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“Our goal is to help firms in wealth management  
amplify value and chart a strategic course towards  

a future rife with opportunities.”
~John Wepler, MarshBerry Chairman & CEO
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Scope
This investment sector market report analyses merger & acquisition (M&A) 
transactions announced in 2023 and previous years where the target was  
a UK investment sector company, based on MarshBerry's own classification  
of the entire UK financial services sector which has been developed over 
twenty years.

Through a proprietary database, MarshBerry records and analyses every M&A 
transaction involving regulated financial services businesses; by monitoring 
mandatory PSC notifications made to Companies House we identify 
transactions even where they are not publicly announced.

MarshBerry regularly reviews M&A activity and other developments within the 
UK financial services sector, which is summarised in MarshBerry's UK M&A 
monthly publication. If you would like to receive the MarshBerry UK M&A 
Monthly and any other white papers published, please visit MarshBerry.com/
EU/Insights/. Your information is treated as confidential and is not shared with 
other parties. 

The charts shown are a high–level summary. A full listing of the transactions 
analysed is not provided. If you would like to understand more about the data, 
or discuss how MarshBerry may be able to help you, feel free to get in touch.

Disclaimer
This report has been prepared exclusively for the use of the recipient and 
any of its associated companies and does not carry any right of publication or 
disclosure to any other party. Neither this presentation nor its content may be 
used for any other purpose without prior written consent of MarshBerry.

The information in this presentation is based upon publicly available 
information and reflects prevailing conditions and our views as of this date, all 
of which are accordingly subject to change. In preparing this presentation, we 
have relied upon and assumed, without independent verification, the accuracy 
and completeness of any information available from public sources.

The information contained in this presentation is of general nature and is not 
intended to address the circumstances of any particular individual or entity. 
Although we endeavour to provide accurate and timely information, there can 
be no guarantee that such information is accurate as of the date it is received 
or that it will continue to be accurate in the future. No one should act upon 
such information without appropriate professional advice after a thorough 
examination of a particular situation. While the information presented and 
views expressed in this report have been prepared in good faith, MarshBerry 
accepts no responsibility or liability to any party in connection with such 
information or views.

https://www.marshberry.com/
https://www.marshberry.com/eu/insights/
https://www.marshberry.com/eu/insights/
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Introduction
Welcome to MarshBerry’s review of the UK investment sector in 2023. It is the 
result of our analysis of all announced transactions in the sector estimated to 
be worth £5M or more recorded in our own database that has enabled us to 
publish the data in this report.

It shows 2023 was another record year of deal volume in the investment sector 
in the UK. Private equity featured in more transactions than ever, sponsoring 
a total of almost £1B worth of deals. Many of these transactions took place in 
the wealth management sector in the ongoing consolidation that resulted in an 
unprecedented number of deals during the year.

Consolidation was also notable in the investment banking industry where some 
of the most well-known brands in the mid–market were acquired or merged 
with a peer. Also here, private equity played a part in one of the deals.

Fred Hansson
Managing Director
+44 (0)7788 477 864
Fred.Hansson@MarshBerry.com

Krzysztof Owerkowicz
Senior Advisor
+1 917 349 0005
Krzystzof.Owerkowicz@MarshBerry.com

Introduction

It was also a year marked by a significant increase in ownership from overseas, 
especially from North America. This follows a trend since the Covid pandemic 
of growing interest from abroad in the UK pensions and investment markets 
which have proved their attractiveness in terms of structural growth and 
acquisition opportunities.

But, as the markets remained volatile amid rising interest rates and geopolitical 
uncertainty, assets under management (AUM) and advice (AUA), the most 
important underlying revenue drivers in the industry, were slow to rise and 
suppressed earnings growth. As a result, buyers became more cautious and 
vendors’ growth forecasts were dialled down which exerted pressure on 
valuation multiples.

In the last quarter of 2023, the public markets stabilised and valuations 
improved. That seems to have had a positive impact on sentiment, resulting 
in a record deal count and strong momentum. We feel the impetus continuing 
through 2024.

We hope the positivity prevails and you find plenty of value creation 
opportunities in the year ahead. Enjoy the reading!

John M. Wepler
MarshBerry Chairman & CEO
+1 440 392 6572
John.Wepler@MarshBerry.com

https://www.marshberry.com/
mailto:Fred.Hansson%40MarshBerry.com?subject=
mailto:Krzystzof.Owerkowicz%40MarshBerry.com?subject=
mailto:John.Wepler%40MarshBerry.com?subject=
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Introduction

MarshBerry UK M&A Review 2023 — Highlights.
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https://www.marshberry.com/
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Introduction

Key observations

1. High levels of deal activity

•	 The deal count continued to rise especially at the lower end of the scale in the wealth management 
industry where the consolidation of the highly fragmented structure of the industry continues at a 
ferocious pace.

2. Valuations under pressure

•	 As a result of rising cost of capital and slower AUM & AUA growth, buyers adopted a more cautious 
stance on valuations and transaction structures became more conservative leading to valuation 
multiples declining somewhat from the previous two years.

3. Private equity dominates

•	 Private equity funds had a hand in almost every other deal in the sector last year which remained 
consistent with the previous two years and saw their portfolio companies grow substantially in size.

4. Resurging interest from overseas

•	 Buyers directly from overseas or ultimately owned overseas have been increasingly active over the 
last three years including North American private equity funds supporting wealth and asset managers 
in the UK.

https://www.marshberry.com/
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Overview
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UK investment Sector M&A — Quarterly announced transaction volume by deal size since 2013. 

Overview
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UK investment sector M&A — Annual announced transaction volume by deal size since 2017.

Overview

Transaction volume by size
•	 Record volume of transactions in 2023, totalling 92.

•	 The high growth has been largely driven by intense activity at the lower end of the scale where volume has consistently grown and trebled over the  
last three years.

•	 Transactions in 2023 above £25M were also above the annual average over the period in the graph.

Year

# 
of

 T
ra

ns
ac

tio
ns

0

20

10

30

40

60

50

80

70

100

90

2017 2018 2019 2020 2021 2022 2023

£5M — £25M £25M — £100M £100M+

https://www.marshberry.com/


11

Overview

Transaction volume by sector
•	 82% of deal volume in 2023 was accounted for by target businesses in the wealth management sector, including discretionary portfolio management, and IFA 

services (shown under “Managers” and “Advisors” respectively in the chart below).

•	 Deal volume in the other sectors was slightly below their six–year annual average except in financial support services where increased activity among 
investment platforms and pension administrators drove volume up.

UK investment sector M&A — Annual number of announced transactions by subsector since 2017.

1MarshBerry UK began recording data for Financial Support Services Providers in 2021.

# 
of

 T
ra

ns
ac

tio
ns

0

5

10

15

20

25

30

35

40

45

Product Providers Managers Advisors Traders Support Services Providers1

2017 2018 20202019 2021 2022 2023

https://www.marshberry.com/


12

Value of announced UK investment sector M&A 2017–2023 — by size (in £B).

Overview

Transaction values by size
•	 Estimated aggregate deal values rose by 18% last year compared to 2022 on the back of higher transaction volume. All segments of size showed an increase 

during the year.

•	 But, the average size of a deal declined, and the total value of all deals remained substantially below the highs in 2019 and 2021 when a number of  
“mega deals” were announced.
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Overview

Transaction values by sector
•	 The graph shows the large difference in the deal values among Managers compared to the other subsectors. This was driven by high profile deals such as 

Rathbones’ acquisition of Investec Wealth & Investment and Ontario Teachers’ Pension Plan’s investment in 7IM. 

•	 It also shows the small size of target businesses among Advisors, reflecting the continuing consolidation trend of IFA practices in the UK.

Value of announced UK investment sector M&A 2017–2023 — by subsector (in £M).

 1MarshBerry UK began recording data for Financial Support Services Providers in 2021.
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UK investment sector M&A 2019–2023 — M&A deal count by type of acquirer.

Overview

Who bought?
•	 Private equity funds, either via direct investments into target businesses or indirectly via their portfolio companies, remained by far the largest buyer category 

last year. We provide more comments on page 17. 

•	 A notable increase in interest from overseas in the sector, continuing an emerging trend from previous years, almost doubling in terms of deal count 
during 2023, albeit in many cases the buyers were already established in the UK. This included several transactions in asset management such as Manulife 
Investment Management’s acquisition of CQS and First Sentier Investors’ acquisition of Albacore Capital.

1Other includes mutual and friendly societies.
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UK investment sector M&A 2019–2022 — deal count by type of seller.

Overview

Who sold?
•	 As in the previous two years, the largest group of sellers were found among privately held companies which were at the receiving end of proposals from 

multiple consolidators, especially in the wealth management sector, as mentioned before.

•	 The number of quoted companies in the sector continued to fall. No less than six were taken private and delisted, including Numis, Curtis Banks, Gresham 
House, and STM Group. Other quoted companies such as abrdn sold non–core activities to streamline their operations and release capital for growth in their 
core areas.

•	 Overseas sellers remained very few following a substantial drop in numbers over the last four years.

1Other includes mutual and friendly societies.
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UK investment sector M&A 2019–2023 — net result of the transaction flows of buyer categories.

Overview

Shifting ownership
•	 Ownership continues to be transitioned away from individuals to institutional and corporate hands.

•	 During the year, both private equity and overseas entities grew their volume as net buyers, accounting for nearly all the net flow of acquisitions between them 
in 2023.

1Other includes mutual and friendly societies.
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Number of deals announced by private equity funds directly investing and disinvesting in the sector.

Overview

Direct investments and exits by private equity funds
•	 Private equity funds maintained their strong interest in the sector throughout 2023.

•	 North American funds were the most active of the cohort, being responsible for 56% of new private equity investments during 2023 vs the 22% share they 
had in 2022.
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Development of EV/Forecast Revenue in 2023.

Overview

Valuations

Valuation multiples for quoted companies in the investment sector. 
•	 AUM and AUA in the industry showed only anaemic growth for most of the year and valuation multiples gradually declined. However, the downward trend was 

broken in the last quarter as market sentiment improved in the wake of stabilised interest rates, and as earnings forecasts increased for selected companies.

Source: FactSet. 
EBITDA: Earnings Before Interest, Taxes, Depreciation, & Amortization; EV: Enterprise Value. 1Investment Platforms: AJ Bell, IntegraFin, and Hargreaves Lansdown. 2Wealth 
Managers: St James’s Place, Brooks Macdonald, Mattioli Woods, Frenkel Topping, Kingswood, and Rathbones. 3Asset Managers: Abrdn, Ashmore, Impax, Jupiter, Liontrust, M&G, 
Man Group, Ninety One, Polar Capital, Premier Miton, Schroders, and Tatton.
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EV to Forecast Revenue & EBITDA at the end of 2023.

Overview

Valuations
•	 Investment platforms remained the highest rated category (represented by only a small sample of three companies) but also dropped most sharply  

during the year amid reports of AUA outflows from advised platforms. The concerns were allayed later in the year when increased confidence helped improve 
their ratings.

Source: FactSet. 
EBITDA: Earnings Before Interest, Taxes, Depreciation, & Amortization; EV: Enterprise Value. 1Investment Platforms: AJ Bell, IntegraFin, and Hargreaves Lansdown. 2Wealth 
Managers: St James’s Place, Brooks Macdonald, Mattioli Woods, Frenkel Topping, Kingswood, and Rathbones. 3Asset Managers: Abrdn, Ashmore, Impax, Jupiter, Liontrust, M&G, 
Man Group, Ninety One, Polar Capital, Premier Miton, Schroders, and Tatton.
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UK investment sector M&A — EV/EBITDA multiples in selected M&A transactions.

Overview

Valuations

Valuation multiples in private transactions in the investment sector. 
•	 The rising cost of capital and slowdown in AUM & AUA growth impacted acquirers’ ability to pay premium value for businesses leading to a drop in average 

valuation multiples across all subsectors during the year. 

•	 The decline was most pronounced among asset managers and financial planners. Given the imperfections of the data it is difficult to be definitive but, this may 
reflect the larger volume of smaller transactions (size of deals typically being correlated to valuation multiples) compared to previous years.

EBITDA: Earnings Before Interest, Taxes, Depreciation, & Amortization; EV: Enterprise Value. 
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Overview

What next?
1. Secondary private equity investments.

•	 The growing interest from private equity investors in the sector is likely to 
lead to further dealmaking between funds as investments mature and are  
off–loaded to larger fellow private equity investors in secondary and tertiary 
refinancing transactions.

2. Interest from overseas.

•	 Continuing interest from overseas buyers seeking to position themselves  
in the attractive growth characteristics of the UK market for pensions  
and investments.

•	 Source intellectual capital in niche areas as well as gaining economies of 
scale in cross border activities.

3. Valuations becoming vulnerable.

•	 Valuations will be influenced by the prospects and quality of organic growth.

•	 Regulatory developments as Consumer Duty starts to have a wider impact 
on revenue models and profit margins.

4. Consolidation of the consolidators.

•	 Potential for consolidators to merge operations but management of people, 
systems and other aspects of integration will cause challenges which could 
favor the continuation of existing roll–ups of smaller bolt–on businesses.

5. Continued demand for wealth managers.

•	 The wealth management sector is likely to continue its transition towards 
more institutional ownership which will help larger constellations grow their 
marketing clout and procurement power enabling economies of scale and 
brand development to fuel further structural change of the industry.

https://www.marshberry.com/


INTRODUCING MARSHBERRY.

Your Trusted Advisor in Insurance & Wealth Management.

$28B 
In Advised Transaction Value (2012–2023)3

#1
U.S. Sell Side Advisor (2008–2023 as 
Tracked by S&P Global Market Intelligence)1

>190 Colleagues

IMAS Joins MarshBerry, a Global M&A 
Advisory Firm for Insurance Brokers and
Wealth Management Firms

1Completed sell side transactions in the Merger & Acquisition Transactions in Insurance Brokerage 1999-2023 in which a financial advisor was used; 
Ranked by Total Number of Deals as of 16.1.24. 2These totals include certain transactions completed by MarshBerry professionals while employed at 
another firm, whereby substantially all of the assets were acquired by MarshBerry. Total completed buy side and sell side transactions in the U.S. as 
reported by S&P Global Market Intelligence. This data displays a snapshot at a particular point in time each year, of the total number of buy side and 
sell side deals as reported by S&P Global Market Intelligence. It has not been updated to reflect subsequent changes, if any. 3Based upon maximum 
purchase price; MarshBerry advised deals through 31.12.23.

1,300+  
Total M&A Transactions Advised  
on Since 19992

Insurance distribution and wealth management firms of all sizes in Western Europe can now 
benefit from the breadth and depth of resources MarshBerry offers. 

•	 Sell Side Advisory  
Most experienced and #1 ranked M&A sell side advisor.

•	 Buy Side Advisory  
Your expert advisor for sector understanding, valuation, due diligence, and custom 
acquisition strategies.

•	 Growth Advisory  
Your strategic ally to help you build effective plans for growth.

•	 Market Intelligence  
Insights and information to help you accelerate growth and build value for your firm.

MarshBerry.com/EU  |  800.426.2774
© 2024 Marsh, Berry & Co. LLC, all rights reserved. No part of this document may be 
reproduced, published, stored, or transmitted by any means, electronic or mechanical, 
without prior written permission of Marsh, Berry & Co. LLC.

Global Reach.  
Local Expertise.

MarshBerry is your trusted advisor for every stage of ownership for the insurance distribution, 
wealth and retirement plan advisory markets.

6 U.S. Regional Offices  

4 European Regional Offices and Growing

https://www.marshberry.com/
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MarshBerry, a Leading Global Financial Services Firm has Acquired IMAS.
Leveraging IMAS’ unmatched granular knowledge of the UK financial services sector and unique research and expertise, MarshBerry offers the 
fullest range of options for clients.

•	 Create value through relevant sector experience and transaction record in the UK, U.S. and across Europe.
•	 Collective wisdom of >200 local UK transactions completed and more than 1,300 global transactions.
•	 Dedicated to major corporates, management teams, and owner–managers on sales, buyouts/buying, growth capital raising, and acquisitions.

U.S.
28601 Chagrin Blvd.,  
Suite 400 
Woodmere, OH 44122 
440.354.3230 

Netherlands
De Lairessestraat 137-143
1075 HJ Amsterdam  
The Netherlands
+31.20.218.7800

UK Managing Directors
•	 Dedicated focus on UK financial services.
•	 Senior team with 50+ years experience in 

insurance M&A.
•	 Relationship–driven advice for buyers  

and sellers.

Olly Laughton–Scott
Managing Director
+44(0)20 7444 4392
Olly.LaughtonScott@MarshBerry.com

John Nisbet
Managing Director
+44(0)20 7444 4398
John.Nisbet@MarshBerry.com

Fred Hansson
Managing Director
+44 (0)20 7444 4393
Fred.Hansson@MarshBerry.com

UK
10 Philpot Lane
London
EC3M 8AA
+44 (0)20 7444 4399

LET’S GET THE CONVERSATION STARTED. CONTACT MARSHBERRY TO BEGIN CHARTING YOUR PATH

https://www.marshberry.com/
https://www.marshberry.com/
https://www.marshberry.com/
mailto:Olly.LaughtonScott%40MarshBerry.com?subject=
mailto:John.Nisbet%40MarshBerry.com?subject=
mailto:Fred.Hansson%40MarshBerry.com?subject=
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About MarshBerry

Experienced M&A professionals in the investment sector
MarshBerry UK is a specialist advisor across UK financial services with an excellent reach across the investment sector and a highly skilled team with a 
comprehensive coverage of major buyers in the investment platform, wealth, and asset management sectors, as well as adjacent markets:

•	 Training from major financial institutions and focus on M&A. 

•	 Specialist sector knowledge and expertise in financial services and wealth and asset management, in particular.

•	 Strong project management capabilities and successful execution record . 

In addition to the investment sector coverage, the business has partners and other senior personnel focused on M&A advisory in the insurance and other  
segments in financial services. 

Fred Hansson
Managing Director
Fred.Hansson@MarshBerry.com
+44 (0)20 7444 4393

Background:
•	 JPMorgan Cazenove
•	 Handelsbanken
•	 Touche Ross
•	 BA, Durham University

Foivos Lagios
Associate Director
Foivos.Lagios@MarshBerry.com
+44 (0)20 7444 4394

Background:
•	 Pakenham Partners
•	 Eurobank Group
•	 MSc, Imperial College

Krzysztof Owerkowicz
Senior Advisor
Krzysztof.Owerkowicz@MarshBerry.com
+1 917 349 0005

Background:
•	 Pakenham Partners
•	 Jefferies
•	 Putnam Lovell
•	 MBA, Berkeley, California
•	 MA, BA, Harvard University

Raihaan Afzal
Associate
Raihaan.Afzal@MarshBerry.com
+44 (0)20 7444 4395

Background:
•	 Albourne Partners
•	 MSc, Imperial College

https://www.marshberry.com/
mailto:Fred.Hansson%40MarshBerry.com%20?subject=
mailto:Foivos.Lagios%40MarshBerry.com?subject=
mailto:Krzysztof.Owerkowicz%40MarshBerry.com?subject=
mailto:Raihaan.Afzal%40MarshBerry.com?subject=
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About MarshBerry

FINANCIAL SERVICES. INSURANCE BROKERAGE. WEALTH ADVISORY. 

MarshBerry is the Preeminent Advisor Helping Firms Craft a Roadmap for Growth
By serving clients across the Insurance Brokerage, Wealth Advisory and Distributions spectrum, MarshBerry has the reach and the relationships to help you 
explore and chart your path forward.

Global, International, Domestic, Regional, Local

MarshBerry is Your Trusted Advisor for Every Stage of Ownership — From Formation to 
Growth to Liquidity.

Whether you are looking to organically grow your firm, grow through partnering or acquiring other firms, or have reached the pinnacle  
for your firm and are ready to sell, MarshBerry has a suite of solutions to help you achieve your goals.

MarshBerry offers the only holistic platform leveraging proprietary advanced data science to measure success, benchmark, advise through  
business consulting and investment banking.

Insurance Brokerages  

Property & Casualty Insurance Agencies 
and Brokers

Employee Benefit Firms

Specialty Insurers and Intermediaries 
(Wholesalers, Managing General Agents, 
Managing General Underwriters, and 
Program Managers)

Insurance Services

Bank Credit Union Owned Insurance 
Agencies and Brokers

Commercial Brokers

Wealth Advisors  

Advising Wealth Managers

Registered Investment Advisory  
(RIA) Firms

Retirement Plan Advisory Firms

Life Insurance Firms

Distribution Services  

Insurtech Firms

Private Equity Funds

Private Capital Providers and  

Institutional Lenders

Insurance Carriers; Reinsurance Brokers

Insurance Service Providers  
(TPAs, Analytics Firms, Risk Consulting, 
Aggregators)

Specialist Lenders

https://www.marshberry.com/
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About MarshBerry

ORGANIC GROWTH

GROWTH THROUGH ACQUISITION PERPETUATE INTERNALLY OR EXTERNAL 

BENCHMARKING AND ADVANCED ANALYTICS 

DRIVE VALUE

Charting Your Path to Learn, Improve and Realize Maximum Performance.

FirstChoice — Agency Network

Strategic Planning

Producer Academy

Talent Institute

Internal Perpetuation

Connect Executive Peer Exchange

Employee Stock Ownership Plans (ESOP)

Talent Search and Talent Consultation

Executive and Sales Coaching

Value Intelligence (VI) Portal

Debt Capital Raise
Equity Capital Raise
Evaluating the Right Firm
Deal Structure
Due Diligence
Quality of Earnings

Acquisition Planning
End–to–End Deal Management

Sell Side Representation

Equity Capital Raise

Valuation

Broker Formations

Partnering with a Strategic Buyer

Quality of Earnings

End–to–End Deal Management

Perspectives for High Performance (PHP)

Financial Snapshot
Sales Performance and  
Producer Benchmarking
Compensation Trends Report
M&A Quarterly/Annual Report

Proprietary Reports and Thought 
Leadership Including Today’s ViewPoint, 
WayPoint, FocalPoint, To the Point,  
and HighPoints
Producer Stack Ranking
Cross–Sell
Sales Culture Assessment
Personality Profiles and Skills
Employee Engagement

Growth Advisory
Your Strategic Ally to Help you  
Build Effective Plans for Growth.
•	 Crafting and implementing strategic 

growth plans.

•	 Premium aggregation and growth 
accelerators for firms of any size.

•	 Sales training and development  
programs to optimize productivity.

•	 Talent search, recruitment, 
and development.

•	 Executive Peer Exchange

Proprietary Data
Insights and Information to Help 
You Accelerate Growth and Build 
Value for Your Firm.
•	 Performance Benchmarking:  

Industry and Peer Perspectives. 

•	 Proprietary Industry Trends:  
Business Intelligence.

•	 Proprietary Analytics: Dynamic and 
Interactive Forecasting Models.

•	 Custom Research and Analytics: Business 
Decisioning Information and Insight.

Buy Side Advisory
Your Expert Advisor for Custom  
Acquisition Strategies.
•	 Keen understanding of market conditions 

and trends.
•	 Positioning and representing your firm  

as a buyer.
•	 Leveraging debt or equity capital to  

acquire a firm and grow your business.
•	 Due diligence and quality of earnings.
•	 End–to–End process.

Sell Side Advisory
The Most Experienced M&A Sell  
Side Advisors.
•	 Understanding your firm's worth and 

market conditions.

•	 Strategic Options Analysis.

•	 Alternative Buyers. 

•	 End–to–End process.

https://www.marshberry.com/
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About MarshBerry

Total Wealth Management  
Transactions (2016–2023)

Benefit Agency Transactions with 
More Than $4.5B of Transaction 
Value Advised on Since 20083 

Valuations Completed 
Since Inception

Diagnostic and Confirmatory Due 
Diligence Projects Since 2004 

Bank–related Insurance M&A 
Transactions Since 1997

In Advised Transaction Value  
(2012–2023)4

M&A Transactions Since 1995 with 
the 100 Largest Brokers of U.S. 
Insurance Business as Identified by 
Business Insurance

58

280+

3,850+

565+

230+

$28B

25%

860+

1Completed sell side transactions in Merger & Acquisition Transactions in Insurance Brokerage 1999–2023 in which a financial advisor was used; Ranked by Total Number of Deals as of 16.1.24. 2These totals include 
certain transactions completed by MarshBerry professionals while employed at another firm, whereby substantially all of the assets were acquired by MarshBerry. Total completed buy side and sell side transactions 
in the U.S. as reported by S&P Global Market Intelligence. This data displays a snapshot at a particular point in time each year, of the total number of buy side and sell side deals as reported by S&P Global Market 
Intelligence. It has not been updated to reflect subsequent changes, if any. 3Based upon realistic earn out value. 4Based upon maximum purchase price; MarshBerry advised deals through 31.12.23..

INVESTMENT BANKING EXPERTISE IN THE U.S. AND ACROSS EUROPE

#1
M&A Sell Side Advisor  
(2008–2023) as Tracked by  
S&P Global Market Intelligence1

Total M&A Transactions 
Advised on Since 19992

1,300+

Total Advised & Tracked M&A Deal 
Flow Receiving Advisory Credit Since 
1999 as Reported by S&P Global 
Market Intelligence2

There are Clear Advantages to Partnering with MarshBerry.

The Proof is in the Numbers ... 

Investment banking services in the USA off ered through MarshBerry Capital, LLC.

https://www.marshberry.com/
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About MarshBerry

Our database
•	 Unique internally developed database maps the entire financial services landscape in the UK.

•	 Pulls in real time data from FCA and Companies House.

•	 Records all changes of control, enabling close insights into M&A developments.

•	 Factual data overlaid with >60,000 cross–referenced qualitative inputs.

What this means for our clients
•	 Comprehensive sector view — every potential buyer is captured.

•	 We share MarshBerry UK sector knowledge — insights built up over many years.

•	 Powerful tool for analysing the sector — backed up by our experience and relationships.

•	 Ideas and insights on buyers — unmatched by peers.

In figures:

30,000+
UK financial services groups analysed by activity, ownership, size, etc.

5,500+
UK financial services transactions — manually researched and entered.

>60,000
Pieces of qualitative information overlaid onto quantitative data points.

https://www.marshberry.com/
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About MarshBerry

Thought Leadership 

Today’s ViewPoint
Published 2–3 times a week, MarshBerry’s blog aims to help navigate the 
complexities of advancing your firm at every stage of ownership.

To The Point Video Series 
Timely video highlights from MarshBerry Advisors on industry trends, 
recent transactions, and how your firm might be impacted by the ever–
dynamic market.

WayPoint  
Produced 10+ times a year, WayPoint offers a deeper level of insight and 
guidance to help insurance agencies and brokers drive key business decisions. 

Industry Insights 
Monthly, quarterly, and annual insights into the issues that matter most for  
M&A Trends for Insurance Brokerage and Wealth Management.

https://www.marshberry.com/
https://www.marshberry.com/market-intelligence/todays-viewpoint-view-all/
https://www.marshberry.com/market-intelligence/to-the-point/
https://waypoint.marshberry.com/
https://www.marshberry.com/market-intelligence/marshberry-perspectives/industry-insights/
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About MarshBerry
Global Reach. 

Local Expertise.
You Don’t Get the Culture You Want,  
You Get the Culture You Build.

Global experience with local presence provides a trusted advisor 
relationship where and when you need it.

MI

TX

CA

NY

NL

FR

UK

DACH

VA

OH

Regional Offices International OfficesCorporate Headquarters

https://www.marshberry.com/
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One of the most active advisors in UK investment sector M&A.

About MarshBerry

Sale to Sale to Acquisition ofSale to Sale to Sale to

Sale to Sale of EBC business to Investment inSale to Sale to Sale to

Sale to Sale of investment  
platform to Sale of DC book toSale to Sale to Acquisition of

WEALTH MANAGEMENT

WEALTH MANAGEMENT

https://www.marshberry.com/
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An active advisor in UK insurance distribution M&A.

About MarshBerry

Sale to Sale to Cash offer bySale to Sale to Sale to

Sale to Sale to Sale toSale to Sale to Sale to

Sale to Sale to Sale toSale to Sale to Sale to

https://www.marshberry.com/
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About MarshBerry

Select U.S. & International Wealth Transactions

Hub International Limited 
has acquired  

Longbow Financial Services

November 2023

MarshBerry served as the 
financial advisor to the Buyer

Hub International Limited 
has acquired  

Franklin Financial Group, LLC

November 2023

MarshBerry served as the 
financial advisor to the Seller

Alera Group, Inc.  
has acquired  

Brio Financial Services, LLC

October 2023

MarshBerry served as the 
financial advisor to the Seller

Sterling & Sterling, LLC 
has acquired  

a privately–held  
insurance agency

November 2023

MarshBerry served as the 
financial advisor to the Seller

Quintes  
has acquired 
Weitenberg 

January 2023

MarshBerry International served as  
the financial advisor to the Seller

Hub International Limited  
has acquired  

Bridgecreek Investment 
Management, LLC

November 2022

MarshBerry served as the  
financial advisor to the Buyer

https://www.marshberry.com/
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About MarshBerry

U.S. M&A activity in 2023
•	 In 2023, there were 275 announced wealth advisory M&A transactions in the U.S. This represents a 6% decrease from 2022’s record total deal count of 292. 

(That was the wealth industry’s most active consolidation year on record, driven by demand, an increased number of buyers and easy access to capital).

•	 Insurance brokerage buyers have remained active in the space, with 33 deals in 2021, 41 in 2022 and 35 announced transactions in 2023. As a percentage of 
total deals, insurance brokerage transactions increased from 6% of activity in 2020 to almost 13% in 2023. 

Sources: S&P Data, Fidelity, and MarshBerry Proprietary Database. Data as of January 2024.

Wealth Insurance Brokerage Insurance Brokerage % of Total

Wealth Transactions by Buyer — Insurance Buyers Compared  
to Non-Insurance Buyers
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2023's U.S. Most Active Buyers

•	 Hub International Limited added eight firms to its base: two retirement and 
wealth advisory providers, three retirement planning companies and three 
wealth advisory firms.

•	 OneDigital made six acquisitions in 2023: two retirement and wealth 
advisory firms, one wealth company and three retirement planning firms.

•	 NFP continued to accelerate into the space by closing six deals covering 
three wealth firms, two retirement planning and wealth firms, and one 
retirement planning firm.

•	 Other noteworthy dealmakers were Accession Risk Management Group and 
MAI Capital Management (EPIC Insurance Brokers), each with three closed 
deals, and Alera Group sealing two deals. 

U.S. Notable Transactions

•	 Jan. 4: Alera Group acquired The Ascent Group, a national wealth, retirement 
plan services, and insurance firm with $1.5 billion in AUM and $1.3 billion in 
retirement assets. 

•	 June 22: OneDigital expanded its presence in wealth management with the 
acquisition of StoneStreet Equity, a retirement plan consulting and wealth 
management firm in Armonk, New York, with over $3.8 billion in assets  
under advisement. 

https://www.marshberry.com/
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Appendices

https://www.marshberry.com/
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Sources of data and definitions

•	 This review is based on MarshBerry’s analysis of transactions that were announced in the investment sector in the UK sourced from MarshBerry's database.

•	 All the data in this document refers to announced sales and purchases of companies and businesses, each with an actual or estimated value of £5M or more, 
based in the UK and defined as being in the “investment sector.”

•	 Where values have not been disclosed, MarshBerry has estimated the values based on available data. The data used in IMAS–Insight has been obtained, 
verified, and collated by MarshBerry. All intellectual property and other rights in that data belong to MarshBerry and you may not exploit our data  
without our express written consent.

•	 Our definition of the “investment sector” covers businesses involved in the management, distribution, administration, and advice on investments, as well as 
providers of support services to the sector, including:

•	 Asset Managers;

•	 Wealth Managers;

•	 Stockbrokers;

•	 Life Companies and Mutuals;

•	 Actuarial Consultants;

•	 Employee Benefits Consultants;

•	 Financial Advisors;

•	 Pension and Fund Administrators; and

•	 Investment Platforms.

Appendices

https://www.marshberry.com/


38

Whether you’re exploring the merger & acquisition market or focused on 
organic growth, you deserve expert advice tailored to your unique needs — 
today and tomorrow.  

Find out how MarshBerry can help you drive value and create a custom 
approach tailored to your firm’s financial growth.

Contact MarshBerry today at +44 (0)20 7444 4399.

Your Trusted Advisor In The Insurance Brokerage &  
Wealth Management IndustriesSolutions for 

Every Stage  
of Ownership

Corporate Finance Business Planning Leadership Market Intelligence

MarshBerry.com/EU/About/Contact/
© 2024 Marsh, Berry & Co. LLC, all rights reserved. No part of this document may be 
reproduced, published, stored, or transmitted by any means, electronic or mechanical, 
without prior written permission of Marsh, Berry & Co. LLC.

https://www.marshberry.com/
https://www.marshberry.com/
https://www.marshberry.com/EU/About/Contact/
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Global Reach. 
Local Expertise.

MarshBerry is your trusted advisor for 
every stage of ownership for the insurance 
distribution, wealth and retirement plan 
advisory markets. 

Get the conversation started and contact 
MarshBerry to begin charting your path.

FINANCIAL ADVISORY

No two firms are the same. MarshBerry advisors are experts and understand the unique challenges 
and opportunities of mergers and acquisitions for insurance brokerages and wealth management 
firms. Whether you want to expand your market share, diversify your offerings or position your 
brokerage for growth, MarshBerry is here to help.

GROWTH ADVISORY

MarshBerry is your strategic ally for growth. Whether you are looking to maximize opportunities 
through an agency network, gain perspective from peers, or coach and develop the next generation of 
leadership — MarshBerry offers the solutions to fit your needs.

MARKET INTELLIGENCE

In knowledge–intensive industries, business intelligence provides vital support to organizational value. 
MarshBerry’s thought leadership, extensive proprietary analytics and custom research, rich industry 
data, best practices, and hands–on practical applications helps you formulate business strategies to 
drive profit and increase the value of your firm.

THINK FORWARD. THINK MARSHBERRY. 

MarshBerry Is the Only Business Advisor  
You Need.
MarshBerry is your trusted advisor for every stage of ownership — 
from formation to growth to liquidity.

Whether you are looking to organically grow your firm, grow through partnering or acquiring other 
firms, or have reached the pinnacle for your firm and are ready to sell, MarshBerry has a suite of 
solutions to help you achieve your goals. MarshBerry offers the only holistic platform leveraging 
proprietary advanced data science to measure success, benchmark, advise through business 
consulting, and investment banking.

MarshBerry’s industry–specific services for insurance distribution, wealth and retirement plan 
advisory markets enable clients to build, enhance, and sustain value through:

U.S. Headquarters
28601 Chagrin Blvd.,  
Suite 400 
Woodmere, OH 44122 
440.354.3230 

MARSHBERRY.COM

European Central Office
De Lairessestraat 137-143
1075 HJ Amsterdam  
The Netherlands
+31.20.218.7800

MARSHBERRY.COM/EU

UK
10 Philpot Lane
London
EC3M 8AA
+44 (0)20 7444 4399

MARSHBERRY.COM/EU

https://www.marshberry.com/
https://www.marshberry.com/
https://www.marshberry.com/eu/
https://www.marshberry.com/eu/
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