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Welcome to Colonnade’s November 2025 monthly
update for M&A in the Registered Investment Advisor
(RIA) Industry

RIA M&A activity moderated in November 2025 but remained healthy, supported by
contfinued participation from strategic acquirers and private equity-backed platformes.
Buyers are using acquisitions to build scale, expand service offerings, and address
long-term succession needs. For many sellers—particularly firms with less than $1 billion
in assets—joining a larger organization offers a compelling path to liquidity alongside
access to broader operational resources and client capabilities. Private equity
sponsorship continues to play a central role in the market, enabling acquirers to
deploy capital and pursue integration-focused growth strategies across the wealth
management landscape.

The Colonnade team maintains close relationships with a broad network of industry
investors and operators and provides this report to keep them informed on relevant
RIA transactions and market developments.

OUR MONTHLY UPDATE COVERS:

o Current State of RIA M&A

o Strategic Insights: November 2025

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

In November 2025, the RIA M&A market recorded 18 announced transactions, with
activity driven primarily by sub-$1B RIAs, which continued fo represent the majority of
sellers during the month. On the buy side, activity remains concentrated among
acquirers managing $20B+ in assets. Full-integrator platforms led acquisition activity,
with Waverly Advisors and Wealth Enhancement Group standing out as the most
active buyers, each completing two tfransactions.

On a year-to-date basis, RIA M&A activity remains well ahead of |last year. Through
November 2025, 269 transactions were announced, up from 207 over the same period
in 2024—representing a 30% year-over-year increase in deal volume.

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: NOVEMBER 2025

Waverly Advisors and Wealth Enhancement Group were the most active buyers in
November, each completing two acquisitions, with Waverly Advisors’ acquisition of
Pacific Portfolio representing the largest transaction of the month. November activity
also highlighted the continued influence of private equity in the RIA M&A market, as
15 of the 18 announced fransactions involved PE-backed platform:s.
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€ 5ELECT RECENT M&A TRANSACTIONS

TARGET AUM! BUYER STATE
i o . Waverly Advisors
Nov-25 Pacific Portfolio $5,000 (WPCG: HGGC) WA
Nov-25 Apexium Financial 4,000 United Capital Financial Advisors 1P
(Creative Planning)
Nov-25 Lokken Investment Group 3,300 DOKOTO Wealth Management DE
(Emigrant Partners)
Nov-25 Total Wealth Planning 1,450 quson Qroup OH
(Bain Capital)
Nov-25 Signature Wealth 1,410 B'Uespr.""g Weol‘rh Partners PA
(Kestra Financial)
. . Lido Advisors
Nov-25 Fountainhead Advisors 1,200 (Charlesbank: Constellation: HPS) NJ
Nov-25 Hemington Wealth Management 1,200 ing)COH Pointe Advisors VA
. . Merit Financial Advisors
Nov-25 Blueprint Wealth Advisors 1,200 (Constellation Wealth Capital) IL
Nov-25 Wise Wealth 464 Wedlth Enhancement Group MO
(TA Associates; Onex)
i . . Waverly Advisors
Nov-25 Bridge Creek Capital Management 447 (WPCG: HGGC) MA
Nov-25 WFA Asset Management 440 Annex Wealth Management WI
: : OneDigital
Nov-25 Signature Wealth Management Group 402 (stone Point: CPP Investments: Onex) GA
: : MAI Capital Management
Nov-25 Court Place Advisors 366 (Galway Holdings; WPCG) MD
Nov-25 RoundAngle Advisors 177 Wealthspire Advisors NJ
Nov-25 Guidance Wealth 165 Wealth Enhoncemen‘r Group IN
(TA Associates; Onex)
. . . . Mariner Wealth Advisors
Nov-25 Defined Financial Planning 164 (LGP: NB Capital Solutions) CA
World Investment Advisors
Nov-25 TCG Wealth Management 140 (Charlesbank: Goldman Sachs) NH
Nov-25 Summit Financial Partners 125 Strathmore Capital Advisors VA
'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 January 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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