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Seen This Before

• Evolutionary 
Survival

• Historic Deal 
Volume

• Better to be the 
Steamroller

Game Changer

• Bottom of 2nd

Inning

• Separating 
from the Pack

• Game 
Changer

Match and Money

• Table Stakes

• Historical 
Multiples…For 
Now

• Where is This 
Going?

RPA Market Overview
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National
Recordkeepers

National
Investment
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Retirement
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Investment Light
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Wellness

Participant 
Monetization

Evolutionary Survival Across Retirement
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Steadily Increasing Transaction Volume (*Retirement Focused)
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Retirement & Wealth Advisory Firm Acquirers



Retirement Advisory Remains Fragmented

VALUATION WORKSHOP

WIREHOUSE NATIONAL AND 
REGIONAL BD IBD HYBRID RIA INDEPENDENT RIA INSURANCE BD RETAIL BANK 

BD ALL ADVISORS

FIRM EXAMPLE UBS RAY JAY LPL SCHWAB RESOURCES AXA WFA

SPECIALISTS NUMBER OF ADVISORS 2,341 1,820 3,744 2,756 1,579 5,812 1,439 19,491

(≥50% IN RET) NUMBER OF PRACTICES 752 588 1,189 916 140 2,523 78 6,186

OCCASIONALISTS NUMBER OF ADVISORS 10,464 6,807 11,619 6,045 5,923 21,615 5,008 67,481

(15% TO 49% IN RET) NUMBER OF PRACTICES 3,162 2,573 3,508 2,956 505 5,262 1,323 19,289

NON-PRODUCERS NUMBER OF ADVISORS 34,224 31,762 44,755 18,586 29,457 49,257 16,210 224,251

(<15% IN RET) NUMBER OF PRACTICES 11,386 11,718 16,446 10,821 2,887 16,669 5,165 75,092

TOTAL ADVISORS 47,029 40,389 60,118 27,387 36,959 76,684 24,454 311,223
TOTAL PRACTICES 15,300 14,879 21,143 14,693 3,532 24,459 6,566 100,567

 WRG tracks 750 elite retirement & wealth advisory firms who are the primary acquisition targets based on size and capability.

 There are an additional 5,400 firms/practices with 17,000 advisors whose business mix is at least 50% retirement revenue and an additional 
19,289 firms/practices with 67,481 advisors have a business mix with retirement revenue of at least 15.% retirement revenue.
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Aggregators Projected Revenue Growth Rates
Creating Separation and Scale Advantage
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The Game Is Changing
The Bridge From Retirement to Wealth
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Buy-Side Table Stakes
Educated Sellers are Beginning to Understand What They Need



Retirement Advisory Firm Multiples 2021
FIRM TYPE DESCRIPTION MULTIPLE

Scaled Retirement & Wealth Firm -Validated Model High Growth CAPTRUST PE Deal With GTCR In 2020 At 20x 18.00 – 20.00x

Insurance Brokerage - Mega Top 5 Largest Firms: AON, Willis, Marsh, Brown & 
Brown, Gallagher 16.00 – 18.00x

Insurance Brokerage – Mid/Large Top 6 – 20 Firms: OneDigital Recap (June 2020) 14.00 – 16.00x

Fully Integrated Retirement & Wealth Advisory Platform With 
Affiliates ($15m+ Rev)

Independent Centralized Platform And Affiliate Firm 
Network Focused On Retirement And Wealth Advisory.

12.00 - 14.00x

Retirement & Wealth Advisory Firm - Regional Elite ($8m+ Rev) Regionally Scaled Ensemble Business Typically With 
Multiple Offices.

10.00 – 12.00x

Retirement & Wealth Advisory Firm - Elite ($2m - $8m Rev) Elite Single Office Business 8.50 – 10.00x

Retirement Advisory Firm – ($750k - $2m Rev) Emerging Single Office Business 6.00 - 8.50x

Retirement Advisory Practice/Book – (< $ 750 Rev) Practice/Book Of Business 4.00 - 6.00x
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