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Chapter 1 | Competitive Dynamics of Enterprise RIAs

Recent deal metrics indicate this change as well, with firms such as
RWA, a $22 billion RIA acquired by Wealth Enhancement in 3Q 2026.
Other acquirers like Hightower and Focus Financial Partners have
made operating model changes as well. Hightower has launched
Hightower Signature Wealth, an employee-focused offering that is
rolling up former Hightower partner firms—in pursuit of a new, more
cohesive operating model. The consolidation of former Focus Financial
Partners affiliates via the Focus Partners Wealth hub model is another
ongoing trend. Legacy RIAs like Buckingham and Kovitz, early partner
firms, have been rolled up, as have other Focus partners such as
Merriman.

As sheer scale becomes less of a differentiator, firms will have
to invest across their operations, refining key approaches and
modernizing strategies to remain competitive.

Competitive Indicators of Scale

Enterprise-scale RIAs are building scaled platforms offering diverse
services, building talent pipelines to support growth, driving unique
organic growth strategies, and refining their operations to be more
efficient. Individually, all are markers of scale-oriented businesses,
but the underlying connectivity indicates that a core group of RIAs are
poised for significant long-term growth.

“AI will only ever be as good as the data that’s
sitting underneath it. And so that’s why we’ve
invested an enormous amount of time into

building out our core data strategy and the
platform that supports that.”

— CTO, $25 billion RIA

28

Exhibit 1.02
Billion-Dollar RIAs: Challenges and Priorities Operating
at Scale, 2026

B Growth M Operations Human Capital

Top-Five Strategic Priorities

51%
Organic Operational Talent Technology M&A/
client efficiency and acquisition improvements inorganic
growth effectiveness or or growth

development  modernization

Top-Five Strategic Challenges

Leveraging Improving Managing Recruiting New client
existing data availability advisor advisor and acquisition
technology and usage and staff staff talent
tools productivity

Source: Cerulli Associates
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