combined 

and regional broker dealers. More than ever before,

boosting infusion, it is important to educate yourself
on the various styles and strategies of different

investor part of one or multiple end client referral 
programs (custodian, local referral partners, i.e., 

making it more attractive to other investors, 
partners, and clients.  

opportunities you might not have considered, 

enabling potential collaborations, or even strategic 

partnerships. Investors may also be able to leverage 

Who are you partnering with?  
What can they bring to the table? 

When evaluating a potential investor or partner, it is 

and capital partners. A strategic partner collaborates 

market. In these cases, the partnership is strategic 
because both partners remain independent. A 
capital partner is more often a venture capital 

performance and selling it at a higher price.

have positioned themselves as capital plus strategic 

 
they do?
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Capital and Beyond (cont.)

Sources: Dynasty Financial Partners, public information including press release, trade articles, 

Merchant 

Merchant operates as and positions 
its business as both a strategic and a 

management resources, strategic 
opportunities, and guidance to independent 

businesses in its ecosystem to build the 
infrastructure necessary to provide strategic 

expertise and best practices including 
M&A/succession services, and business 
infrastructure and risk management solutions. 

change, such as regulatory and compliance, 
CFO, business and asset transition, and 
operations and technology support. 

Merchant also designs and provides access 
to both traditional and alternative  
investment solutions. 

Constellation Wealth Capital

Constellation describes its approach as 

as a capital partner because it lacks the 
infrastructure to help on the ground in a 
strategic capacity. 

and offers strategic, tailored advisory services 

marketing, and events. 
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Capital and Beyond (cont.)

Sources: Dynasty Financial Partners, public information including press release, trade articles,  

Rise Growth Partners 

to become the next generation of national 

a Synergistic Financial Partner “building 

 
 

three core areas: 

• 
business through its leadership, operating 
structure, and team. 

• 

• 

Dynasty Financial Partners 

technology and service, and offer capital to 

the launch of their businesses, helps facilitate 

including compliance, marketing, practice 
and relationship management, CFO services, 

 
raising mandates.  
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M&A Market Color 

Several sources are used to create this report. M&A data is gathered from press releases, trade articles, and other secondary research sources. All 

Buyer Seller Buyer 
Type

Seller AUM
(billions)

Announcement
Date

Transaction 
Rationale

Mariner Wealth 
Advisors

Cardinal 
Investment 

Advisors
Aggregator 292.0 1/10/25 Capabilities

LPL Financial Commonwealth
Financial Network IBD 285.0 3/31/25 Expansion

SCS Financial

5.7

1/6/25 CapitalGIC Mercer Global
Advisors

Sovereign
Wealth 70.0

1/31/25 CapitalMerchant PE 20.0

3/6/25

Other

AlTi Global
Asset

Manager 15.2

1/10/25

Expansion

Management of 
Snowden Lane

Snowden Lane
 /Estancia Self 11.7

1/16/25

Control

Corient 
(CI Financial) Geller MFO Aggregator

Aggregator

10.4

1/14/25

Scale

Rise Growth
Partners

PE

7.0 1/16/25

CapitalFJ Management Balentine 8.0

2/19/25 Capital

Sources: Dynasty Financial Partners, public information including press release, trade articles, 

Summit Financial

Kontora
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3 Dynasty Financial Partners 2

Several sources are used to create this report. M&A data is gathered from press releases, trade articles, and other secondary research sources. All 

Q1 2025 M&A League Tables

RIA Investment Banking M&A Deal Count

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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How we help RIAs grow

setting, internal succession, performance benchmarking for founders, and ongoing governance.

Dynasty’s Investment 
Banking Team

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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Dynasty’s Investment 
Banking Team

 

of our clients. 

that is exclusively for its clients.

• Primarily term loan structure 

and guidance facility  

also available

• Covenant lite

• Interest only feature available

• Minimum term

• 

• Origination fees apply

• 

•

of revenue

•

offers incremental capital to

• Principals may repurchase

period of time

• Minimum payment

thresholds

•

•

•

• Limited governance terms

• Minimum dividend

•

Credit

 
Participation Minority  

Investment

01 02 03

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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• Do you have a client that is getting ready to sell their business in the near term?

•
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

•

•
to support your client and their business

•
brokerage licenses

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

Sources: Dynasty Financial Partners, public information including press release, trade articles, 
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Sam Anderson
Managing Director, Co-Head of Investment Banking

Sam held various positions at Citi Smith Barney.

Harris Baltch
Managing Director, Co-Head of Investment Banking

Jamie Gardiner
Director, Network Development

businesses.
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Dylan Dierig 
Vice President, Investment Banking

transactions for both private and public companies. Dylan received a 
 

Finance from the University of Kentucky.

Victoria Cangero
Assistant Vice President, Investment Banking

Amelie Russo, CFA
Assistant Vice President, Investment Banking

Bank, monitoring a portfolio of syndicated leveraged loans and sourcing 

Sources: Dynasty Financial Partners, public information including press release, trade articles, 

Cyrus Ghiai-Chamlou
Analyst, Investment Banking

placements in the real estate and technology sectors. Prior to that, he 
interned at Bardi Co, focusing on M&A in the consumer sector. Cyrus earned 
his B.S. in Computer Science from the University of California, Santa Barbara.



26

Important Disclosures

securities does not hold customer securities or customer funds.

or services of DWM or any investment strategy, nor should it be construed as legal, accounting, tax 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 

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

are based upon certain assumptions and should not be construed as indicative of actual events that  

Sources: Dynasty Financial Partners, public information including press release, trade articles, 



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

may be subsequently featured in upcoming issues!

DIB@dynastyfp.com


