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In 2024, 269 transactions in the U.S. occurred involving 
RIA sellers with over $100 million in assets under 
management (AUM). This was the most ever and 
represented a 0.4% increase from 2023. Of the 269 
transactions, 248 were strategic acquisitions while  
21 were financings. 86 transactions were completed 
during the fourth quarter, a marked increase from the 
first nine months of the year, when the number of deals 
each quarter hovered around 60. The median AUM of 
RIA sellers with over $100 million in AUM increased  
20% year-over-year from $500 million to $600 million. 

Healthy pace of deal making continues, with advisor demographics, robust valuations,  
the demands of wealthy clients, interest in more services and private equity driving activity.
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Throughout 2024, the healthy pace of wealth 
management M&A activity was driven by several 
factors. These included aging advisor demographics; 
increasing demand for more comprehensive services 
from high-net-worth (HNW) and ultra-high-net-
worth (UHNW) clients; RIA sellers’ elevated interest in 
partnering with larger companies armed with broader 
service offerings and deeper operational resources; and 
private equity’s continued strong pursuit of buy-and-
build strategies in the space. 

More and more, adjacent businesses like outsourced 
chief investment officer (OCIO) and investment 
consulting firms, tax services practices and trust 
companies are becoming M&A targets. The trend reflects 
wealth management firms needing to expand their 
service offerings to cater to increasingly demanding 
HNW and UHNW clients coupled with the desire to 
create new avenues for growth.

Drivers of Activity

Succession planning among retiring advisors was one of 
the main drivers of heightened seller interest. According 
to Cerulli Associates, the average age of a financial 
advisor in the U.S. is 56 years old, which places more 
than 109,000 wealth management professionals  
approximately a decade from retirement. 

As senior advisors look to transition clients and equity 
ownership, it has become increasingly difficult for the 
next generation of advisors to purchase the equity, 
thanks to the dramatic increase in valuations / market 
multiples over the past five years. For many RIAs, the 
next generation has neither the willingness nor the 
access to capital to transition equity at values that 
would be competitive enough with market multiples to 
get a deal done internally. 

Aside from succession planning concerns, sellers were 
also motivated by the desire to access broader service 
offerings, including OCIO, tax planning and preparation, 

trust and estate planning services. This shift highlights 
a notable trend that has impacted virtually all areas 
of wealth management: HNW and UHNW clients are 
becoming more demanding of their financial advisors.

More and more, adjacent 
businesses like outsourced chief 
investment officer (OCIO) and 
investment consulting firms, 

tax services practices and trust 
companies are becoming  

M&A targets

Source for charts: BGA Wealth Management Transaction Database, as of 12/31/24  
Only includes transactions involving US wealth management firms with at least $100M in AUM
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Furthermore, many sellers sought to plug into a larger 
platform with built-out operations in an effort to offload 
back-office tasks. Being able to delegate key operational 
functions like compliance, finance, billing and human 
resources allows sellers to spend more time on  
revenue-generating activities like client advisory,  
service and business development, and to operate  
more efficiently.

Technology considerations were also a related 
operational factor. To some extent, sellers realize
it’s easier to join a bigger enterprise with a first-rate 
tech offering than to build a tech stack themselves. But 
beyond a better tech experience, a scaled platform also 
offers advisors another big advantage: an in-house IT 
department with dedicated experts.
 
Meanwhile, private equity’s involvement in the industry 
– which began to spike in 2021 – showed little sign 
of slowing down. PE firms continued to be drawn to 
the fragmented wealth management industry with its 
recurring and sticky revenue stream, vast potential for 
robust M&A activity and accelerated organic growth  
opportunities. There were 21 financings in 2024, 
matching 2023’s total. 

Since the surge of interest began in 2021, PE firms and 
other financial sponsors have demonstrated their strong, 
increasing appetite for backing RIAs, providing them 
with capital to execute M&A deals and/or facilitating 
succession planning for founders / senior management. 
In 2024, sponsor-backed buyers participated in nearly 
80% of all the strategic acquisitions involving RIA sellers 
with over $100 million in AUM. In 2020, that number 
was 50%.  

Private equity’s involvement in 
the industry – which began to 
spike in 2021 – showed little 

sign of slowing down
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Industry deal activity in 2024 was the highest ever, 
albeit only slightly elevated relative to the activity during 
the past couple of years. The 269 transactions last 
year barely edged out 2023’s total of 268, the previous 
high-water mark. The average number of deals per year 
during 2021-2023 was 258. 

Significant M&A activity in adjacent businesses – such 
as OCIO and investment consulting firms – was a 
notable development in 2024. In some cases, these 
transactions featured wealth management firms 
acquiring pure-play adjacent businesses with robust 
capabilities.

Examples of deals involving prominent OCIO and 
investment consulting firms last year included 
Hightower’s acquisition of a majority stake in NEPC 
($1.66 trillion in total assets) and Mariner’s acquisition 
of AndCo Consulting ($96 billion in AUA). One reason 
behind deals like this is HNW and UHNW clients 
wanting access to a wider variety of services under  
one roof. 

Another, however, was buyers seeking to take 
advantage of new growth opportunities with the 
adjacent business lines. For example, when an 
investment consulting firm serves retirement plan 
sponsors, this opens the door for the acquirer’s advisors 
to offer financial education and wealth management 
services to individual participants of those  
retirement plans.

Another goal of acquiring adjacent businesses like an 
OCIO / investment consulting business is gaining access 
to institutional-quality investment research, manager 
due diligence, selection and access, and alternative 
investment expertise, all of which can benefit both 
advisors and their clients.

Key Themes of 2024

Top Dealmakers in 2024 Deals

1 Focus Financial Partners   21*

2 Wealth Enhancement Group 12

3 MAI Capital Management 10

Waverly Advisors 10

4 Allworth Financial 9

Mercer Advisors 9

5 Beacon Pointe Advisors 7

Modern Wealth Management 7

6 Carson Group 6

Cerity Partners 6

Constellation Wealth Capital 6

Corient (CI Financial) 6

Merit Financial Advisors 6

Industry deal activity in 2024 
was the highest ever,  

albeit only slightly elevated 
relative to the activity during 

the past couple of years
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Lower interest rates tend to drive more M&A activity 
as the cost of capital falls, and 2025 is poised to begin 
with a further acceleration of deal flow. This is a result 
of both recent rate cuts by the Federal Reserve and the 
incoming presidential administration’s stated preference 
for additional easing.

Now that the U.S. elections are over, dealmakers are less 
worried about the prospect of capital gains taxes going 
up, with new rate cuts now a much stronger possibility. 
In addition, a more business-friendly regulatory 
environment appears imminent, across all sectors.  
The confluence of these factors will likely boost M&A 
activity in the wealth management industry during this 
new year.

A greater number of mid-sized or larger transactions 
could occur in 2025, based on current deal flow and 
M&A pipelines. The industry also may see more  

recapitalizations, as large or mid-sized firms that 
already have capital partners seek more funding to 
execute new M&A deals, making larger sources of 
capital attractive to them as the firms grow.

Certain PE firms may be nearing the end of their 
investment periods, leading them to seek an exit in 
2025. These factors could lead to more PE firms taking  
a central role in certain transactions.

2025 Look Ahead

2025 is poised to  
begin with a further  

acceleration of deal flow

Select Berkshire  
Wealth Management 
M&A Transactions
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Berkshire has built a team of sector-focused  
professionals, primarily through organic growth,  
fostering a distinctive culture that sets us apart from 
other firms

•	 Founded in 1983

•	 Independent, employee-owned investment bank

•	 Headquartered in New York City with offices in  
San Francisco, London and Sydney

•	 Completed more than 575 transactions and more than 
300 independent valuations

•	 Focused on the wealth management, investment 
management, private markets, FinTech and  
related sectors

•	 Our independence and private ownership are key 
competitive strengths and differentiate us from 
competitors

527 Madison Avenue, 3rd Floor
New York, NY 10022
United States
Tel: +1 212 207 1000

50 California Street, Suite 1500
San Francisco, CA 94111
United States
Tel: +1 415 293 8426

11 Haymarket, 2nd Floor
London, SW1Y 4BP
United Kingdom
Tel: +44 20 7828 2828

28 Margaret Street, Level 9, Suite 2
Sydney, NSW 2000
Australia
Tel: +61 402 336 228

Leadership Team

About Us

R. Bruce Cameron, CFA
Partner
New York, NY
Years at Berkshire: 42
Prev: PaineWebber
Edu: Trinity, HBS

Bomy Hagopian, CFA
Partner
San Francisco, CA
Years at Berkshire: 22
Edu: Harvard

Larry Roth
Senior Advisor
New York, NY
Years at Berkshire: 13
Prev: AIG Advisor Group, Cetera
Edu: Michigan State, Univ. of Detroit

Scott Ketner
Partner
Southeast US
Years at Berkshire: 20
Prev: Lehman Brothers
Edu: Yale, Wharton

Jason Greco
Principal

New York, NY
Years at Berkshire: 2
Prev: Piper Sandler, Jefferies, PL NBF
Edu: UPenn, Wharton

Jonathan Stern, CFA
Partner
New York, NY
Years at Berkshire: 27
Prev: First Fidelity Bank
Edu: UPenn, Rutgers

David Reynolds, CFA
Principal
New York, NY
Years at Berkshire: 13
Edu: Duke

Disclaimer: This material has been prepared from information provided by Berkshire Global Advisors LP and its subsidiaries (collectively, “Berkshire”).  
Berkshire has not verified independently the information contained in this material.

No representation or warranty, expressed or implied, is made by Berkshire as to the accuracy or completeness of such information or any other written or  
oral communication, and nothing contained in this material is, or shall be relied upon as, a representation or warranty, whether as to the past or to the future.  
It should be noted that any and all estimates contained herein have been prepared by, and are based on, information currently available to Berkshire.


