
 
Financial Institutions Research Report Series 

&  
Financial Advisors Research Report Series 

 
 
 
 
 
 

Financial Services Industry  
Mergers & Acquisitions:  

Consolidation of the Banking, Brokerage, 
Insurance, & Asset Management Industries 

 

 
 
 

 
 
 
 
 
 

 
March 2008 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

2 

TABLE OF CONTENTS  

 

INTRODUCTION & EXECUTIVE SUMMARY ...............................................................18 

A SYNOPSIS OF FINANCIAL SERVICES INDUSTRY INVESTMENT OPPORTUNITIES
......................................................................................................................................35 

EVOLUTION OF FINANCIAL SERVICES INDUSTRY MERGERS & ACQUISITIONS..41 
Market Background, Market Growth, Key Issues, & Acquisition Models................................... 41 

Market Background ................................................................................................................ 41 
Market Growth ........................................................................................................................ 46 
Key Issues .............................................................................................................................. 48 
Acquisition Models ................................................................................................................. 49 

Retail Banks Buying Other Retail Banks, Brokerage Firms, Insurance Agencies, & Asset 
Managers ............................................................................................................................ 49 
Brokerage Firms Buying Other Brokerage Firms & Asset Managers................................. 57 
Insurance Companies Buying Insurance Companies, Asset Managers, & Brokerage Firms
............................................................................................................................................ 59 
Asset Managers Buying Other Asset Managers................................................................. 65 
Foreign Financial Institutions Buying Retail Banks, Brokerage Firms, Insurance 
Companies, & Asset Managers .......................................................................................... 70 
Other Acquisitions Involving CPA Firms, Stock Exchanges, Financial Technology 
Companies, & Media Companies ....................................................................................... 74 

Leading Financial Services Company Acquirers.................................................................... 77 
Leading Financial Services Company Acquirers by Deals................................................. 77 
Leading Financial Services Company Acquirers by Valuation ........................................... 77 

FUTURE PREDICTIONS FOR FINANCIAL SERVICES INDUSTRY MERGERS & 
ACQUISITIONS ............................................................................................................78 

Increase in Mergers & Acquisitions Activity ............................................................................... 78 
Increase in Both Consolidations & Diversification Activity ......................................................... 78 
The Emergence of the Retail Banks, Insurance Companies, & Foreign Financial Institutions 
Acquirer Models ......................................................................................................................... 79 

Retail Bank-Based Companies .............................................................................................. 79 
Insurance-Based Companies ................................................................................................. 81 
Foreign-Based Companies..................................................................................................... 82 

Potential Blockbuster Deals ....................................................................................................... 82 
Deciding Factors in Acquisitions ................................................................................................ 82 

APPENDIX....................................................................................................................84 
Profiles of Retail Bank Acquirers ............................................................................................... 84 

Retail Banks Acquiring Other Retail Banks............................................................................ 84 
Bancorp South .................................................................................................................... 84 
  History.......................................................................................................................... 84 
  Businesses .................................................................................................................. 84 
  Organization & Ownership .......................................................................................... 84 
Bank of America Corporation.............................................................................................. 85 
  History.......................................................................................................................... 85 
  Businesses .................................................................................................................. 86 
  Organization & Ownership .......................................................................................... 86 
BB&T Corporation............................................................................................................... 87 
  History.......................................................................................................................... 87 
  Businesses .................................................................................................................. 87 
  Organization & Ownership .......................................................................................... 87 
Capital One......................................................................................................................... 88 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

3 

  History.......................................................................................................................... 88 
  Businesses .................................................................................................................. 88 
  Organization & Ownership .......................................................................................... 88 
Citigroup.............................................................................................................................. 88 
  History.......................................................................................................................... 89 
  Businesses .................................................................................................................. 89 
  Organization & Ownership .......................................................................................... 89 
Colonial Bank...................................................................................................................... 90 
  History.......................................................................................................................... 90 
  Businesses .................................................................................................................. 91 
  Organization & Ownership .......................................................................................... 91 
Fifth Third Bank .................................................................................................................. 91 
  History.......................................................................................................................... 91 
  Businesses .................................................................................................................. 92 
  Organization & Ownership .......................................................................................... 92 
First Tennessee .................................................................................................................. 92 
  History.......................................................................................................................... 92 
  Businesses .................................................................................................................. 93 
  Organization & Ownership .......................................................................................... 93 
JP Morgan Chase ............................................................................................................... 93 
  History.......................................................................................................................... 93 
  Businesses .................................................................................................................. 94 
  Organization & Ownership .......................................................................................... 94 
Key Corporation.................................................................................................................. 94 
  History.......................................................................................................................... 94 
  Businesses .................................................................................................................. 95 
  Organization & Ownership .......................................................................................... 95 
M&T Bank Corporation ....................................................................................................... 95 
  History.......................................................................................................................... 95 
  Businesses .................................................................................................................. 95 
  Organization & Ownership .......................................................................................... 95 
National City Corporation.................................................................................................... 96 
  History.......................................................................................................................... 96 
  Businesses .................................................................................................................. 96 
  Organization & Ownership .......................................................................................... 96 
PNC Bank ........................................................................................................................... 96 
  History.......................................................................................................................... 97 
  Businesses .................................................................................................................. 97 
  Organization & Ownership .......................................................................................... 97 
Regions Financial ............................................................................................................... 97 
  History.......................................................................................................................... 97 
  Businesses .................................................................................................................. 97 
  Organization & Ownership .......................................................................................... 98 
Sun Trust Banks ................................................................................................................. 98 
  History.......................................................................................................................... 98 
  Businesses .................................................................................................................. 98 
  Organization & Ownership .......................................................................................... 98 
Synovus .............................................................................................................................. 99 
  History.......................................................................................................................... 99 
  Businesses .................................................................................................................. 99 
  Organization & Ownership .......................................................................................... 99 
US Bancorp......................................................................................................................... 99 
  History........................................................................................................................ 100 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

4 

  Businesses ................................................................................................................ 100 
  Organization & Ownership ........................................................................................ 100 
Valley National Bank......................................................................................................... 100 
  History........................................................................................................................ 100 
  Businesses ................................................................................................................ 100 
  Organization & Ownership ........................................................................................ 101 
Wachovia Corporation ...................................................................................................... 101 
  History........................................................................................................................ 101 
  Businesses ................................................................................................................ 102 
  Organization & Ownership ........................................................................................ 102 
Washington Mutual ........................................................................................................... 103 
  History........................................................................................................................ 104 
  Businesses ................................................................................................................ 104 
  Organization & Ownership ........................................................................................ 104 
Wells Fargo Corporation................................................................................................... 104 
  History........................................................................................................................ 105 
  Businesses ................................................................................................................ 105 
  Organization & Ownership ........................................................................................ 106 
Wintrust Financial Corporation ......................................................................................... 106 
  History........................................................................................................................ 106 
  Businesses ................................................................................................................ 106 
  Organization & Ownership ........................................................................................ 106 

Retail Banks Acquiring Brokerages Firms............................................................................ 107 
Bank of America Corporation............................................................................................ 107 
  History........................................................................................................................ 107 
  Businesses ................................................................................................................ 107 
  Organization & Ownership ........................................................................................ 108 
BB&T Corporation............................................................................................................. 108 
  History........................................................................................................................ 108 
  Businesses ................................................................................................................ 109 
  Organization & Ownership ........................................................................................ 109 
Citigroup............................................................................................................................ 109 
  History........................................................................................................................ 109 
  Businesses ................................................................................................................ 109 
  Organization & Ownership ........................................................................................ 110 
Key Corporation................................................................................................................ 111 
  History........................................................................................................................ 111 
  Businesses ................................................................................................................ 111 
  Organization & Ownership ........................................................................................ 111 
PNC Bank ......................................................................................................................... 111 
  History........................................................................................................................ 112 
  Businesses ................................................................................................................ 112 
  Organization & Ownership ........................................................................................ 112 
Regions Financial ............................................................................................................. 112 
  History........................................................................................................................ 112 
  Businesses ................................................................................................................ 112 
  Organization & Ownership ........................................................................................ 113 
US Bancorp....................................................................................................................... 113 
  History........................................................................................................................ 113 
  Businesses ................................................................................................................ 113 
  Organization & Ownership ........................................................................................ 113 
Valley National Bank......................................................................................................... 114 
  History........................................................................................................................ 114 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

5 

  Businesses ................................................................................................................ 114 
  Organization & Ownership ........................................................................................ 114 
Wachovia Corporation ...................................................................................................... 114 
  History........................................................................................................................ 115 
  Businesses ................................................................................................................ 116 
  Organization & Ownership ........................................................................................ 116 
Wells Fargo Corporation................................................................................................... 117 
  History........................................................................................................................ 117 
  Businesses ................................................................................................................ 118 
  Organization & Ownership ........................................................................................ 118 

Retail Banks Acquiring Discount Brokerage Firms .............................................................. 118 
Bank of America Corporation............................................................................................ 118 
  History........................................................................................................................ 118 
  Businesses ................................................................................................................ 119 
  Organization & Ownership ........................................................................................ 119 
JP Morgan Chase ............................................................................................................. 120 
  History........................................................................................................................ 120 
  Businesses ................................................................................................................ 120 
  Organization & Ownership ........................................................................................ 120 

Retail Banks Acquiring Insurance Agencies ........................................................................ 121 
Bancorp South .................................................................................................................. 121 
  History........................................................................................................................ 121 
  Businesses ................................................................................................................ 121 
  Organization & Ownership ........................................................................................ 121 
Bank of America Corporation............................................................................................ 121 
  History........................................................................................................................ 122 
  Businesses ................................................................................................................ 122 
  Organization & Ownership ........................................................................................ 122 
BB&T Corporation............................................................................................................. 123 
  History........................................................................................................................ 123 
  Businesses ................................................................................................................ 124 
  Organization & Ownership ........................................................................................ 124 
Cavalry Bancorp ............................................................................................................... 124 
  History........................................................................................................................ 124 
  Businesses ................................................................................................................ 124 
  Organization & Ownership ........................................................................................ 124 
Compass Bancshares....................................................................................................... 124 
  History........................................................................................................................ 125 
  Businesses ................................................................................................................ 125 
  Organization & Ownership ........................................................................................ 125 
First Bancorp .................................................................................................................... 125 
  History........................................................................................................................ 125 
  Businesses ................................................................................................................ 125 
  Organization & Ownership ........................................................................................ 126 
First Federal Savings Bank............................................................................................... 126 
  History........................................................................................................................ 126 
  Businesses ................................................................................................................ 126 
  Organization & Ownership ........................................................................................ 126 
Greater Bay Bancorp ........................................................................................................ 126 
  History........................................................................................................................ 126 
  Businesses ................................................................................................................ 127 
  Organization & Ownership ........................................................................................ 127 
Regions Financial ............................................................................................................. 127 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

6 

  History........................................................................................................................ 127 
  Businesses ................................................................................................................ 127 
  Organization & Ownership ........................................................................................ 128 
S&T Bank.......................................................................................................................... 128 
  History........................................................................................................................ 128 
  Businesses ................................................................................................................ 128 
  Organization & Ownership ........................................................................................ 128 
Trustmark Corporation...................................................................................................... 128 
  History........................................................................................................................ 129 
  Businesses ................................................................................................................ 129 
  Organization & Ownership ........................................................................................ 129 
Valley National Bank......................................................................................................... 129 
  History........................................................................................................................ 129 
  Businesses ................................................................................................................ 130 
  Organization & Ownership ........................................................................................ 130 
Wachovia Corporation ...................................................................................................... 130 
  History........................................................................................................................ 130 
  Businesses ................................................................................................................ 131 
  Organization & Ownership ........................................................................................ 131 
Wells Fargo Corporation................................................................................................... 132 
  History........................................................................................................................ 132 
  Businesses ................................................................................................................ 133 
  Organization & Ownership ........................................................................................ 133 

Retail Banks Acquiring Asset Managers .............................................................................. 133 
Amcore Bank .................................................................................................................... 133 
  History........................................................................................................................ 134 
  Businesses ................................................................................................................ 134 
  Organization & Ownership ........................................................................................ 134 
Bank of America Corporation............................................................................................ 134 
  History........................................................................................................................ 134 
  Businesses ................................................................................................................ 135 
  Organization & Ownership ........................................................................................ 135 
Chevy Chase Bank ........................................................................................................... 136 
  History........................................................................................................................ 136 
  Businesses ................................................................................................................ 136 
  Organization & Ownership ........................................................................................ 136 
Compass Bancshares....................................................................................................... 136 
  History........................................................................................................................ 137 
  Businesses ................................................................................................................ 137 
  Organization & Ownership ........................................................................................ 137 
Fifth Third Bank ................................................................................................................ 137 
  History........................................................................................................................ 138 
  Businesses ................................................................................................................ 138 
  Organization & Ownership ........................................................................................ 138 
JP Morgan Chase ............................................................................................................. 138 
  History........................................................................................................................ 138 
  Businesses ................................................................................................................ 139 
  Organization & Ownership ........................................................................................ 139 
Mercantile Bancshares ..................................................................................................... 139 
  History........................................................................................................................ 139 
  Businesses ................................................................................................................ 139 
  Organization & Ownership ........................................................................................ 140 
PNC Corporation .............................................................................................................. 140 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

7 

  History........................................................................................................................ 140 
  Businesses ................................................................................................................ 140 
  Organization & Ownership ........................................................................................ 141 
Silicon Valley Bank ........................................................................................................... 141 
  History........................................................................................................................ 141 
  Businesses ................................................................................................................ 141 
  Organization & Ownership ........................................................................................ 141 
Sun Trust Banks ............................................................................................................... 142 
  History........................................................................................................................ 142 
  Businesses ................................................................................................................ 142 
  Organization & Ownership ........................................................................................ 142 
Wachovia Corporation ...................................................................................................... 142 
  History........................................................................................................................ 143 
  Businesses ................................................................................................................ 143 
  Organization & Ownership ........................................................................................ 143 
Wells Fargo Corporation................................................................................................... 144 
  History........................................................................................................................ 144 
  Businesses ................................................................................................................ 145 
  Organization & Ownership ........................................................................................ 146 

Profiles of Brokerage Firm Acquirers ....................................................................................... 146 
Full-Service Brokerage Firms Acquiring Other Full-Service Brokerage Firms..................... 146 

Edward Jones ................................................................................................................... 146 
  History........................................................................................................................ 146 
  Businesses ................................................................................................................ 146 
  Organization & Ownership ........................................................................................ 147 
Merrill Lynch...................................................................................................................... 147 
  History........................................................................................................................ 147 
  Businesses ................................................................................................................ 147 
  Organization & Ownership ........................................................................................ 148 
Morgan Stanley................................................................................................................. 148 
  History........................................................................................................................ 148 
  Businesses ................................................................................................................ 149 
  Organization & Ownership ........................................................................................ 149 

Discount Brokerage Firms Acquiring Other Discount Brokerage Firms............................... 149 
E*Trade Financial ............................................................................................................. 149 
  History........................................................................................................................ 150 
  Businesses ................................................................................................................ 150 
  Organization & Ownership ........................................................................................ 150 
The Charles Schwab Corporation .................................................................................... 151 
  History........................................................................................................................ 151 
  Businesses ................................................................................................................ 152 
  Organization & Ownership ........................................................................................ 152 

Independent Broker/Dealers Acquiring Other Independent Broker/Dealers........................ 152 
Advanced Equities ............................................................................................................ 153 
  History........................................................................................................................ 153 
  Businesses ................................................................................................................ 153 
  Organization & Ownership ........................................................................................ 153 
Ameriprise Financial ......................................................................................................... 153 
  History........................................................................................................................ 154 
  Businesses ................................................................................................................ 154 
  Organization & Ownership ........................................................................................ 154 
LPL Financial .................................................................................................................... 155 
  History........................................................................................................................ 155 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

8 

  Businesses ................................................................................................................ 155 
  Organization & Ownership ........................................................................................ 155 

Full-Service Brokerage Firms Acquiring Asset Managers ................................................... 156 
Merrill Lynch...................................................................................................................... 156 
  History........................................................................................................................ 156 
  Businesses ................................................................................................................ 157 
  Organization & Ownership ........................................................................................ 157 
Morgan Stanley................................................................................................................. 157 
  History........................................................................................................................ 158 
  Businesses ................................................................................................................ 158 
  Organization & Ownership ........................................................................................ 158 
Piper Jaffray...................................................................................................................... 158 
  History........................................................................................................................ 159 
  Businesses ................................................................................................................ 159 
  Organization & Ownership ........................................................................................ 159 

Brokerage Firms Acquiring Other Financial Services Firms ................................................ 159 
E*Trade Financial ............................................................................................................. 159 
  History........................................................................................................................ 159 
  Businesses ................................................................................................................ 160 
  Organization & Ownership ........................................................................................ 160 
Merrill Lynch...................................................................................................................... 161 
  History........................................................................................................................ 161 
  Businesses ................................................................................................................ 161 
  Organization & Ownership ........................................................................................ 162 
Morgan Stanley................................................................................................................. 162 
  History........................................................................................................................ 162 
  Businesses ................................................................................................................ 163 
  Organization & Ownership ........................................................................................ 163 
The Charles Schwab Corporation .................................................................................... 163 
  History........................................................................................................................ 164 
  Businesses ................................................................................................................ 165 
  Organization & Ownership ........................................................................................ 165 

Profiles of Insurance Company Acquirers ............................................................................... 165 
Insurance Companies Acquiring Other Insurance Companies ............................................ 166 

American International Group........................................................................................... 166 
  History........................................................................................................................ 166 
  Businesses ................................................................................................................ 167 
  Organization & Ownership ........................................................................................ 167 
Allstate .............................................................................................................................. 168 
  History........................................................................................................................ 168 
  Businesses ................................................................................................................ 168 
  Organization & Ownership ........................................................................................ 168 
Conseco............................................................................................................................ 169 
  History........................................................................................................................ 169 
  Businesses ................................................................................................................ 169 
  Organization & Ownership ........................................................................................ 169 
Genworth Financial........................................................................................................... 169 
  History........................................................................................................................ 170 
  Businesses ................................................................................................................ 171 
  Organization & Ownership ........................................................................................ 171 
Lincoln Financial ............................................................................................................... 171 
  History........................................................................................................................ 172 
  Businesses ................................................................................................................ 173 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

9 

  Organization & Ownership ........................................................................................ 173 
Met Life ............................................................................................................................. 173 
  History........................................................................................................................ 173 
  Businesses ................................................................................................................ 174 
  Organization & Ownership ........................................................................................ 174 
Nationwide ........................................................................................................................ 174 
  History........................................................................................................................ 174 
  Businesses ................................................................................................................ 174 
  Organization & Ownership ........................................................................................ 175 
Prudential Financial .......................................................................................................... 175 
  History........................................................................................................................ 175 
  Businesses ................................................................................................................ 175 
  Organization & Ownership ........................................................................................ 176 
Saint Paul Travelers ......................................................................................................... 176 
  History........................................................................................................................ 176 
  Businesses ................................................................................................................ 176 
  Organization & Ownership ........................................................................................ 176 
The Hartford...................................................................................................................... 177 
  History........................................................................................................................ 177 
  Businesses ................................................................................................................ 178 
  Organization & Ownership ........................................................................................ 178 
United Health .................................................................................................................... 178 
  History........................................................................................................................ 178 
  Businesses ................................................................................................................ 179 
  Organization & Ownership ........................................................................................ 179 
Unum Provident ................................................................................................................ 179 
  History........................................................................................................................ 179 
  Businesses ................................................................................................................ 179 
  Organization & Ownership ........................................................................................ 179 

Insurance Companies Acquiring Asset Managers ............................................................... 180 
American International Group........................................................................................... 180 
  History........................................................................................................................ 180 
  Businesses ................................................................................................................ 180 
  Organization & Ownership ........................................................................................ 180 
Mass Mutual Financial Group........................................................................................... 181 
  History........................................................................................................................ 182 
  Businesses ................................................................................................................ 182 
  Organization & Ownership ........................................................................................ 183 
Nationwide ........................................................................................................................ 183 
  History........................................................................................................................ 183 
  Businesses ................................................................................................................ 184 
  Organization & Ownership ........................................................................................ 184 
Northwestern Mutual......................................................................................................... 184 
  History........................................................................................................................ 184 
  Businesses ................................................................................................................ 185 
  Organization & Ownership ........................................................................................ 185 
Phoenix Companies.......................................................................................................... 186 
  History........................................................................................................................ 186 
  Businesses ................................................................................................................ 186 
  Organization & Ownership ........................................................................................ 187 
Saint Paul Travelers ......................................................................................................... 187 
  History........................................................................................................................ 187 
  Businesses ................................................................................................................ 188 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

10 

  Organization & Ownership ........................................................................................ 188 
Insurance Companies Acquiring Full-Service Brokerage Firms .......................................... 188 

Northwestern Mutual......................................................................................................... 188 
  History........................................................................................................................ 188 
  Businesses ................................................................................................................ 189 
  Organization & Ownership ........................................................................................ 189 

Insurance Companies Acquiring Independent Broker/Dealers ............................................ 190 
American International Group........................................................................................... 190 
  History........................................................................................................................ 190 
  Businesses ................................................................................................................ 190 
  Organization & Ownership ........................................................................................ 191 
Met Life ............................................................................................................................. 191 
  History........................................................................................................................ 192 
  Businesses ................................................................................................................ 192 
  Organization & Ownership ........................................................................................ 192 
Pacific Life......................................................................................................................... 192 
  History........................................................................................................................ 193 
  Businesses ................................................................................................................ 193 
  Organization & Ownership ........................................................................................ 193 

Profiles of Asset Managers Acquirers...................................................................................... 193 
Asset Managers Acquiring Other Asset Managers .............................................................. 193 

Alpine Woods.................................................................................................................... 194 
  History........................................................................................................................ 194 
  Businesses ................................................................................................................ 194 
  Organization & Ownership ........................................................................................ 194 
Berkeley Capital Management ......................................................................................... 194 
  History........................................................................................................................ 194 
  Businesses ................................................................................................................ 195 
  Organization & Ownership ........................................................................................ 195 
Capstone Asset Management .......................................................................................... 195 
  History........................................................................................................................ 195 
  Businesses ................................................................................................................ 195 
  Organization & Ownership ........................................................................................ 195 
Carret Investment Counselors .......................................................................................... 196 
  History........................................................................................................................ 196 
  Businesses ................................................................................................................ 196 
  Organization & Ownership ........................................................................................ 196 
Chinook Capital ................................................................................................................ 196 
  History........................................................................................................................ 196 
  Businesses ................................................................................................................ 196 
  Organization & Ownership ........................................................................................ 197 
Clifford Associates ............................................................................................................ 197 
  History........................................................................................................................ 197 
  Businesses ................................................................................................................ 197 
  Organization & Ownership ........................................................................................ 197 
Cohen & Steers ................................................................................................................ 197 
  History........................................................................................................................ 197 
  Businesses ................................................................................................................ 198 
  Organization & Ownership ........................................................................................ 198 
Core Asset Management .................................................................................................. 198 
  History........................................................................................................................ 198 
  Businesses ................................................................................................................ 198 
  Organization & Ownership ........................................................................................ 199 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

11 

Eaton Vance ..................................................................................................................... 199 
  History........................................................................................................................ 199 
  Businesses ................................................................................................................ 199 
  Organization & Ownership ........................................................................................ 199 
Federated Investors.......................................................................................................... 199 
  History........................................................................................................................ 200 
  Businesses ................................................................................................................ 200 
  Organization & Ownership ........................................................................................ 200 
Fiduciary Management Associates................................................................................... 200 
  History........................................................................................................................ 201 
  Businesses ................................................................................................................ 201 
  Organization & Ownership ........................................................................................ 201 
Forward Management....................................................................................................... 201 
  History........................................................................................................................ 201 
  Businesses ................................................................................................................ 202 
  Organization & Ownership ........................................................................................ 202 
Franklin Resources........................................................................................................... 202 
  History........................................................................................................................ 202 
  Businesses ................................................................................................................ 203 
  Organization & Ownership ........................................................................................ 203 
Gabelli Asset Management............................................................................................... 204 
  History........................................................................................................................ 204 
  Businesses ................................................................................................................ 204 
  Organization & Ownership ........................................................................................ 204 
Hennessy Advisors ........................................................................................................... 205 
  History........................................................................................................................ 205 
  Businesses ................................................................................................................ 205 
  Organization & Ownership ........................................................................................ 205 
Hourglass Capital Management ....................................................................................... 206 
  History........................................................................................................................ 206 
  Businesses ................................................................................................................ 206 
  Organization & Ownership ........................................................................................ 206 
Integrity Mutual Funds ...................................................................................................... 206 
  History........................................................................................................................ 207 
  Businesses ................................................................................................................ 207 
  Organization & Ownership ........................................................................................ 207 
Janus Capital .................................................................................................................... 208 
  History........................................................................................................................ 208 
  Businesses ................................................................................................................ 208 
  Organization & Ownership ........................................................................................ 209 
Lord Abbett ....................................................................................................................... 209 
  History........................................................................................................................ 209 
  Businesses ................................................................................................................ 209 
  Organization & Ownership ........................................................................................ 210 
Nuveen.............................................................................................................................. 210 
  History........................................................................................................................ 210 
  Businesses ................................................................................................................ 210 
  Organization & Ownership ........................................................................................ 210 
Thornburg Companies ...................................................................................................... 211 
  History........................................................................................................................ 211 
  Businesses ................................................................................................................ 211 
  Organization & Ownership ........................................................................................ 211 
T. Rowe Price ................................................................................................................... 211 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

12 

  History........................................................................................................................ 211 
  Businesses ................................................................................................................ 212 
  Organization & Ownership ........................................................................................ 212 
Waddell & Reed................................................................................................................ 212 
  History........................................................................................................................ 212 
  Businesses ................................................................................................................ 213 
  Organization & Ownership ........................................................................................ 213 

Asset Manager Consolidators .............................................................................................. 213 
Affiliated Managers Group ................................................................................................ 213 
  History........................................................................................................................ 213 
  Businesses ................................................................................................................ 214 
  Organization & Ownership ........................................................................................ 214 
Asset Alliance ................................................................................................................... 215 
  History........................................................................................................................ 215 
  Businesses ................................................................................................................ 215 
  Organization & Ownership ........................................................................................ 215 
City National Bank (Convergent Capital Management).................................................... 215 
  History........................................................................................................................ 216 
  Businesses ................................................................................................................ 216 
  Organization & Ownership ........................................................................................ 216 
Value Asset Management................................................................................................. 216 
  History........................................................................................................................ 216 
  Businesses ................................................................................................................ 217 
  Organization & Ownership ........................................................................................ 217 

Asset Managers Acquiring Other Financial Services Firms................................................. 217 
Integrity Mutual Funds ...................................................................................................... 217 
  History........................................................................................................................ 217 
  Businesses ................................................................................................................ 218 
  Organization & Ownership ........................................................................................ 218 

Profiles of Foreign Financial Institution Acquirers.................................................................... 219 
Foreign Financial Institutions Acquiring Retail Banks .......................................................... 219 

Bank of Montreal............................................................................................................... 219 
  History........................................................................................................................ 219 
  Businesses ................................................................................................................ 219 
  Organization & Ownership ........................................................................................ 219 
BNP Paribas ..................................................................................................................... 220 
  History........................................................................................................................ 220 
  Businesses ................................................................................................................ 220 
  Organization & Ownership ........................................................................................ 221 
HSBC................................................................................................................................ 221 
  History........................................................................................................................ 221 
  Businesses ................................................................................................................ 221 
  Organization & Ownership ........................................................................................ 221 
Mitsubishi UFJ Financial Group........................................................................................ 222 
  History........................................................................................................................ 222 
  Businesses ................................................................................................................ 222 
  Organization & Ownership ........................................................................................ 222 
Royal Bank of Scotland .................................................................................................... 222 
  History........................................................................................................................ 222 
  Businesses ................................................................................................................ 223 
  Organization & Ownership ........................................................................................ 223 
TD Bank Financial Group ................................................................................................. 223 
  History........................................................................................................................ 223 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

13 

  Businesses ................................................................................................................ 224 
  Organization & Ownership ........................................................................................ 224 

Foreign Financial Institutions Acquiring Brokerage Firms.................................................... 224 
Allianz ............................................................................................................................... 224 
  History........................................................................................................................ 225 
  Businesses ................................................................................................................ 225 
  Organization & Ownership ........................................................................................ 225 
Bank of Montreal............................................................................................................... 225 
  History........................................................................................................................ 225 
  Businesses ................................................................................................................ 226 
  Organization & Ownership ........................................................................................ 226 
Fahnestock ....................................................................................................................... 226 
  History........................................................................................................................ 226 
  Businesses ................................................................................................................ 226 
  Organization & Ownership ........................................................................................ 227 
ING Group......................................................................................................................... 227 
  History........................................................................................................................ 227 
  Businesses ................................................................................................................ 228 
  Organization & Ownership ........................................................................................ 228 
National Bank Financial .................................................................................................... 228 
  History........................................................................................................................ 228 
  Businesses ................................................................................................................ 228 
  Organization & Ownership ........................................................................................ 229 
Royal Bank of Canada...................................................................................................... 229 
  History........................................................................................................................ 229 
  Businesses ................................................................................................................ 229 
  Organization & Ownership ........................................................................................ 230 
TD Bank Financial Group ................................................................................................. 230 
  History........................................................................................................................ 230 
  Businesses ................................................................................................................ 230 
  Organization & Ownership ........................................................................................ 230 
The Prudential .................................................................................................................. 231 
  History........................................................................................................................ 231 
  Businesses ................................................................................................................ 231 
  Organization & Ownership ........................................................................................ 231 
UBS................................................................................................................................... 231 
  History........................................................................................................................ 232 
  Businesses ................................................................................................................ 232 
  Organization & Ownership ........................................................................................ 232 

Foreign Financial Institutions Acquiring Insurance Companies ........................................... 232 
Aegon................................................................................................................................ 232 
  History........................................................................................................................ 233 
  Businesses ................................................................................................................ 233 
  Organization & Ownership ........................................................................................ 233 
Allianz AG ......................................................................................................................... 233 
  History........................................................................................................................ 234 
  Businesses ................................................................................................................ 234 
  Organization & Ownership ........................................................................................ 234 
AXA Group........................................................................................................................ 234 
  History........................................................................................................................ 234 
  Businesses ................................................................................................................ 235 
  Organization & Ownership ........................................................................................ 235 
Group Dexia...................................................................................................................... 235 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

14 

  History........................................................................................................................ 235 
  Businesses ................................................................................................................ 235 
  Organization & Ownership ........................................................................................ 235 
ING Group......................................................................................................................... 235 
  History........................................................................................................................ 236 
  Businesses ................................................................................................................ 236 
  Organization & Ownership ........................................................................................ 237 
Manulife Financial............................................................................................................. 237 
  History........................................................................................................................ 237 
  Businesses ................................................................................................................ 238 
  Organization & Ownership ........................................................................................ 238 
Sun Life of Canada ........................................................................................................... 238 
  History........................................................................................................................ 238 
  Businesses ................................................................................................................ 239 
  Organization & Ownership ........................................................................................ 239 
Swiss Reinsurance Group ................................................................................................ 239 
  History........................................................................................................................ 239 
  Businesses ................................................................................................................ 239 
  Organization & Ownership ........................................................................................ 240 
The Prudential .................................................................................................................. 240 
  History........................................................................................................................ 240 
  Businesses ................................................................................................................ 240 
  Organization & Ownership ........................................................................................ 240 

Foreign Financial Institutions Acquiring Asset Managers .................................................... 240 
Allianz ............................................................................................................................... 240 
  History........................................................................................................................ 241 
  Businesses ................................................................................................................ 241 
  Organization & Ownership ........................................................................................ 241 
AXA Group........................................................................................................................ 241 
  History........................................................................................................................ 241 
  Businesses ................................................................................................................ 242 
  Organization & Ownership ........................................................................................ 242 
Barclays ............................................................................................................................ 242 
  History........................................................................................................................ 242 
  Businesses ................................................................................................................ 243 
  Organization & Ownership ........................................................................................ 243 
BNP Paribas ..................................................................................................................... 243 
  History........................................................................................................................ 243 
  Businesses ................................................................................................................ 244 
  Organization & Ownership ........................................................................................ 244 
Credit Suisse .................................................................................................................... 244 
  History........................................................................................................................ 244 
  Businesses ................................................................................................................ 244 
  Organization & Ownership ........................................................................................ 244 
Deutsche Bank ................................................................................................................. 245 
  History........................................................................................................................ 245 
  Businesses ................................................................................................................ 245 
  Organization & Ownership ........................................................................................ 246 
ING Group......................................................................................................................... 246 
  History........................................................................................................................ 246 
  Businesses ................................................................................................................ 247 
  Organization & Ownership ........................................................................................ 247 
Invesco.............................................................................................................................. 247 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

15 

  History........................................................................................................................ 247 
  Businesses ................................................................................................................ 247 
  Organization & Ownership ........................................................................................ 248 
Man Group........................................................................................................................ 248 
  History........................................................................................................................ 248 
  Businesses ................................................................................................................ 248 
  Organization & Ownership ........................................................................................ 248 
Manulife Financial............................................................................................................. 249 
  History........................................................................................................................ 249 
  Businesses ................................................................................................................ 249 
  Organization & Ownership ........................................................................................ 249 
Natixis ............................................................................................................................... 249 
  History........................................................................................................................ 250 
  Businesses ................................................................................................................ 250 
  Organization & Ownership ........................................................................................ 250 
Old Mutual......................................................................................................................... 250 
  History........................................................................................................................ 251 
  Businesses ................................................................................................................ 251 
  Organization & Ownership ........................................................................................ 251 
Power Corporation of Canada .......................................................................................... 251 
  History........................................................................................................................ 251 
  Businesses ................................................................................................................ 252 
  Organization & Ownership ........................................................................................ 252 
Societe Generale .............................................................................................................. 252 
  History........................................................................................................................ 252 
  Businesses ................................................................................................................ 252 
  Organization & Ownership ........................................................................................ 252 
Sun Life Financial of Canada ........................................................................................... 253 
  History........................................................................................................................ 253 
  Businesses ................................................................................................................ 253 
  Organization & Ownership ........................................................................................ 253 
UBS................................................................................................................................... 254 
  History........................................................................................................................ 254 
  Businesses ................................................................................................................ 254 
  Organization & Ownership ........................................................................................ 254 
Uni Credito Italiano ........................................................................................................... 254 
  History........................................................................................................................ 255 
  Businesses ................................................................................................................ 255 
  Organization & Ownership ........................................................................................ 255 

Profiles of Other Types of Acquirers ........................................................................................ 255 
Upscale Channel Firms Acquiring Other Financial Services Firms ..................................... 255 

Boston Private Financial Holding...................................................................................... 255 
  History........................................................................................................................ 256 
  Businesses ................................................................................................................ 256 
  Organization & Ownership ........................................................................................ 256 
Goldman Sachs Group ..................................................................................................... 257 
  History........................................................................................................................ 257 
  Businesses ................................................................................................................ 257 
  Organization & Ownership ........................................................................................ 258 
Jefferies Group ................................................................................................................. 258 
  History........................................................................................................................ 258 
  Businesses ................................................................................................................ 258 
  Organization & Ownership ........................................................................................ 258 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

16 

Lehman Brothers .............................................................................................................. 259 
  History........................................................................................................................ 259 
  Businesses ................................................................................................................ 259 
  Organization & Ownership ........................................................................................ 259 
Northern Trust................................................................................................................... 259 
  History........................................................................................................................ 260 
  Businesses ................................................................................................................ 260 
  Organization & Ownership ........................................................................................ 260 
State Street Corporation ................................................................................................... 260 
  History........................................................................................................................ 260 
  Businesses ................................................................................................................ 261 
  Organization & Ownership ........................................................................................ 261 
The Bank of New York Mellon Corporation ...................................................................... 261 
  History........................................................................................................................ 262 
  Businesses ................................................................................................................ 263 
  Organization & Ownership ........................................................................................ 264 

CPA Firms Acquiring Other CPA Firms ............................................................................... 264 
Baird, Kurtz, & Dobson ..................................................................................................... 264 
  History........................................................................................................................ 264 
  Businesses ................................................................................................................ 265 
  Organization & Ownership ........................................................................................ 265 
BDO Seidman................................................................................................................... 265 
  History........................................................................................................................ 265 
  Businesses ................................................................................................................ 265 
  Organization & Ownership ........................................................................................ 266 
Carlin, Charron, & Rose.................................................................................................... 266 
  History........................................................................................................................ 266 
  Businesses ................................................................................................................ 266 
  Organization & Ownership ........................................................................................ 266 
Century Business Services............................................................................................... 267 
  History........................................................................................................................ 267 
  Businesses ................................................................................................................ 267 
  Organization & Ownership ........................................................................................ 267 
Deloitte & Touche ............................................................................................................. 268 
  History........................................................................................................................ 268 
  Businesses ................................................................................................................ 268 
  Organization & Ownership ........................................................................................ 268 
Grant Thornton ................................................................................................................. 268 
  History........................................................................................................................ 269 
  Businesses ................................................................................................................ 269 
  Organization & Ownership ........................................................................................ 269 
H&R Block......................................................................................................................... 269 
  History........................................................................................................................ 269 
  Businesses ................................................................................................................ 270 
  Organization & Ownership ........................................................................................ 271 
Morrison, Brown, Argiz, & Farra ....................................................................................... 271 
  History........................................................................................................................ 271 
  Businesses ................................................................................................................ 271 
  Organization & Ownership ........................................................................................ 271 
Moss Adams ..................................................................................................................... 272 
  History........................................................................................................................ 272 
  Businesses ................................................................................................................ 272 
  Organization & Ownership ........................................................................................ 272 



 
 
08.03.01 – Institutional Mergers & Acquisitions    Tiburon Strategic Advisors, LLC �  

17 

UHY Advisors ................................................................................................................... 273 
  History........................................................................................................................ 273 
  Businesses ................................................................................................................ 274 
  Organization & Ownership ........................................................................................ 274 
Virchow, Krause, & Company........................................................................................... 274 
  History........................................................................................................................ 274 
  Businesses ................................................................................................................ 275 
  Organization & Ownership ........................................................................................ 275 

Law Firms Acquiring Other Law Firms ................................................................................. 275 
Financial Technology Companies Acquiring Other Financial Technology Companies ....... 275 

Advent Software ............................................................................................................... 275 
  History........................................................................................................................ 275 
  Businesses ................................................................................................................ 276 
  Organization & Ownership ........................................................................................ 276 
Bisys ................................................................................................................................. 277 
  History........................................................................................................................ 277 
  Businesses ................................................................................................................ 278 
  Organization & Ownership ........................................................................................ 278 
Fiserv ................................................................................................................................ 278 
  History........................................................................................................................ 278 
  Businesses ................................................................................................................ 279 
  Organization & Ownership ........................................................................................ 279 
Morningstar ....................................................................................................................... 279 
  History........................................................................................................................ 280 
  Businesses ................................................................................................................ 280 
  Organization & Ownership ........................................................................................ 280 
Sungard ............................................................................................................................ 281 
  History........................................................................................................................ 281 
  Businesses ................................................................................................................ 281 
  Organization & Ownership ........................................................................................ 281 

Media Companies Acquiring Other Media Companies ........................................................ 281 
News Corporation ............................................................................................................. 282 
  History........................................................................................................................ 282 
  Businesses ................................................................................................................ 282 
  Organization & Ownership ........................................................................................ 282 
Thomson........................................................................................................................... 282 
  History........................................................................................................................ 283 
  Businesses ................................................................................................................ 283 
  Organization & Ownership ........................................................................................ 283 

Stock Exchanges Acquiring Other Stock Exchanges .......................................................... 283 
Nasdaq.............................................................................................................................. 283 
  History........................................................................................................................ 283 
  Businesses ................................................................................................................ 284 
  Organization & Ownership ........................................................................................ 284 
New York Stock Exchange ............................................................................................... 284 
  History........................................................................................................................ 284 
  Businesses ................................................................................................................ 284 
  Organization & Ownership ........................................................................................ 284 

 
 
 

Duplication or distribution of this report, and/or the data in this report, is strictly 
prohibited without the written consent of Tiburon S trategic Advisors, LLC ÔÔÔÔ  


