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Safe Harbor Statement

This presentation contains forward-looking statements, as defined by federal and state securities laws, which are made pursuant to the safe harbor provisions of the Private 
Securities Litigation Reform Act of 1995. Forward-looking statements include statements concerning plans, objectives, goals, strategies, expectations, intentions, projections, 
developments, future events, performance or products, underlying assumptions, and other statements which are other than statements of historical facts. In some cases, you can 
identify forward-looking statements by terminology such as ''may,'' ''will,'' ''should,'' “hope,'' "expects,'' ''intends,'' ''plans,'' ''anticipates,'' "contemplates," ''believes,'' ''estimates,'' 
''predicts,'' ''projects,'' ''potential,'' ''continue,'' and other similar terminology or the negative of these terms. From time to time, we may publish or otherwise make available 
forward-looking statements of this nature. All such forward-looking statements, whether written or oral, and whether made by us or on our behalf, are expressly qualified by the 
cautionary statements described on this message including those set forth below. All statements contained in this presentation are made only as of the date of this presentation. In 
addition, except to the extent required by applicable securities laws, we undertake no obligation to update or revise any forward-looking statements to reflect events, 
circumstances, or new information after the date of the information or to reflect the occurrence or likelihood of unanticipated events, and we disclaim any such obligation.

Forward-looking statements are only predictions that relate to future events or our future performance and are subject to known and unknown risks, uncertainties, assumptions, 
and other factors that may cause actual results, outcomes, levels of activity, performance, developments, or achievements to be materially different from any future results, 
outcomes, levels of activity, performance, developments, or achievements expressed, anticipated, or implied by these forward-looking statements. Other factors that could affect 
actual results, outcomes, levels of activity, performance, developments or achievements can be found under the heading “Risk Factors” in SS&C Technologies Holdings, Inc.’s most 
recent Annual Report on Form 10-K and Quarterly Report on Form 10-Q. As a result, we cannot guarantee future results, outcomes, levels of activity, performance, developments, 
or achievements, and there can be no assurance that our expectations, intentions, anticipations, beliefs, or projections will result or be achieved or accomplished.

2



• Q1 2023 GAAP and Adjusted Revenue Growth was 5.2 percent. 

• SS&C generated net cash from operating activities of $254.8 million for the three 
months ended March 31, 2023, up 38.9 percent over the same period 2022.

• Q1 2023 we bought back 2.3 million shares for $134.7 million, at an average price 
of $59.19 per share. 

• We paid down $44.6 million in debt in Q1 2023,  bringing our net leverage ratio to 
3.38 times consolidated EBITDA attributable to SS&C.

• SS&C reported GAAP net income attributable to SS&C of $126.0 million and 
adjusted consolidated EBITDA attributable to SS&C of $509.0 million for Q1 2023.

• GAAP net income margin for Q1 2023 was 9.2 percent. Adjusted consolidated 
EBITDA margin for Q1 2023 was 37.3 percent.

• SS&C Blue Prism was named a leader in Robotics Process Automation in 
Forrester's Q1 2023 Analyst Report, "The Forrester Wave"
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Q1 2023 Highlights 



Q1 2023 financial highlights
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Metric Q1 2023 Q1 2022 $ +/- % +/-

Adjusted Revenues ($M) $1,363.4 $1,296.2 $67.2 5.2%

Adjusted Operating Income attributable to SS&C ($M) $493.0 $498.7 ($5.7) (1.1%)

Adjusted Consolidated EBITDA attributable to SS&C ($M) $509.0 $514.9 ($5.9) (1.1%)

Adjusted Consolidated EBITDA margin attributable to SS&C 37.3% 39.7% (240 bps) -

Adjusted Diluted Earnings Per Share attributable to SS&C $1.11 $1.25 ($0.14) (11.2%)

Operating Cash Flow for the three months ended March 
31st ($M)

$254.8 $183.5 $71.3 38.9%

Note: See appendix for reconciliation of non-GAAP financial measures



• Operating cash flow was $254.8 million for the three months ended March 31, 2023, up 38.9% 
over the same period 2022.

• Debt

• Net leverage ratio is 3.38x, secured net leverage ratio is 2.39x LTM consolidated EBITDA 
attributable to SS&C of $2,005.3 million.

• Paid down $44.6 million in debt in Q1 2023. 

• Shareholder Returns

• Treasury stock buybacks for Q1 2023 were 2.3 million shares for $134.7 million, at an 
average price of $59.19 per share. 

• Paid $50.7 million in common stock dividends for the three months ended March 31, 2023.
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Debt review and capital allocation
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Organic Growth Calculations 2023

Q1 2023

Total Adjusted Revenues ($M) 1,363.4

Fx ($M) 19.9

Acquisitions ($M) (64.0)

Organic Revenues ($M) 1,319.3

Adjustments ($M) 1.4

Adjusted Organic Revenues ($M) 1,320.7

Organic Revenue Growth Rate (%) 1.9%
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Adjusted Organic Growth by Business

Business
2022 
Revenue 
Base

Q1 2023

Alternatives $1.25 B 6.6% Private Markets grew over 20%

Advent $575 M (5.2%) Tough comp on a big license renewal in Q1 2022

GIDS $1.1 B 3.6%

Retirement $170 M 8.3%

I&IM $285 M 9.7%

Healthcare $300 M (8.2%)

Eze/Financial
Markets

$330 M (1.1%) Tough comp on Q1 2022 market volatility 

Intralinks $445 M 3.2% Sales to alternative managers grew over 10%

Blue Prism $200 M 10.9%

• Organic Growth excluding Healthcare 2.5% for Q1 2023



Adjusted revenue and margins 
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Adjusted revenue ($M) 

Adjusted consolidated EBITDA margin (%)

39.7%

35.4%

38.0% 38.7%
37.3%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

Note: See appendix for reconciliation of non-GAAP financial measures

$5,058.9 $5,287.3

FY 2021 FY 2022

40.8% 37.9%

FY 2021 FY 2022

$1,296.2

$1,330.0
$1,322.0 

$1,339.1 

$1,363.4 
4.9%

5.5%

4.4%

3.3%

5.2%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

Revenue YoY Growth
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• Quarterly 
retention rate is 
based on a 
rolling prior 
twelve months.

• Yearly retention 
is the average of 
four quarters.  

• Acquisitions are 
not included in 
retention rate 
calculation until 
one year post-
acquisition. 

Revenue retention rates

96.3% 96.4% 96.3% 96.1% 96.1%
95.6%

96.3%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 FY 2021 FY 2022

Note: Retention rates calculated for financial services businesses



$1.25 

$1.10 

$1.15 $1.16 

$1.11 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

$334.4

$289.6
$298.8 $296.6

$284.4

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

Adjusted net income and adjusted diluted EPS attributable 
to SS&C
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Adjusted net income attributable to SS&C ($M)

Adjusted diluted EPS attributable to SS&C

Note: See appendix for reconciliation of non-GAAP financial measures

$1,342.4
$1,219.5

FY 2021 FY 2022

$5.02 
$4.65 

FY 2020 FY 2022



Alternative Assets under Administration ($B)
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$2,021 

$2,150 

$2,230 $2,217 $2,230 $2,230 $2,209 $2,204
$2,242

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023
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Guidance

SS&C does not provide reconciliations of guidance for Adjusted Revenues and Adjusted Net Income to comparable GAAP measures, in reliance on the unreasonable efforts exception provided under Item 10(e)(1)(i)(B) 
of Regulation S-K.  SS&C is unable, without unreasonable efforts, to forecast certain items required to develop meaningful comparable GAAP financial measures.  These items include acquisition transactions and 
integration, foreign exchange rate changes, as well as other non-cash and other adjustments as defined under the Company’s Credit agreement, that are difficult to predict in advance in order to include in a GAAP 
estimate.  The unavailable information could have a significant impact on Q2 2023 and FY 2023 GAAP financial results.

Q2 2023 FY 2023

Adjusted Revenues ($M) $1,334.5 – $1,374.5 $5,455.0 – $5,655.0  

Organic growth Midpoint (%) 2.0% 4.0%

Adjusted Net Income attributable to SS&C ($M) $276.5 – $293.0 $1,190.0 – $1,285.0

Adjusted Diluted Earnings Per Share attributable to 
SS&C

$1.08 – $1.14 $4.67 – $4.97

Cash from Operating Activities ($M) – $1,275.0 – $1,375.0

Capital Expenditures (% of revenue) – 3.8% – 4.0%

Diluted Shares (M) 256.5 – 257.5 255.0 – 258.5

Effective Income Tax Rate (%) 26% 26%
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Appendix
Disclosures relating to non-GAAP financial measures



Reconciliation of revenues to adjusted revenues

Adjusted revenues represents revenues adjusted to include a) amounts that would have been recognized if deferred revenue were not adjusted to fair value at the date of 
acquisition and b) amounts that would have been recognized if not for adjustments to deferred revenue and retained earnings related to the adoption of ASC 606.  Adjusted 
revenues is presented because we use this measure to evaluate performance of our business against prior periods and believe it is a useful indicator of the underlying performance 
of our business.  Adjusted revenues is not a recognized term under generally accepted accounting principles (“GAAP”).  Adjusted revenues does not represent revenues, as that term 
is defined under GAAP, and should not be considered as an alternative to revenues as an indicator of our operating performance. Adjusted revenues as presented herein is not 
necessarily comparable to similarly titled measures presented by other companies.  Below is a reconciliation of adjusted revenues to revenues, the GAAP measure we believe to be 
most directly comparable to adjusted revenues.
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The following is a breakdown of software-enabled services and license, maintenance and related revenues and adjusted software-enabled services and license, maintenance and 
related revenues.

  Three Months Ended March 31,   

(in millions)  2023   2022   

Revenues  $ 1,362.7   $ 1,295.0   

ASC 606 adoption impact   (0.8 )   (0.5 )  

Purchase accounting adjustments impact on revenue   1.5    1.7   

Adjusted revenues  $ 1,363.4   $ 1,296.2   

 

  Three Months Ended March 31,   

(in millions)  2023   2022   

Software-enabled services  $ 1,114.2   $ 1,085.2   

License, maintenance and related   248.5    209.8   

Total revenues  $ 1,362.7   $ 1,295.0   

        

Software-enabled services  $ 1,114.9   $ 1,086.5   
License, maintenance and related   248.5    209.7   

Total adjusted revenues  $ 1,363.4   $ 1,296.2   

 



Reconciliation of operating income to adjusted operating income
Adjusted operating income represents operating income adjusted for amortization of intangible assets, stock-based compensation, purchase accounting adjustments for deferred 
revenue and related costs, ASC 606 adoption impact and other expenses.  Adjusted operating income is presented because we use this measure to evaluate performance of our business 
and believe it is a useful indicator of our underlying performance.  Adjusted operating income is not a recognized term under GAAP.  Adjusted operating income does not represent 
operating income, as that term is defined under GAAP, and should not be considered as an alternative to operating income as an indicator of our operating performance.  Adjusted 
operating income as presented herein is not necessarily comparable to similarly titled measures by other companies.  The following is a reconciliation between adjusted operating income 
and operating income, the GAAP measure we believe to be most directly comparable to adjusted operating income.
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1) Purchase accounting adjustments include (a) an adjustment to increase revenues by the amount that would have been recognized if deferred revenue were not adjusted to fair value at 
the date of acquisition, (b) an adjustment to increase personnel and commissions expense by the amount that would have been recognized if prepaid commissions and deferred personnel 
costs were not adjusted to fair value at the date of the acquisitions and (c) an adjustment to decrease depreciation expense by the amount that would not have been recognized if 
property, plant and equipment were not adjusted to fair value at the date of acquisition. 

2) Acquisition related includes costs related to both current acquisitions and the resolution of pre-acquisition matters for prior period acquisitions.
3) Other includes additional expenses and income that are permitted to be excluded per the terms of our Credit Agreement from Consolidated EBITDA, a financial measure used in 

calculating our covenant compliance.
4) On July 15, 2021, we entered into a joint venture named DomaniRx, LLC in which we are the majority interest holder and primary beneficiary. As such, we consolidate DomaniRx, LLC as a               

variable interest entity. Adjusted operating income  attributable to noncontrolling interest represents adjusted operating income based on the ownership interest retained by the  
respective noncontrolling parties. 

  Three Months Ended March 31,   

(in millions)  2023   2022   

Operating income  $ 280.1   $ 291.8   

Amortization of intangible assets   146.8    146.4   

Stock-based compensation   41.9    39.9   

Purchase accounting adjustments (1)   4.8    5.2   

ASC 606 adoption impact   (0.7 )   (0.4 )  

Acquisition related (2)   2.3    13.9   

Facilities and workforce restructuring   17.8    1.7   

Other (3)   0.6    0.1   

Adjusted operating income  $ 493.6   $ 498.6   

Adjusted operating (income) loss attributable to noncontrolling interest (4)   (0.6 )   0.1   

Adjusted operating income attributable to SS&C common stockholders  $ 493.0   $ 498.7   

 



Reconciliation of net income to EBITDA, consolidated EBITDA and 
adjusted consolidated EBITDA
EBITDA represents net income before interest expense, income taxes, depreciation and amortization.  Consolidated EBITDA, defined under our Credit Agreement entered into in April 2018, 
as amended, is used in calculating covenant compliance, and is EBITDA adjusted for certain items.  Consolidated EBITDA is calculated by subtracting from or adding to EBITDA items of 
income or expense described below.  Adjusted Consolidated EBITDA is calculated by subtracting acquired EBITDA (as defined below) from Consolidated EBITDA. EBITDA, Consolidated 
EBITDA and Adjusted Consolidated EBITDA are presented because we use these measures to evaluate performance of our business and believe them to be useful indicators of an entity’s 
debt capacity and its ability to service debt.  EBITDA, Consolidated EBITDA and Adjusted Consolidated EBITDA are not recognized terms under GAAP and should not be considered in 
isolation or as alternatives to operating income, net income or cash flows from operating activities as indicators of our operating performance.  These measures are not necessarily 
comparable to similarly titled measures by other companies.  The following is a reconciliation of EBITDA, Consolidated EBITDA and Adjusted Consolidated EBITDA to net income.
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  Three Months Ended March 31,   

Twelve Months 

Ended 

March 31,  

(in millions)  2023   2022   2023  

Net income  $ 126.2   $ 171.3   $ 604.0  

Interest expense, net   111.9    49.3    370.5  

Provision for income taxes   52.5    63.5    216.1  

Depreciation and amortization   165.9    165.6    671.9  

EBITDA   456.5    449.7    1,862.5  

Stock-based compensation   41.9    39.9    126.9  

Acquired EBITDA and cost savings (1)   —    (6.4 )   5.2  

Loss on extinguishment of debt   0.6    —    6.1  

Equity in earnings of unconsolidated affiliates, net   (5.7 )   (1.3 )   (30.3 ) 

Purchase accounting adjustments (2)   2.0    2.9    8.4  

ASC 606 adoption impact   (0.7 )   (0.4 )   (2.3 ) 

Foreign currency translation (gains) losses   (0.5 )   9.7    1.0  

Investment gains   (11.2 )   (4.7 )   (45.3 ) 

Facilities and workforce restructuring   17.8    1.7    48.4  

Acquisition related (3)   2.3    18.1    25.7  

Other (4)   6.6    (0.8 )   0.8  

Consolidated EBITDA  $ 509.6   $ 508.4   $ 2,007.1  

Acquired EBITDA and cost savings (1)   —    6.4    (5.2 ) 

Adjusted Consolidated EBITDA  $ 509.6   $ 514.8   $ 2,001.9  

Adjusted Consolidated EBITDA attributable to noncontrolling interest (5)   (0.6 )   0.1    (1.8 ) 

Adjusted Consolidated EBITDA attributable to SS&C common stockholders  $ 509.0   $ 514.9   $ 2,000.1  

 



Reconciliation of net income to EBITDA, consolidated EBITDA and 
adjusted consolidated EBITDA

1) Acquired EBITDA reflects the EBITDA impact of significant businesses that were acquired during the period as if the acquisition occurred at the beginning of the period, as well as cost savings 
enacted in connection with acquisitions.

2) Purchase accounting adjustments include (a) an adjustment to increase revenues by the amount that would have been recognized if deferred revenue were not adjusted to fair value at the 
date of acquisitions (b) an adjustment to increase personnel and commissions expense by the amount that would have been recognized if prepaid commissions and deferred personnel 
costs were not adjusted to fair value at the date of the acquisitions and (c) an adjustment to increase or decrease rent expense by the amount that would have been recognized if lease 
obligations were not adjusted to fair value at the date of acquisitions. 

3) Acquisition related includes costs related to both current acquisitions and the resolution of pre-acquisition matters for prior period acquisitions.

4) Other includes additional expenses and income that are permitted to be excluded per the terms of our Credit Agreement from Consolidated EBITDA, a financial measure used in calculating 
our covenant compliance. 

5) On July 15, 2021, we entered into a joint venture named DomaniRx, LLC in which we are the majority interest holder and  primary beneficiary.  As such, we consolidate DomaniRx, LLC as a 
variable interest entity. Adjusted Consolidated EBITDA attributable to noncontrolling interest represents adjusted Consolidated EBITDA based on the ownership interest retained by the 
respective noncontrolling parties. 
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Reconciliation of net income to adjusted net income attributable to 
SS&C and diluted earnings per share to adjusted diluted earnings 
per share attributable to SS&C 
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Adjusted net income and adjusted diluted earnings per share attributable to SS&C represent net income and earnings per share attributable to SS&C before amortization of intangible 
assets and deferred financing costs, stock-based compensation, purchase accounting adjustments and other items. We consider adjusted net income and adjusted diluted earnings per 
share attributable to SS&C to be important to management and investors because they represent our operational performance exclusive of the effects of amortization of intangible 
assets and deferred financing costs, stock-based compensation, purchase accounting adjustments, loss on extinguishment of debt and other items, that are not operational in nature 
or comparable to those of our competitors. Adjusted net income and adjusted diluted earnings per share are not recognized terms under GAAP. Adjusted net income and adjusted 
diluted earnings per share do not represent net income or diluted earnings per share, as those terms are defined under GAAP, and should not be considered as alternatives to net 
income or diluted earnings per share as indicators of our operating performance. Adjusted net income and adjusted diluted earnings per share attributable to SS&C as presented herein 
are not necessarily comparable to similarly titled measures presented by other companies. Below is a reconciliation of adjusted net income and adjusted diluted earnings per 

share attributable to SS&C to net income and diluted earnings per share attributable to SS&C, the GAAP measures we believe to be most directly comparable to adjusted net income 
and adjusted diluted earnings per share.

  Three Months Ended March 31,   

(in millions, except per share data)  2023   2022   

GAAP – Net income  $ 126.2   $ 171.3   

Amortization of intangible assets   146.8    146.4   

Amortization of deferred financing costs and original issue discount   3.5    2.6   

Stock-based compensation   41.9    39.9   

Loss on extinguishment of debt   0.6    —   

Purchase accounting adjustments (1)   4.8    5.2   

ASC 606 adoption impact   (0.7 )   (0.4 )  

Equity in earnings of unconsolidated affiliates, net   (5.7 )   (1.3 )  

Foreign currency translation (gains) losses   (0.5 )   9.7   

Investment gains   (11.2 )   (4.7 )  

Facilities and workforce restructuring   17.8    1.7   

Acquisition related (2)   2.3    18.1   

Other (3)   6.8    (0.2 )  

Income tax effect (4)   (47.6 )   (54.0 )  

Adjusted net income  $ 285.0   $ 334.3   

Adjusted net (income) loss attributable to noncontrolling interest (5)   (0.6 )   0.1   

Adjusted net income attributable to SS&C common stockholders  $ 284.4   $ 334.4   

Adjusted diluted earnings per share attributable to SS&C common stockholders  $ 1.11   $ 1.25   

GAAP diluted earnings per share attributable to SS&C common stockholders  $ 0.49   $ 0.64   

Diluted weighted-average shares outstanding   257.0    267.6   

 



Reconciliation of net income to adjusted net income and diluted 
earnings per share to adjusted diluted earnings per share

1) Purchase accounting adjustments include (a) an adjustment to increase revenues by the amount that would have been recognized if deferred revenue were not adjusted to fair value at the 
date of acquisition, (b) an adjustment to increase personnel and commissions expense by the amount that would have been recognized if prepaid commissions and deferred personnel costs 
were not adjusted to fair value at the date of the acquisitions and (c) an adjustment to decrease depreciation expense by the amount that would not have been recognized if property, plant 
and equipment were not adjusted to fair value at the date of acquisition.

2) Acquisition related includes costs related to both current acquisitions and the resolution of pre-acquisition matters for prior period acquisitions.

3) Other includes additional expenses and income that are permitted to be excluded per the terms of our Credit Agreement from Consolidated EBITDA, a financial measure used in calculating 
our covenant compliance. 

4) An estimated normalized effective tax rate of approximately 26% for the three months ended March 31, 2023 has been used to adjust the provision for income taxes for the purpose of 
computing adjusted net income.

5) On July 15, 2021, we entered into a joint venture named DomaniRx, LLC in which we are the majority interest holder and  primary beneficiary.  As such, we consolidate DomaniRx, LLC as a 
variable interest entity. Adjusted net income attributable to noncontrolling interest represents adjusted net income based on the ownership interest retained by the respective 
noncontrolling parties. 
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