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OVERVIEW & METHODOLOGY
The Cerulli Report—U.S. RIA Marketplace 2026: Competing Beyond Scale is an annual 
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advisor (RIA) channel. This report provides insights about independent RIAs and hybrid 
RIAs for custodians, broker/dealers (B/Ds), asset managers, and other providers serving 
these advisors. It includes detailed analysis of market sizing, advisor attributes, custodian 
and asset manager relationships, investment decisions and product use, and practice 
operations and growth strategies. The report segments RIAs based on several criteria 
when appropriate, such as assets under management (AUM) and affiliation as either an 
independent RIA or hybrid RIA practice. This year’s report considers the effect that scale 
has on RIAs, examining the impact on various business areas and overall growth strategies.
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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. 

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

Source: Cerulli Associates 
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“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
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