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SS&C Technologies Holdings, Inc. and Subsidiaries 

Condensed Consolidated Statements of Comprehensive Income 

(in millions, except per share data) 

(unaudited) 

 
  Three Months Ended September 30,   Nine Months Ended September 30,  

  2026   2025   2026   2025  

Revenues:             

Technology-enabled services  $ 1,448.6   $ 1,309.4   $ 4,264.1   $ 3,847.0  

License, maintenance and related   241.4    258.6    768.7    771.7  

Total revenues   1,690.0    1,568.0    5,032.8    4,618.7  

Cost of revenues:             

Technology-enabled services   771.9    714.2    2,284.0    2,075.4  

License, maintenance and related   104.3    106.0    314.9    311.5  

Total cost of revenues   876.2    820.2    2,598.9    2,386.9  

Gross profit   813.8    747.8    2,433.9    2,231.8  

Operating expenses:             

Selling and marketing   154.7    144.7    466.9    449.4  

Research and development   131.5    118.6    398.4    375.8  

General and administrative   118.3    118.8    344.0    338.5  

Total operating expenses   404.5    382.1    1,209.3    1,163.7  

Operating income   409.3    365.7    1,224.6    1,068.1  

Interest expense, net   (107.2 )   (104.2 )   (319.6 )   (314.9 ) 

Other income, net   2.9    5.3    10.8    11.4  

Equity in earnings of unconsolidated affiliates, net   (47.7 )   (11.6 )   (40.8 )   (7.7 ) 

Loss on extinguishment of debt   (0.6 )   (1.3 )   (1.0 )   (2.2 ) 

Income before income taxes   256.7    253.9    874.0    754.7  

Provision for income taxes   58.6    43.5    214.3    150.0  

Net income   198.1    210.4    659.7    604.7  

Net loss (income) attributable to noncontrolling interest   0.8    (0.4 )   0.1    (0.9 ) 

Net income attributable to SS&C common stockholders  $ 198.9   $ 210.0   $ 659.8   $ 603.8  

             

Basic earnings per share attributable to SS&C common stockholders  $ 0.85   $ 0.86   $ 2.77   $ 2.47  

Diluted earnings per share attributable to SS&C common 

stockholders  $ 0.83   $ 0.83   $ 2.71   $ 2.39  

             

Basic weighted-average number of common shares outstanding   234.6    243.8    238.0    244.8  

Diluted weighted-average number of common and common 

equivalent shares outstanding   240.6    252.6    243.3    253.1  

             

Net income  $ 198.1   $ 210.4   $ 659.7   $ 604.7  

Other comprehensive (loss) income, net of tax:             

Foreign currency exchange translation adjustment   (6.4 )   (66.4 )   (81.1 )   233.9  

Change in defined benefit pension obligation   0.2    —    0.4    —  

Total other comprehensive (loss) income, net of tax   (6.2 )   (66.4 )   (80.7 )   233.9  

Comprehensive income   191.9    144.0    579.0    838.6  

Comprehensive loss (income) attributable to noncontrolling 

interest   0.8    (0.4 )   0.1    (0.9 ) 

Comprehensive income attributable to SS&C common 

stockholders  $ 192.7   $ 143.6   $ 579.1   $ 837.7  
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SS&C Technologies Holdings, Inc. and Subsidiaries 

Condensed Consolidated Balance Sheets 

(in millions) 

(unaudited) 

 
  September 30,   December 31,  

  2026   2025  

Assets       

Current assets:       

Cash and cash equivalents  $ 525.4   $ 462.1  

Funds receivable and funds held on behalf of clients   3,846.5    3,799.5  

Accounts receivable, net   1,033.7    978.7  

Contract asset   57.4    49.2  

Prepaid expenses and other current assets   183.4    193.7  

Restricted cash   2.5    4.5  

Total current assets   5,648.9    5,487.7  

Property, plant and equipment, net   280.3    289.5  

Operating lease right-of-use assets   217.9    233.3  

Investments   171.3    174.4  

Unconsolidated affiliates   247.3    307.7  

Contract asset   140.2    133.1  

Goodwill   9,928.1    9,991.3  

Intangible and other assets, net   3,781.2    4,094.7  

Total assets  $ 20,415.2   $ 20,711.7  

Liabilities and Equity       

Current liabilities:       

Current portion of long-term debt (1)  $ 2,260.0   $ 25.0  

Client funds obligations   3,846.5    3,799.5  

Accounts payable   71.7    87.2  

Income taxes payable   —    23.3  

Accrued employee compensation and benefits   288.1    348.9  

Interest payable   16.7    31.6  

Other accrued expenses   278.2    303.4  

Deferred revenue   444.7    492.4  

Total current liabilities   7,205.9    5,111.3  

Long-term debt, net of current portion   5,189.5    7,408.4  

Operating lease liabilities   205.4    213.2  

Other long-term liabilities   198.4    190.2  

Deferred income taxes   848.3    846.8  

Total liabilities   13,647.5    13,769.9  

SS&C stockholders' equity   6,698.7    6,887.6  

Noncontrolling interest   69.0    54.2  

Total equity   6,767.7    6,941.8  

Total liabilities and equity  $ 20,415.2   $ 20,711.7  
 

(1) $2.0 billion of Senior Notes has been classified as current given the stated maturity of September 30, 2027.  We are actively addressing this 

maturity and believe refinancing the Senior Notes is probable of occurring during the 4th quarter of 2026. 
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SS&C Technologies Holdings, Inc. and Subsidiaries 

Condensed Consolidated Statements of Cash Flows 

(in millions) 

(unaudited) 

 
  Nine Months Ended September 30,  

  2026   2025  

Cash flow from operating activities:       

Net income  $ 659.7   $ 604.7  

Adjustments to reconcile net income to net cash provided by operating activities:       

Depreciation and amortization   544.7    521.1  

Equity in earnings of unconsolidated affiliates, net   40.8    7.7  

Distributions received from unconsolidated affiliates   16.9    —  

Stock-based compensation expense   185.8    172.9  

Unrealized net losses on investments   2.2    2.4  

Amortization of debt financing costs   5.5    4.9  

Loss on extinguishment of debt   1.0    2.2  

Loss on sale or disposition of property and equipment   2.0    0.5  

Deferred income taxes   1.3    46.8  

Provision for credit losses   15.0    12.0  

Changes in operating assets and liabilities, excluding effects from acquisitions:       

Accounts receivable   (73.3 )   (54.5 ) 

Prepaid expenses and other assets   (14.6 )   22.0  

Contract assets   (15.0 )   (29.1 ) 

Accounts payable   (31.5 )   (16.7 ) 

Accrued expenses and other liabilities   (72.6 )   (48.1 ) 

Income taxes prepaid and payable   (0.3 )   (98.8 ) 

Deferred revenue   (51.3 )   (48.7 ) 

Net cash provided by operating activities   1,216.3    1,101.3  

Cash flow from investing activities:       

Business acquisitions, net of cash acquired   (0.2 )   (5.9 ) 

Additions to property and equipment   (37.0 )   (70.3 ) 

Proceeds from sale of property and equipment   2.2    5.7  

Additions to capitalized software   (190.2 )   (155.5 ) 

Investments in securities   (7.5 )   (2.5 ) 

Proceeds from sales / maturities of investments   7.7    0.8  

Distributions received from (contributions to) unconsolidated affiliates   2.6    (9.8 ) 

Collection of other non-current receivables   8.1    7.9  

Net cash used in investing activities   (214.3 )   (229.6 ) 

Cash flow from financing activities:       

Cash received from debt borrowings   450.0    122.0  

Repayments of debt   (440.0 )   (545.1 ) 

Net (decrease) increase in client funds obligations   (323.3 )   269.4  

Proceeds from exercise of stock options   86.0    362.4  

Withholding taxes paid related to equity award net share settlement   (81.7 )   (73.2 ) 

Purchases of common stock for treasury   (760.5 )   (717.3 ) 

Dividends paid on common stock   (199.8 )   (188.3 ) 

Proceeds from (distributions to) noncontrolling interests   14.9    (21.8 ) 

Net cash used in financing activities   (1,254.4 )   (791.9 ) 

Effect of exchange rate changes on cash, cash equivalents and restricted cash   (9.6 )   9.8  

Net (decrease) increase in cash, cash equivalents and restricted cash   (262.0 )   89.6  

Cash, cash equivalents and restricted cash and cash equivalents, beginning of period   3,573.8    3,370.5  

Cash, cash equivalents and restricted cash and cash equivalents, end of period  $ 3,311.8   $ 3,460.1  

       
Reconciliation of cash, cash equivalents and restricted cash and cash equivalents:  

Cash and cash equivalents  $ 525.4   $ 388.3  

Restricted cash and cash equivalents   2.5    2.5  

Restricted cash and cash equivalents included in funds receivable and funds held on behalf 

of clients   2,783.9    3,069.3  

  $ 3,311.8   $ 3,460.1  
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SS&C Technologies Holdings, Inc. and Subsidiaries 

Disclosures Relating to Non-GAAP Financial Measures 

Note 1. 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. 

 
 

 
Three Months Ended 

September 30,   
Nine Months Ended 

September 30,  

(in millions)  2026   2025   2026   2025  

Revenues  $ 1,690.0   $ 1,568.0   $ 5,032.8   $ 4,618.7  

Purchase accounting adjustments impact on revenue   1.1    1.0    3.4    2.9  

Adjusted revenues  $ 1,691.1   $ 1,569.0   $ 5,036.2   $ 4,621.6  

 

The following is a breakdown of technology-enabled services and license, maintenance and related revenues and adjusted technology-

enabled services and license, maintenance and related revenues. 

 
 

 
Three Months Ended 

September 30,   
Nine Months Ended 

September 30,  

(in millions)  2026   2025   2026   2025  

Technology-enabled services  $ 1,448.6   $ 1,309.4   $ 4,264.1   $ 3,847.0  

License, maintenance and related   241.4    258.6    768.7    771.7  

Total revenues  $ 1,690.0   $ 1,568.0   $ 5,032.8   $ 4,618.7  

             

Technology-enabled services  $ 1,449.8   $ 1,310.4   $ 4,267.6   $ 3,849.9  

License, maintenance and related   241.3    258.6    768.6    771.7  

Total adjusted revenues  $ 1,691.1   $ 1,569.0   $ 5,036.2   $ 4,621.6  
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Note 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. 

 
 

 
Three Months Ended 

September 30,   
Nine Months Ended 

September 30,  

(in millions)  2026   2025   2026   2025  

Operating income  $ 409.3   $ 365.7   $ 1,224.6   $ 1,068.1  

Amortization of intangible assets   165.1    157.8    491.3    467.8  

Stock-based compensation   62.1    60.0    185.8    172.9  

Acquisition related   0.3    3.1    1.8    6.1  

Facilities and workforce restructuring   13.8    12.0    32.4    36.2  

Other (1)   8.9    4.3    13.8    12.6  

Adjusted operating income  $ 659.5   $ 602.9   $ 1,949.7   $ 1,763.7  

Adjusted operating income attributable to noncontrolling interest (2)   (1.9 )   (0.4 )   (4.7 )   (2.4 ) 

Adjusted operating income attributable to SS&C common 

stockholders  $ 657.6   $ 602.5   $ 1,945.0   $ 1,761.3  

 

(1) 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.  

(2) Adjusted operating income attributable to noncontrolling interest represents the proportionate share of adjusted operating income 

of DomaniRx, LLC (a consolidated joint venture) retained by our joint venture partners.  
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Note 3. 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. 

 

  
Three Months Ended 

September 30,   
Nine Months Ended 

September 30,   

Twelve 

Months 

Ended 

September 30,  

(in millions)  2026   2025   2026   2025   2026  

Net income  $ 198.1   $ 210.4   $ 659.7   $ 604.7   $ 853.7  

Interest expense, net   107.2    104.2    319.6    314.9    430.9  

Provision for income taxes   58.6    43.5    214.3    150.0    240.4  

Depreciation and amortization   182.8    175.4    544.7    521.1    727.3  

EBITDA   546.7    533.5    1,738.3    1,590.7    2,252.3  

Stock-based compensation   62.1    60.0    185.8    172.9    270.5  

Acquired EBITDA and cost savings (1)   —    —    —    —    2.8  

Equity in earnings of unconsolidated affiliates, net   47.7    11.6    40.8    7.7    42.5  

Investment losses (gains) (2)   0.6    (3.3 )   (10.9 )   (13.5 )   (11.4 ) 

Facilities and workforce restructuring   13.8    12.0    32.4    36.2    41.2  

Acquisition related   (2.8 )   3.8    (1.3 )   6.8    3.5  

Other (3)   8.6    1.9    16.1    12.9    54.4  

Consolidated EBITDA  $ 676.7   $ 619.5   $ 2,001.2   $ 1,813.7   $ 2,655.8  

Acquired EBITDA and cost savings (1)   —    —    —    —    (2.8 ) 

Adjusted Consolidated EBITDA  $ 676.7   $ 619.5   $ 2,001.2   $ 1,813.7   $ 2,653.0  

Adjusted Consolidated EBITDA attributable to noncontrolling 

interest (4)   (1.9 )   (0.5 )   (4.7 )   (2.4 )   (5.5 ) 

Adjusted Consolidated EBITDA attributable to SS&C 

common stockholders  $ 674.8   $ 619.0   $ 1,996.5   $ 1,811.3   $ 2,647.5  

 

(1) Acquired EBITDA reflects the EBITDA impact of significant businesses that were acquired during the last twelve months as if 

the acquisition occurred at the beginning of the trailing twelve-month period, as well as cost savings enacted in connection with 

acquisitions. 

(2) Investment gains includes unrealized fair value adjustments of investments and dividend income received on investments. 

(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, and includes a loss on the sale of fixed 

assets of $33.3 million during the twelve months ended September 30, 2026.   

(4) Adjusted Consolidated EBITDA attributable to noncontrolling interest represents the proportionate share of adjusted Consolidated 

EBITDA of DomaniRx, LLC (a consolidated joint venture) retained by our joint venture partners.  

 

 



 

7 

 

Note 4. Reconciliation of Net Income to Adjusted Net Income and Diluted Earnings Per Share Attributable to SS&C to 

Adjusted Diluted Earnings Per Share Attributable to SS&C 

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 

September 30,   Nine Months Ended September 30,  

(in millions, except per share data)  2026   2025   2026   2025  

GAAP – Net income  $ 198.1   $ 210.4   $ 659.7   $ 604.7  

Amortization of intangible assets   165.1    157.8    491.3    467.8  

Stock-based compensation   62.1    60.0    185.8    172.9  

Equity in earnings of unconsolidated affiliates, net   47.7    11.6    40.8    7.7  

Investment losses (gains) (1)   2.7    (1.1 )   1.4    2.4  

Facilities and workforce restructuring   13.8    12.0    32.4    36.2  

Acquisition related   (2.8 )   3.8    (1.3 )   6.8  

Other (2)   11.0    4.4    23.6    21.1  

Income tax effect (3)   (66.6 )   (67.0 )   (156.5 )   (173.3 ) 

Adjusted net income  $ 431.1   $ 391.9   $ 1,277.2   $ 1,146.3  

Adjusted net income attributable to noncontrolling interest (4)   (2.1 )   (0.5 )   (4.9 )   (3.2 ) 

Adjusted net income attributable to SS&C common stockholders  $ 429.0   $ 391.4   $ 1,272.3   $ 1,143.1  

Adjusted diluted earnings per share attributable to SS&C common 

stockholders  $ 1.78   $ 1.55   $ 5.23   $ 4.52  

GAAP diluted earnings per share attributable to SS&C common 

stockholders  $ 0.83   $ 0.83   $ 2.71   $ 2.39  

Diluted weighted-average shares outstanding   240.6    252.6    243.3    253.1  

 

(1) Investment (gains) losses includes unrealized fair value adjustments of investments.   

(2) 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.   

(3) An estimated effective tax rate of 22.5% has been used to adjust the provision for income taxes for the purpose of computing 

adjusted net income for the three and nine months ended September 30, 2026.  An effective tax rate of 22% has been used to 

retroactively adjust the provision for income taxes for the purpose of computing adjusted net income for the three and nine 

months ended September 30, 2025. 

(4) Adjusted net income attributable to noncontrolling interest represents the proportionate share of adjusted net income of 

DomaniRx, LLC (a consolidated joint venture) retained by our joint venture partners.  


