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Welcome to Colonnade’s January 2026 monthly update
for M&A in the Registered Investment Advisor (RIA)
Industry

RIA M&A activity began 2026 at a more moderate level after a busy December. Sellers
continued to consist mostly of sub-$1 billion firms, many of which view M&A as an
opportunity to achieve liquidity, address succession planning needs, enhance
operational infrastructure, and access institutional resources that can support long-
term growth.

On the buy side, acquirer composition shifted slightly toward smaller platforms,
although full integrators maintained the majority of deal count. Across buyer types,
firms are using M&A to drive scale, expand service offerings, and strengthen
competitive positioning.

The Colonnade team maintains close relationships with a wide range of industry

participants and provides this report to keep them informed on relevant RIA
transactions and evolving market developments.

OUR MONTHLY UPDATE COVERS:

o Current State of RIA M&A

o Strategic Insights: January 2026

o Select Recent M&A Transactions
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o CURRENT STATE OF RIA M&A

In January 2026, the RIA M&A market recorded 22 announced fransactions,
moderating after an active end to 2025. While deal activity slowed sequentially from
32 transactions in December 2025 and declined year-over-year from 36 transactions in
January 2025, overall volume remains near the 2025 monthly average.

Seller composition by firm size remained consistent with the prior year, with 73% of
sellers managing less than $1 billion in AUM compared to 71% across all of 2025.
Acquirer composition shifted toward smaller platforms this month, as 24% of buyers fell
within the sub-$5 billion AUM category relative to the 2025 average of 14%.

MONTHLY TRANSACTIONS!
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YEAR-TO-DATE MARKET SHARE!
Deal Volume By Seller Size Deal Volume By Buyer Size
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€©) STRATEGIC INSIGHTS: January 2026

January transaction activity reflected a shift in buyer mix, driven by two strategic asset
managers classified in the “Other” category. Janus Henderson's acquisition of Richard
Bernstein Advisors—the largest deal of the month—and Bimini Capital Management’s
acquisition of Tom Johnson Investment Management disproportionately increased the
share of assets acquired by that segment.

Full integrators continued to account for the majority of overall deal count, with active
consolidators such as Cetera Financial Group, Carson Group, Choreo, and Mariner
Wealth Advisors completing multiple transactions during the month.

DEAL VOLUME BY BUYER PROFILE!
January 2026 FY 2025
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ASSETS ACQUIRED BY BUYER PROFILE!
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€ 5ELECT RECENT M&A TRANSACTIONS

TARGET AUM! BUYER STATE
. . . Janus Henderson
Jan-26 Richard Bernstein Advisors $4,954 INYSE: JHG) NY
Jan-26 Litman Gregory Wealth Management 2,700 (I?(ng)con Pointe CA
Jan-26 Darnall Sikes Wealth Management 1,900 Cetera Financial Group LA
(Genstar)
) Bimini Capital Management
Jan-26 Tom Johnson Investment Management 1,630 (OTCQX: BMNM) OK
. : . Mariner Wealth Advisors
Jan-26 First National Advisors 1,500 (LGP: NB Capital Solutions) MA
. . Choreo
Jan-26 Northeast Financial Group 1,200 (Parthenon Capital) PA
. Corient Private Wealth
Jan-26 Palo Alto Wealth Advisors 767 (Mubadala Capital) CA
: : EP Wealth Advisors
Jan-26 - Capital Insight Partners 730 (Berkshire Partners; WPCG; Ares Management) AL
Jan-26 Bradshaw Rogers 600 Prime Capital Financial NC
(Abry Partners)
- . : Allworth Financial
Jan-26 Grunden Financial Advisory 500 (Lightyear Capital: OTPP) X
) . Carson Group
Jan-26 Schlipman Wealth 500 (Bain Capital) IL
Jan-26 Plains Wealth Management 400 Cetera Financial Group >
(Genstar)
Jan-26 Carson Wealth (Minneapolis Location) 395 quson Group MN
(Bain Capital)
; Rothschild Wealth Partners
Jan-26 Windgate Wealth Management 266 (Tin Goose Holdings) IL
Merit Financial Advisors
Jan-26 S3C Wealth 260 constellation Wealth Capital) KS
Jan-26 Great Northern Asset Management 229 Ferguson Wellman Capital WA
Management
- . Choreo
Jan-26 Herbein Financial Group 188 (Parthenon Capital) PA
Jan-26 XO Capital 186 Angeles Wealth Management CA
Jan-26 PBL Wealth Management 94 Mission Wealth Management 1
(Great Hill Partners)
Jan-26 First State Investment Advisors 91 Credgn’r Wealth Management OK
(Crestline Investors)
'In millions
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€ 5ELECT RECENT M&A TRANSACTIONS CONT.

TARGET AUM! BUYER STATE
Jan-26  Front Porch Financial 73 US. Financial Services NJ
(Bluespring)
Jan-26 Longhorn Investments 18 Castle Island Wealth FL

'In millions
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FOR MORE INFORMATION ON M&A IN THE REGISTERED
INVESTMENT ADVISORY INDUSTRY, PLEASE CONTACT:
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Gina Jeff Derek Greg Austin

Cocking Guylay Spies Makoid Cambas
Managing Director Managing Director Senior Vice President Vice President Associate
312.425.8145 847.452.8315 312.544.8541 312.870.6203 312.584.4252

gcocking@coladv.com jguylay@coladv.com dspies@coladv.com gmakoid@coladv.com acambas@coladyv.com

Colonnade Advisors LLC ¢ 600 Cleveland Street e Suite 272
Clearwater, FL » 33755
Investment banking services provided through
Colonnade Securifies LLC, member FINRA

Colonnade is an independent investment bank focused on the financial services and business
services sectors. Colonnade provides expert, objective advice on mergers and acquisitions, private
placements, and corporate finance issues for privately held businesses, publicly traded companies

and financial sponsors. Our senior bankers bring extensive fransaction experience, industry
expertise, a process orientation and a sense of urgency to each engagement.

This advertisement was prepared in February 2026. It is not investment advice, and Colonnade undertakes no obligation to
update the information contained herein.

Sources: Fidelity, CityWire, Public disclosure, Colonnade Research
©2026 Colonnade Advisors LLC.

Copyright and Other Important Information

This document, including text, graphics, logos, icons, images and the selection and arrangement thereof, is the exclusive
property of Colonnade Advisors LLC and is protected by U.S. and infernational copyright laws. Colonnade hereby permits
you, unless you are an investment bank or other financial advisor, to download, copy, distribute, publish, reproduce, cite, link
or post this document or its contents subject to the following conditions: 1) you retain on any material all copyright and other
proprietary nofices and 2) you do not modify this document or its contents in any way. Colonnade reserves all rights not
expressly granted. This document and the information that it contains are produced by Colonnade Advisors LLC solely for
general background information on the matters described. This document or any of ifs information may not be used for
investment, valuation or accounting purposes. None of Colonnade or its representatives or affiliates has agreed to or has
assumed any responsibility to provide you with investment advice, whether in a fiduciary capacity or otherwise.
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