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

M&A activity in the RIA space remained strong in September 2025, with steady
transaction flow driven by both strategic consolidators and private equity investors.
Firms continue to use acquisitions as a pathway to expand geographic presence,
deepen service offerings, and enhance capabilities in areas such as refirement
planning, estate strategies, and tax planning. For many sellers—particularly those
under $1 billion in assets—joining a larger organization provides a compelling
succession solution and greater resources for clients. Private equity remained highly
influential, highlighted by Madison Dearborn Partnhers’ announced agreement to
reacquire NFP's wealth management businesses from Aon, while other PE-backed
platforms like Cerity Partners, Mercer Advisors, and Beacon Pointe Advisors continue to
expand.

The Colonnade team maintains close relationships with a vast network of industry
investors and operators alike and provides this report to keep them up to date on
relevant deal fransactions and market developments.

OUR MONTHLY UPDATE COVERS:

o Current State of RIA M&A

o Strategic Insights: September 2025

o Select Recent M&A Transactions
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@) CURRENT STATE OF RIA M&.A

In September 2025, the RIA M&A market saw 25 fransactions announced, totaling $86
billion in assets to be acquired. Smaller firms continued to drive activity, with 64% of
sellers reporting under $1 billion in AUM, while the most active acquirers were in the

$20-$100 billion segment, reflecting their continued influence as the primary engines of
consolidation.

Year-to-date through September 2025, there have been 228 transactions representing
over $404 billion in assets, a 46% increase in deal count versus the same period in 2024.
The elevated pace underscores the persistent wave of activity among smaller RIAs,
complemented by strategic expansion from mid-sized and larger platforms, as the
industry continues to reshape itself through scale and capital-backed growth.

MONTHLY TRANSACTIONS!
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€©) STRATEGIC INSIGHTS: SEPTEMBER 2025

A defining event in September was the announcement of Madison Dearborn Partners’
agreement to acquire NFP's wealth management businesses from Aon for
approximately $2.7 bilion. The tfransaction includes Wealthspire Advisors, Fiducient
Advisors, Newport Private Wealth, and related platforms, and will fransfer control of
over $60 billion in client assets, representing 69% of the month'’s total acquired assefts.,
The agreement stands out as one of the most significant private equity tfransactions in

the RIA space this year.

DEAL VOLUME BY BUYER PROFILE!

September 2025

m Full Integrator

m Hybrid

H Financial
Investor

m[BD

m Other

ASSETS ACQUIRED BY BUYER PROFILE!

Year-to-Date 2025
1%

| Full Integrator

B Hybrid

m Financial
Investor

mBD

m Other

September 2025

4%

'Fidelity, CityWire, Public disclosure

| Full Infegrator

m Hybrid

m Financial
Investor

m|BD

m Other

Year-to-Date 2025

m Full Integrator

m Hybrid

® Financial
Investor

m|BD

m Other

Page 3 of 6

MERGERS & ACQUISITIONS | CAPITAL RAISING | COLADV.COM



€ SELECT RECENT M&A TRANSACTIONS
TARGET AUM! BUYER STATE

Wealthspire Advisors, Fiducient

Sep-25 Advisors, Newport Private Wealth $60,000 Madison Dearborn Partners NY
Sep-25 Northeast Financial Consultants 4,500 ?é?gneorgcgi\gis Wealth CT
Sep-25 Graypoint 4,500 ?(:3222:3': gcrfpr?g[-s Lightyear Capital) NY
Sep-25 Breed's Hill Capital 3,500 E?QT?OTCE'VC%IS Wealth MA
Sep-25 Cumberland Advisors 3,300 m;%gAe(grlAE;ncorp FL
Sep-25 Select Money Management 1,600 Signature Estate & Investment Advisors CA
Sep-25 DHK Financial Advisors 1,600 mfpvéfggﬁgif”mfe Wealth Advisors
Sep-25 Public Safety Financial/Galloway 1,100 ?gggfg\l/\;vﬁggg Management AL
Sep-25 Grassi Investment Management 1,000 %ﬁigiﬂg&ﬂg% CA
Sep-25 Alderfer Bergen & Co. 650 E(ng)con Pointe Advisors IN
Sep-25 J.W. Coons Advisors 612 ?égu(;fﬁgﬁlngg\)onogemem OH
Sep-25 Wells Trecaso Financial Group 570 Carson Group OH
Sep-25 Summit Financial Advisors 570 MAI Capital Management CA
Sep-25 West Oak Capital 500 paereer SO bt D
Sep-25 Lane Hipply Wealth Management 418 Moneta Group Investment Advisors NJ
Sep-25 Capital Management Services 360 %\géig\dvisors PA
Sep-25 Shoreline Wealth Advisors 350 Parkwoods Wealth Partners IN
Sep-25 Eagle Wealth Management 350 ?ég;fgrr; ég:}j”czriﬂm Partners) OR
Sep-25 Moser Wealth Advisors 270 (B&S)con Pointe Advisors WA
In millions
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€ SELECT RECENT M&A TRANSACTIONS CONT.

TARGET AUM! BUYER STATE
. , Creative Planning

Sep-25 SageView Advisory Group 235 (General Atlantic; TPG) CA

Sep-25 CHB Investment Group 214 CW.Advisors PA
(Osaic)
Beacon Pointe Advisors

Sep-25 Amore Ambro 165 (KKR) NY

Sep-25 New Wall Street 135 Bluespring Wealth Partners Wi
(Kestra Financial)

Sep-25 Halbert Wealth 72 Wellesley Asset Management X

Sep-25 Refter Capital Management 50 Mission Wealth Management FL

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

Gina
Cocking
Managing Director

312.425.8145
gcocking@coladv.com

Jeff
Guylay
Managing Director

847.452.8315
jguylay@coladv.com

Derek
Spies
Senior Vice President

312.544.8541
dspies@coladv.com

Greg
Makoid
Associate

312.870.6203
gmakoid@coladv.com

Cambas

Analyst
312.584.4252
acambas@coladv.com
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COLONNADE

Colonnade Advisors LLC
600 Cleveland Street ¢ Suite 272
Clearwater, FL 33755

Investment banking services provided through
Colonnade Securities 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, fairness opinions, valuation opinions and
corporate finance issues for privately held businesses, publicly fraded companies and financial sponsors. Our senior bankers
bring extensive transaction experience, industry expertise, a process orientation and a sense of urgency to each
engagement.

This advertisement was prepared September 2025. It is not investment advice, and Colonnade undertakes no obligation to
update the information contained herein.

Sources: Fidelity, CityWire, Public disclosure, Colonnade Research
©2025 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 international copyright laws. Colonnade hereby permits
you, unless you are an investment bank or other financial advisor, fo 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 notices 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 its information may not be used for
investment, valuation or accounting purposes. None of Colonnade or its representatives or affiliates has agreed fo or has
assumed any responsibility fo provide you with investment advice, whether in a fiduciary capacity or otherwise.
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