




Dear Fellow Stockholders, 

Thank you for your continued confidence.  Our Company reported record revenues and earnings. 
The higher growth reflects our focus on client service, expansion of our capabilities, and investment in 
our people. 

SS&C reported 2024 GAAP revenue of $5,882.0 million, $1,343.5 million in GAAP operating income, and 
$3.00 in GAAP diluted earnings per share. On an adjusted basis, we posted $5.41 in diluted earnings per 
share, and $2,281 million in adjusted consolidated EBITDA. We continue to invest in our business to 
drive organic growth, and spent $584 million on sales and marketing which is up significantly as is the 
$518 million spent on research and development. Despite growth in those expenditures, 
we improved our profitability and exited the year with a 38.8% adjusted consolidated EBITDA margin. 

In 2024, SS&C posted strong organic growth of 6.1%.  SS&C generated cash flow from operations of 
$1,389 million, a 14.3% increase from 2023. We bought back 10.6 million shares, at an average price of 
$69.15 per share, and paid $245 million in dividends, returning 45% of available cash flow.  We paid 
down $510 million in debt, bringing our net leverage ratio to 2.98x, and our secured net ratio to 1.72x.  

Additionally, this year we completed the acquisition of Battea Class Action Services, which is a natural 
cross sell.  The opportunity for lift outs, client growth, geographic expansion, and continued 
implementation of DomaniRx is exciting. 

We remain committed to maximizing shareholder value and continue to believe in our stock. With 
industry tailwinds in financial services and with potential for improvement in the M&A markets, 
we are focused on driving opportunity. 
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BUSINESS



Diversification of business lines, product proliferation and complexity.

Regulatory changes.

Focus on digital transformation

Increased demands for transparency, efficiency and risk management in financial services

Accelerated adoption of outsourcing and cloud-based solutions.  

Transformation of healthcare industry’s business model.  



 

Enhanced capability through software ownership.

Global industry leader with a strong market position focused on software and software-enabled services for financial services.

Trusted provider to our highly diversified and growing client base.

Largest independent alternative fund administration services provider and mutual fund transfer agent.

Data center ownership and SS&C private cloud.



Experienced management team with strong integrating and operating track record.

Build upon and extend our leadership position in software and software-enabled services in the financial services industry.

Capitalize on longer-term secular growth trends in financial services and healthcare industries. 

 
 

 
 

Continue to capitalize on acquisitions of complementary businesses and technologies.



Strengthen our international presence.

Increase profitability through margin expansion.



Liquidity and Capital Resources

Software-enabled Services

• SS&C GlobeOp – 



• Global Investor and Distribution Solutions (“GIDS”)– 

• SS&C Retirement Solutions – 

• CRM Solutions - 

• Managed Services 

• Data Solutions 

• ALPS Advisors – 

• Virtual Data Rooms (Intralinks) – 



• Healthcare Services

Pharmacy Solutions – 

� DomaniRx – 

Healthcare Administration – 

Healthcare Optimization – 

Software license, maintenance and related

• Portfolio/Investment Accounting and Analytics Software – 

Black Diamond Wealth Platform – 

Geneva – 

Advent Portfolio Exchange – 



SS&C Singularity – 

Global Wealth Platform (“GWP”) – 

HiPortfolio

InnoTrust – 

Genesis – 

. 

• Portfolio Management Software

Performance and Performance Attribution (Sylvan) – 

Reporting (Vision FI) – 

Reconciliation (Recon) 

• Trading Software 

Order Management (Moxy, Eze OMS) – 

Execution Management (Eze EMS) – 

.

Eze Eclipse – 



FIXLink

• Automation Solutions

Blue Prism –

SS&C Chorus – 

• Banking and Lending Solutions

EVOLV – 

Precision LM – 



• Research, Analytics, Risk and Training

Algorithmics –

Tamale RMS – 

Research, Analytics and Consulting – 

 

Learning Institute – 

Professional services

Product support

SS&C 
Learning Institute



Hedge Funds and Private Markets:

Asset Management:

Healthcare:



Insurance:

Wealth Management: 

Banking:

Retirement: 

Commercial Lending:

Virtual Data Rooms: 

Trading Software:



Robotic Process Automation:



RISK FACTORS





Our business is greatly affected by changes in the state of the general economy and the financial markets, and uncertainty in the 
general economy, the financial services industry or other industries in which our clients operate could disproportionately affect the 
demand for our products and services.

We may not achieve the anticipated benefits from our acquisitions and may face difficulties in integrating them.



Consolidations or failures among our clients or within their respective industries could adversely affect us by causing a decline in 
demand for our products and services.

Our revenues may decrease due to declines in the levels of participation and activity in the securities markets

We are subject to the variations and fluctuations of the asset management industry.

If we are unable to retain and attract clients, our revenues and net income would remain stagnant or decline.



If we cannot attract, train and retain qualified employees, we may not be able to provide adequate technical expertise and customer 
service to our clients.

We face significant competition with respect to our products and services, which may result in price reductions, reduced gross 
margins or loss of market share.

We face risks from cyber-attacks, breaches of digital security, IT system failures and network disruptions that could adversely 
affect our reputation and our business.



If third-party service providers on which we rely, or other third parties with which we do business or which facilitate our business 
activities, suffer disruptions to their IT systems, our business could be harmed.

We expect that our operating results, including our profit margins and profitability, may fluctuate over time.

Additional tax expense or additional tax exposures could affect our future profitability.



An increase in subaccounting services performed by brokerage firms has and will continue to adversely impact our revenues.

Catastrophic events may adversely affect our business.

We have substantial operations and a significant number of employees in India and we are therefore subject to regulatory, 
economic and political uncertainties in India.

We are dependent on our senior management and their continued performance and productivity.

If we are unable to protect our intellectual property, proprietary technology and other confidential information, our success and 
our ability to compete will be subject to various risks, such as third-party infringement claims, unauthorized use of our technology, 
disclosure of our proprietary information or inability to license technology from third parties.



We may be unable to adapt to rapidly changing technology and evolving industry standards and regulatory requirements.



The development and use of machine learning and artificial intelligence presents risks and challenges that could impact our 
business.

Undetected software design defects, errors or failures, or employee errors, may result in defects, delays, loss of our clients’ data, 
litigation against us and harm to our reputation and business.



Investment decisions with respect to cash balances, market returns or losses on investments, and limits on insurance applicable to 
cash balances held in bank and brokerage accounts, including those held by us and as agent on behalf of our clients, could expose 
us to losses of such cash balances and adversely affect revenues attributable to cash balance deposit investments.

A substantial portion of our revenues are derived, and a substantial portion of our operations are conducted, outside the U.S.

We are exposed to fluctuations in currency exchange rates that could negatively impact our operating results and financial 
condition.



Our investments in funds and our joint ventures could decline in value.

We do not control certain businesses in which we have significant ownership. 

Some of our joint venture investments are subject to buy-sell agreements, which could, among other things, restrict us from selling 
our interests even if we were to determine it would be prudent to do so. 

A material weakness in our internal controls could have a material adverse effect on us.

Our businesses expose us to risks of claims and losses that could be significant and damage our reputation and business prospects.



Our business is subject to evolving regulations and increased scrutiny from regulators.

Our role as a fund administrator has in the past, and may in the future, expose us to claims and litigation from clients, their 
investors, regulators or other third parties.



Because our platform could be used to collect, store, handle, transmit or otherwise process personal information of our customers’ 
employees or customers, privacy concerns could result in additional cost and liability to us or inhibit use of our platform.



We could become subject to litigation regarding our or a third party’s intellectual property rights or other confidential or 
proprietary information, which could seriously harm our business and require us to incur significant costs.

Our substantial indebtedness could adversely affect our financial health and operations.

To service our indebtedness, we require a significant amount of cash. Our ability to generate cash depends on many factors beyond 
our control.



Restrictive covenants in the agreements governing our indebtedness may restrict our ability to pursue our business strategies.

Loans under our Credit Agreement bear interest based on SOFR, and SOFR has a limited history.

If equity research analysts do not publish or cease publishing research or reports about our business or if they issue unfavorable 
commentary or downgrade our common stock, the price and trading volume of our common stock could decline.

The market price of our common stock may be volatile, which could result in substantial losses for investors in our common stock.



William C. Stone, our Chairman of the Board and Chief Executive Officer, exerts significant influence over our Company.

SS&C Holdings is a holding company with no operations or assets of its own and its ability to pay dividends is limited or otherwise 
restricted.

Our management has broad discretion in the use of our existing cash resources and may not use such funds effectively.

Provisions in our certificate of incorporation and bylaws might discourage, delay or prevent a change of control of our Company 
or changes in our management and, therefore, depress the trading price of our common stock.



UNRESOLVED STAFF COMMENTS



PROPERTIES

LEGAL PROCEEDINGS

MINE SAFETY DISCLOSURES

MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER 
PURCHASES OF EQUITY SECURITIES



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

Business.



Acquisitions

Revenues.  

Liquidity.  

, 
Contractual Obligations.



Revenues

Fiscal 2024 versus Fiscal 2023

Fiscal 2023 versus Fiscal 2022



Cost of Revenues

Fiscal 2024 versus Fiscal 2023

Fiscal 2023 versus Fiscal 2022

Operating Expenses



Fiscal 2024 versus 2023

Fiscal 2023 versus 2022

Comparison of Fiscal 2024, 2023 and 2022 for Interest, Taxes and Other

Interest expense

Other income, net

Equity in earnings of unconsolidated affiliates, net

Loss on extinguishment of debt, net



Provision for income taxes.



Fiscal 2024 versus 2023

Operating activities:

Investing activities

Financing activities:  

Fiscal 2023 versus 2022

Operating activities:

Investing activities

Financing activities: 



Senior Secured Credit Facilities and Senior Notes



Debt Terms



Debt Issuance Costs and Loss on Extinguishment of Debt

Debt Modifications and Extinguishments

Covenant Compliance



•

•

•

•

•

•





Accounting for investments

Intangible Assets and Goodwill



Software Capitalization

Acquisition Accounting 

Revenue Recognition





Stock-based Compensation

Income Taxes

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest rate risk

Equity price risk



Foreign currency exchange rate risk

FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA



Opinions on the Financial Statements and Internal Control over Financial Reporting

Internal Control - Integrated Framework

Internal Control - Integrated Framework

Basis for Opinions

Definition and Limitations of Internal Control over Financial Reporting



Critical Audit Matters

Goodwill Impairment Test – Health Business Reporting Unit

 

Valuation of Customer Relationships Intangible Asset Acquired – Battea Acquisition













SS&C Technologies Holdings, Inc., or “Holdings,” is our top-level holding company.  SS&C Technologies, Inc., or “SS&C,” is 
our primary operating company and a wholly-owned subsidiary of SS&C Technologies Holdings, Inc. ”We,” “us,” “our,” and the 
“Company” means SS&C Technologies Holdings, Inc. and its consolidated subsidiaries, including SS&C.

Use of Estimates

Principles of Consolidation

Revenue Recognition

Revenue from Contracts with Customers (ASC 606).

Software-enabled Services Revenue



License, Maintenance and Related Revenue Agreements



Costs of Revenues

Research and Development

Stock-based Compensation

Income Taxes



Cash and Cash Equivalents

Funds Receivable and Funds Held on Behalf of Clients

Client Funds Obligations

Restricted Cash

Investments and Unconsolidated Affiliates



Recognition and Measurement of Financial Assets and Financial Liabilities

Property, Plant and Equipment

Leases

Goodwill and Intangible Assets



Impairment of Long-Lived Assets

Concentration of Credit Risk

International Operations and Foreign Currency

Comprehensive Income

Treasury Stock

Contingencies

Recently Adopted Accounting Pronouncements

Segment Reporting (Topic 280): Improvements to Reportable Segment 
Disclosures.  

Segment and Geographic Information



Recent Accounting Pronouncements Not Yet Effective

Improvements to Income Tax Disclosures (Topic 740)

Income Statement-Reporting Comprehensive Income-Expense 
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses.





Fair Value Measurement





Battea-Class Action Services, LLC

  



Iress Managed Funds Administration Business





Senior Secured Credit Facilities and Senior Notes



Debt Terms



Debt Issuance Costs and Loss on Extinguishment of Debt

Debt Modifications and Extinguishments

Fair Value of Debt 



Future Maturities of Debt

Dividends

Stock Repurchase Program

Other Comprehensive Loss 



Revenue Disaggregation



Restricted Stock Units

Performance-based Stock Units



Time-based Stock Options and SARs

Performance-based Stock Options



Total Stock Options, RSUs and PSUs









Dividend Declared

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE

CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Report of Management on Internal Control Over Financial Reporting

Internal Control – Integrated Framework 



Changes in Internal Control Over Financial Reporting

OTHER INFORMATION



DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

EXECUTIVE COMPENSATION

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

PRINCIPAL ACCOUNTANT FEES AND SERVICES

EXHIBIT AND FINANCIAL STATEMENT SCHEDULES







FORM 10-K SUMMARY








