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Introduction

The North American alternative investment documents and data management solutions market is undergoing significant transformation
as wealth managers and institutional investors pursue operational efficiency, data transparency, and scalable infrastructure across rapidly
expanding alternative investment portfolios. With alternatives representing 20% to 40% of total assets under management (AUM) at
leading wealth management firms, manual document processing and spreadsheet-based workflows have emerged as critical operational
bottlenecks constraining growth and impairing client service delivery.

This report provides a comprehensive market analysis of the evolution, maturity, and capabilities of alternative investment data platforms
designed specifically for financial institutions, including registered independent advisors (RIAs), family offices, private banks, TAMPs,
endowments, foundations, pensions, and fund administrators. Developed for wealth management executives, alternative investment
operations teams, and IT decision-makers, this Market Navigator study helps organizations rapidly assess vendor differentiation,
understand functional strengths, and identify high-value technology partners capable of driving modernization across alternative
investment data workflows.

The study encompasses two distinct vendor categories that represent fundamentally different business models and value propositions:

* Platform-integrated solutions: Alternative investment capabilities offered as modules within comprehensive portfolio management and
wealth platforms. These solutions leverage native integration with established reporting infrastructure, providing consolidated data
experiences across traditional and alternative investments through unified technology platforms.

 Specialized independent platforms: Purpose-built alternative investment data management platforms operating as stand-alone
Software-as-a-Service (SaaS) solutions focused exclusively on alternatives workflows. These vendors offer deep functional specialization
in document processing, data extraction, and specific operational requirements for alternatives without depending on broader platform
adoption.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.




Introduction and Methodology 1] datos

INSIGHTS

Introduction

Solutions profiled include vendors addressing the unique operational challenges of alternative investments (i.e., capital
calls, distributions, K-1 processing, performance reporting, and portfolio monitoring) through document capture,
intelligent data extraction, workflow automation, and integration with downstream reporting and portfolio management
systems.

These platforms represent a major evolution from fragmented, manual, and spreadsheet-based approaches toward
integrated alternative investment management ecosystems that unify document collection, intelligent data extraction,
capital transaction processing, performance calculation, and client reporting into streamlined, auditable workflows. The
current market trajectory highlights growing focus on Al-powered automation, standardized data formats (Institutional
Limited Partners Association [ILPA+]), regulatory compliance support, and seamless integration with broader wealth
management and portfolio management systems, with advanced artificial intelligence (Al) and machine learning (ML)
capabilities increasingly incorporated to enhance operational leverage and data quality.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. I
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Methodology

The report profiles five leading alternative investment document * Operational support models, including implementation
and data management technology providers serving the North timelines and client service delivery

American market. Vendors were selected based on market
relevance, client base, technology modernization, and platform
scalability. Evaluation parameters include the following:

The following criteria were applied to develop a list of vendors for
participation:
» Demonstrated market presence serving wealth management

* Al-powered document processing capabilities across capital : © fhark .
firms and/or institutional investors

calls, distributions, statements, K-1s, and financial reports

- Intelligent data extraction with ML and large language model + Specialized technology capabilities for alternative investment
(LLM)-based technologies document and data management, whether as independent

* Document collection automation, including portal connectivity platforms or integrated modules

and robotic process automation * Proven client adoption with measurable operational outcomes

 Capital transaction management including call and distribution and implementation success stories

processing * Investment in Al and automation technologies to enhance data

* Performance reporting and analytics with ILPA+ data extraction and workflow efficiency

standardization support  Scalable architecture supporting midmarket and enterprise

* Integration capabilities with portfolio management, reporting, client requirements

and accounting systems The research approach combined Datos Insights proprietary

* Security features including SOC2 compliance, encryption, and market research with direct vendor engagements, including
access controls product briefings, live platform demonstrations, and interviews

» Advanced data analytics, integration APls, and operational with wealth managers and institutional investors leveraging these
dashboards systems in production.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Methodology

Direct RFI distribution: Comprehensive requests for information (RFls) were distributed
directly to each vendor, capturing detailed data on solution capabilities, technology
architecture, client base, implementation approaches, and key differentiators.

Technical verification: In-depth technical discussions were made with vendor solution
architects and product teams to verify RFl responses, clarify technical specifications, and
understand roadmap priorities for emerging capabilities.

Market analysis: Synthesis of market trends, buyer requirements, and technology
adoption patterns are based on Datos Insight’'s ongoing research and advisory
engagements with financial institutions across North America.

Market dynamics and competition: Multiple rounds of follow-up calls with vendors
validated responses, confirmed recent enhancements, and ensured all information
reflects the most current solution capabilities as of Q4 2025.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. 5
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Primary Market Drivers

Trends Implications

Accelerating alternative
investment allocations

Growing private markets portfolios across private equity (PE), venture capital (VC), real estate, and hedge
funds create exponential document volume and data complexity that manual processes cannot
accommodate, necessitating automated platforms capable of processing thousands of positions per
operations employee.

Regulatory and reporting
standardization

ILPA+ data standardization; environmental, social, and governance (ESG) disclosure requirements; and
enhanced transparency mandates drive demand for granular data capture, normalized reporting formats,
and comprehensive audit trails across diverse general partner (GP) reporting styles.

Digital-first operations

Remote work environments and distributed operations teams have accelerated cloud adoption and Saa$S
deployment models, with wealth managers prioritizing platforms offering 24/7 accessibility and APl-based
integration architectures.

Al and automation
innovation

Adoption of LLM-powered extraction, agentic Al workflow orchestration, and ML validation is critical for
achieving 10- to 18-times productivity improvements and reducing quarterly close cycles from months to
days, becoming essential to competitive positioning.

Operational efficiency
demands

Cost pressures amid rising portfolio complexity necessitate automation across document collection, data
extraction, and transaction processing workflows to enable portfolio growth without proportional operational
staffing increases.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Trends in Technology Transformation

Trends Implications

Vendors have migrated from on-premises and legacy systems to cloud-native SaaS platforms with API-first
design, enabling rapid deployment (four to six weeks), continuous feature updates, multitenancy for security
isolation, and elastic scalability to accommodate portfolio growth without infrastructure constraints.

Cloud-native Saa$S
architecture

Advanced large language models (e.g., GPT-4, Llama, DeepSeek, Gemini) enable context-aware extraction
LLM-powered document from nonstandardized documents, eliminating template-based approaches that require costly

intelligence reimplementation with each new fund manager. Multimodal Al can process handwritten notes, scanned
PDFs, and complex Excel structures while maintaining human-in-the-loop validation for over 99% accuracy.

Robotic process automation and agentic Al enable autonomous document retrieval from hundreds of GP
Automated portal portals with rotating credentials and multifactor authentication support, eliminating manual portal hunting
connectivity across thousands of emails and reducing document collection timelines by 90% while maintaining
comprehensive audit trails.

Platforms processing tens of thousands of funds create network intelligence wherein shared data models
ILPA+ data standardization | enable missing document alerts, pattern recognition across the ecosystem, and standardized ILPA+ output
and network effects formats providing 200% to 300% more data points than manual extraction while ensuring consistency for
downstream portfolio management and reporting systems.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Trends in Technology Evolution and Innovation

Trends Implications

Al-augmented analytics and
automation

LLM-powered platforms automate document interpretation, anomaly detection, and portfolio
analytics through self-learning models that improve via continuous feedback loops. Pattern Analytics
Suites identify missing documents, flag performance outliers, and generate Al summaries of capital
calls and investor letters, enabling proactive risk management and reducing manual review
requirements by 90% or more.

Autonomous process and
integration orchestration

Agentic Al automates end-to-end workflows from portal authentication and document retrieval to data
extraction, validation, and downstream delivery. Self-healing systems automatically reroute failed
processes, handle exceptions, and trigger human escalation only for edge cases, enabling zero-touch
operations for well over 90% of standard documents.

Asset-level transparency and
look-through

Next-generation platforms extend beyond fund-level reporting to provide portfolio company visibility,
enabling consolidated exposure analysis across public and private holdings. Enhanced data
granularity (12 to 36 data points vs. the traditional eight) supports sophisticated risk analytics, ESG
assessment, and investment decision-making that were previously unavailable through manual
processes.

Unified alternative investment
data infrastructure

Platforms converge document management, data extraction, performance calculation, and client
reporting into single-source-of-truth architectures. ILPA+ standardization enables seamless integration
with downstream portfolio management, accounting, and customer relationship management (CRM)
systems through API-first design, eliminating data silos and enabling real-time portfolio monitoring
across traditional and alternative asset classes.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Market Segmentation

Two distinct vendor categories represent fundamentally different business models and
value propositions.

PLATFORM-INTEGRATED SOLUTIONS SPECIALIZED INDEPENDENT PLATFORMS
Ecosystem Advantage Through Native Integration Purpose-Built for Alternatives With Operational Focus

Vendors: SS&C Accord Characteristics
» Stand-alone SaaS focused on alternatives

+ Deep functional specialization

Characteristics
* Alternative investment (alts) modules within established portfolio

management platforms  API-first multisystem integration
- Native integration with reporting infrastructure * Pure-play rapid innovation focus
+ Unified experience across investment types Business model
* Managed service with dedicated teams * Platform-agnostic multivendor support
Business model + Flexible downstream system integration
* Requires broader platform relationship * Position-based subscription tiers

+ Simplified native architecture integration
 Service-based (SS&C) pricing models

Decision framework: Platform-integrated solutions serve firms prioritizing ecosystem consolidation. Specialized Independent platforms
address organizations requiring operational leverage at scale with alternatives having greater than 20% AUM.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Factors Driving Adoption

Portfolio complexity outpacing operational infrastructure:
Accelerating private markets allocations create exponential
document volume growth that manual processes cannot
accommodate. Firms report that one employee can manage
only 200 to 250 positions manually, creating staffing
bottlenecks as alternatives portfolios expand. Platforms
delivering 10 to 18 times productivity gains enable one person
to manage 3,000 positions, providing operational leverage
essential for portfolio growth.

Manual workflows preventing scale without proportional
resource investment: Quarterly close processes that extend
two to three months constrain reporting timelines and
investment decision-making. Al-powered platforms that reduce
close cycles to 15 days enable faster portfolio rebalancing and
enhanced client service delivery without adding headcount.

Competitive pressure to enhance client service delivery:
There is a need for real-time portfolio transparency and
reduced reporting cycle times as client expectations evolve.
Firms that lack automated alternatives infrastructure face
disadvantages in prospect conversations.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Data fragmentation impeding investment decision-making:
Visibility into underlying asset performance and risk exposure
is incomplete. Manual extraction captures eight to 10 data
points compared to 12 to 36 from Al-powered platforms,
limiting portfolio analytics and exposure analysis. ILPA+
standardization provides 200% to 300% more accessible data
points compared to traditional manual methods.

GP portal proliferation creating operational friction:
Document retrieval is decentralized across hundreds of fund
administrator systems with rotating credentials and multifactor
authentication requirements. Manual portal hunting consumes
significant operational resources, whereas automated
connectivity reduces collection timelines by 90% while
maintaining comprehensive audit trails.

Evolving regulatory and investor reporting standards:
ILPA+, ESG, and transparency requirements demand enhanced
data governance and standardized reporting formats.
Regulatory scrutiny increases around valuation accuracy, fee
disclosure, and performance calculation methodologies,
necessitating auditable data workflows and validation
processes.

| 10
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Factors Inhibiting Adoption

« Organizational change management and resource  Total cost of ownership vs. operational efficiency gains:
allocation: Implementation timelines range from four to six Pricing models range from managed service fees to position-
weeks for specialized platforms or longer for platform- based or AUM-based subscriptions. ROl validation should
integrated solutions that require internal coordination and compare subscription costs against avoided headcount
workflow redesign. Operations teams adapt to new validation additions or operational efficiency gains. These should include
processes and integration with downstream systems. budget allocation processes and competing technology

* Enterprise architecture integration complexity: Downstream priorities.
system dependencies require coordination with portfolio * Vendor maturity and operational risk assessment: The
management, accounting, CRM, and document management market assessment features vendors with years of operational
platforms. Data migration considerations are from legacy track record alongside recent entrants launching services in Q4
systems and spreadsheets. API specifications and data format 2023 to 2024. Limited case studies and market validation are
alignment are across vendor ecosystems. more common among recent market entrants than established

vendors. These should include evaluation of vendor financial

* Information security and regulatory compliance
Y J Wy P stability, strategic investor backing, and client retention metrics.

frameworks: SOC2 Type 2, GDPR, and audit trail requirements

are for institutional deployment. Data residency considerations * Human-in-the-loop validation requirements: Data quality
apply to international operations and multijurisdictional responsibility allocation is between vendors and clients.
regulatory requirements. Vendor security diligence processes Platforms offering white-glove service with internal validation
extend evaluation cycles, particularly for large enterprises and teams vs. self-service models require client-side review. Include
regulated institutions. comfort level with Al-powered extraction accuracy and edge-

case handling.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Key Functionality Trends: Minimum Requirements

Minimum requirements

* Al-powered extraction from PDFs, Excel, and scanned documents using LLM
Document processing » Capital call, distribution, and statement processing capabilities (multipage)

* Human-in-the-loop validation

 Transaction recording and valuation tracking with inception-to-date reconciliation
Data management * Multicurrency support and data validation

* |ILPA+ data standardization for consistency across GP reporting formats

* APIl-based delivery to downstream portfolio management, reporting, and accounting systems
Integration and security ~ * SOC2 Type 2 compliance, encryption at rest and in transit, role-based access controls
» Comprehensive audit trail maintenance for regulatory compliance

Tax automation Comprehensive K-1, 1099, and tax document collection and processing

Client portal capabilities ~ Mobile accessibility and real-time portfolio monitoring dashboards

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.

12



Buyer Decision Framework and Market Adoption Roadmap 1] datos

INSIGHTS

Key Functionality Trends: Competitive Differentiators

Competitive differentiators

Automation and scale

Data quality

Network effects

Advanced Al and automation

Predictive and proactive capabilities

Tax automation

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.

» Automated portal connectivity to (500 or more GP portals) with rotating controls and MFA

support
Ten to 18 times productivity improvements per employee vs. manual workflows
Reduction of quarterly close cycles from two to three months to 15 days

Human-in-the-loop validation with dedicated operations teams reviewing validation failures
ILPA+ standardization providing 200% to 300% more data points than manual extraction
Validation checks at document, position, and investment levels

Shared intelligence across tens of thousands of funds enabling missing document alerts
Pattern recognition and anomaly detection across the alternative investment ecosystem
Pretrained models adapting to new fund formats without client-specific template maintenance

LLM integration for complex multipage document analysis and context-aware extraction
Al-powered summarization of investor letters, quarterly reports, and capital call notices

Automated tax data extraction integrated with accounting systems
CPA permissioning and multi-entity tax reporting support

13
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Key Functionality Trends: Next-Generation Features

Next-generation features

Advanced Al and automation

Asset-level transparency .

Predictive and proactive capabilities

Client portal capabilities

Agentic Al for autonomous workflow orchestration and exception handling
Spatial recognition and multimodal Al processing handwritten notes and complex layouts

Look-through to underlying portfolio company data providing exposure visibility
Portfolio company funding details, operating metrics, and valuation drivers
Enhanced risk analytics and ESG assessment at underlying asset level

Anomaly detection and performance outlier identification
Predictive insights for missing documents, delayed GP reporting, and portfolio trends

LP self-service access to investment information and document repositories
Direct investment visibility for high-net-worth and family office clients

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. I 14
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Core Evaluation Criteria: Functionality and Platform

Functionality Platform

* Al-powered document intelligence: Multiformat extraction
capabilities (PDF, Excel, scanned documents) with LLM-based
processing achieving 99% or more accuracy through human-
in-the-loop validation; Platform should handle capital calls,
distributions, statements, K-1s, and investor letters with I[LPA+
standardization

« Automated portal connectivity: Capability to retrieve
documents from hundreds of portals using RPA and agentic
Al with multifactor authentication support, reducing manual
collection burden by 90% or more and enabling 24-hour
processing service-level agreements (SLAs)

« Comprehensive integration architecture: API-first design
enabling seamless data delivery to downstream portfolio
management (Black Diamond, Orion), reporting, and
accounting systems with support for custom mappings and
real-time synchronization

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.

 Enterprise-grade security and compliance: SOC2 Type 2
certification, GDPR compliance, data encryption at rest and in
transit, role-based access controls, and comprehensive audit
trails; Multitenant architecture ensuring complete data
isolation between clients with regional data residency options

« Proven implementation and support model: Four-to-six-week
average implementation timelines with dedicated solution
architects, 24/7 global support coverage, and white-glove
service including human review of validation failures; Choice
between Processing Only or full Collection plus Processing
service tiers

* Scalability and operational leverage: Cloud-native SaaS
architecture enabling 10 to 18 times productivity
improvements per employee, managing thousands of
positions vs. a couple of hundred manually; Demonstrated
ability to reduce quarterly close cycles from two to three
months to 15 days while processing tens of thousands of
investments.

15
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Strategic Evaluation: Future Fit and Long-Term Viability

Future Fit

+ Forward-looking roadmap: Clear investment trajectory in next-
generation LLM capabilities (e.g., GPT-4, Llama, DeepSeek),
agentic Al for autonomous workflow orchestration, asset-level
transparency with portfolio company look-through, and
analytics for predictive insights and anomaly detection

» Market position and vendor stability: Over 90% client retention
rates, established operational track record (eight years or more
for mature vendors), strong financial backing from strategic
investors, and demonstrated revenue growth indicating a
sustainable business model and continued platform investment

« Ecosystem partnerships and innovation velocity: Strategic
integrations with leading portfolio management platforms,
participation in industry standards development (ILPA+),
continual feature releases (bi-weekly updates), and ability to
adapt to emerging regulatory requirements including
comprehensive tax automation (K-1, 1099 collection and
processing)

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. 16
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Buyer Decision Framework: Evaluating Vendor Fit Beyond

Feature Checklists

Phase 1: Business-Model Alignment
Determine strategic fit with vendor category

* Platform-integrated vs. specialized independent?

* Alternatives greater than 20% AUM requiring
leverage?

* Unified vendor or multisystem integration

Phase 2: Operational Requirements
Quantify current state and targets

* Manual capacity: 200 to 250 positions/employee

* Close cycle: Current baseline two to three
months

* Data capture: Current baseline eightto 10 points

* Target: Five-, 10-, or 18-times productivity gain

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.

Phase 3: Implementation Complexity
Evaluate integration and timelines

* Downstream system integration requirements

* Timeline: Four to six weeks vs. two to four
months

Phase 4: Security and Compliance
Confirm requirements

* SOC2 Type 2 certification

* GDPR compliance requirements

Phase 5: Vendor Stability
Assess maturity

* Track record: Eight or more years operational

* Retention rates: Over 20%

17
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Buyer Decision Framework: Final Phases and Weighting

Phase 6: Total Cost of Ownership Phase 7: Roadmap Alignment

Model financial impact and ROI Validate long-term strategic alignment

* Subscription fees and implementation costs * Al advancement: LLM integration, agentic Al
* Avoided headcount: Three to five staff manually planned?

vs. zero to one staff with automation * Functional expansion: Asset-level transparency

* Three-year TCO model with quantified in development?

operational benefits * Vendor commitment to alternatives market vs.
adjacency risk?

Decision Weighting

* Operational outcomes: 30% * Total cost of ownership: 15%
* Implementation complexity: 20% * Vendor stability: 10%

* Security and compliance: 20% * Future roadmap: 5%

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Market Adoption Roadmap: Technology Maturity and Capability

Evolution

Phase 1: Foundational Document Processing Phase 2: Intelligent Extraction and Automation

Current market entry point Current market standard

 Capabilities: Manual upload, basic PDF * Al-powered extraction with 99% or more
extraction, simple capital call processing, accuracy across document types

spreadsheet replacement . ,
P P * Automated portal connectivity accessing 500

* Operational impact: Two to three times or more GP portals
productivity improvement, reduced data entry

o R * |[LPA+ data standardization with consistent
errors, significant validation burden

output formats

* Human-in-the-loop validation with dedicated
operations teams

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Market Adoption Roadmap: Technology Maturity and Capability
Evolution

Phase 3: Advanced Analytics Phase 4: Asset-Level Intelligence

Emerging competitive differentiators Next-generation in development

* LLM-powered document analysis * Portfolio company data and exposure visibility
* Agentic Al for workflow orchestration * Predictive analytics for capital calls

* Pattern analytics for anomaly detection * ESG data at underlying asset level

* Al summarization of investor letters * Client portals with self-service access

20
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Market Adoption Roadmap: Strategic Implications for Buyers

Phase 1: Foundational Document Processing

Basic data extraction and document management represents the market entry requirement. Manual document
processing and spreadsheet-based tracking are high-risk approaches; replace them with automated extraction
capabilities. Organizations adopting platforms without foundational Al-powered extraction and standardized data
delivery will struggle with operational scalability as alternative allocations grow.

Phase 2: Current Market Requirement

Intelligent extraction and automation represent the current market requirements for organizations seeking meaningful
operational leverage. Vendors not offering these capabilities at scale should be considered high-risk selections
unlikely to deliver competitive operational outcomes.

Phase 3: Leading Vendor Differentiation

Advanced Analytics and Workflow Orchestration differentiates leading vendors and provides forward-looking
capability assurance. Organizations with more than US$5 billion in alternative assets or complex multistrategy
portfolios should prioritize vendors demonstrating Phase Three capabilities.

Phase 4: Innovation Trajectory Signal
Multiple rounds of follow-up with vendors validate responses, confirm recent enhancements, and ensure all

information reflects the most current solution capabilities as of Q4 2025.

© 2026 Datos Insights. All rights reserved. Proprietary and cc i 21
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Vendor Profile

PLATFORM-INTEGRATED SOLUTIONS*

Native Integration Within Portfolio Platforms
SS&C Accord

Full-service model

Managed Service
SS&C Black Diamond Wealth Solutions

* Part of broader wealth management and portfolio
management platforms

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Vendor Profiled in This Report

Windsor,
Connecticut

Product name | SS&C Accord

Headquarters

Founded 1986

Employees Not disclosed
Degpplienment Managed service
model

CO’T‘Pa”y Enterprise platform
position

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. 23
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Comparison of Vendors

Datos Insights
Assessment

SS&C Accord

User interface

Integrated with SS&C
Black Diamond

Robustness of payments

Wire processing

Granular entitlements

IP and RBAC

Flexibility of reporting

BD native

Embedded analytics/Al

Spatial and anomaly

Integration with key ERP
and accounting systems

Native BD and APls

Money management
tools

Wire and validation

Fintech partnerships SS&C ecosystem
Speed of innovation Steadly
enhancements

Ability to customize

Managed service

o, datos

INSIGHTS
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Company overview Product overview

SS&C Accord is a managed service within SS&C Product name

SS&C Accord (Managed Alternative Investment Data Service)

Technologies that processes alternative investment data for
wealth management firms, family offices, and asset
managers. Launched in 2024, the service utilizes SS&C
owned automation and Al technology including Meta-Llama
3 to consolidate alternative investment data from multiple
sources. Unlike technology-only solutions, SS&C Accord
provides dedicated service teams and operational expertise

Target
customer base

Wealth management firms, RIAs, family offices, asset managers, and
independent financial planning firms requiring operational solutions
for alternative investment data management without internal
technology infrastructure; Target clients include firms experiencing
acquisition-driven growth and advisors requiring consolidated
reporting across investment missing period.

rather than requiring clients to manage internal technology

Parent company SS&C Technologies serves over 22,000 financial

+ Service benefits from SS&C's position as the world’s largest fund administrator
with over 35 years of industry experience and established financial technology
infrastructure.

delivery

* Utilizes Meta-Llama-3.1-8B "human-in-the-loop” Al technology with governance

infrastructure. services and healthcare organizations globally. SS&C Black
Number of U.S. . . L :
] ) . Diamond Wealth Solutions (which integrates with SS&C Accord) has
Founded: 2024 (service launch) clients .
Founded . . over 100,000 alternative investment accounts across more than 600
SS&C Technologies founded in 1986 ! L , )
firms, providing context for SS&C Accord 's potential market reach.
Headquarters Windsor, Connecticut
Deployment SaaS$ platform delivered through managed service model
Ownershi Parent Company: SS&C Technologies, Public (SS&C options
P Technologies - NASDAQ: SSNC)
Key features and functionality
Vendor strength . : .
« Document processing using a custom-built neural network model and open source
» SS&C Accord is a managed service with dedicated account teams offering LLM (Meta-Llama-3.1-8B)
alternatives expertise, unlike technology-only solutions needing internal *+ Automated document capture, categorization, and tracking from correspondence
management.

 Dedicated account teams with decades of alternatives expertise providing full-service

« Digital workers for document monitoring and retrieval
 Capital transaction recording and daily valuation updates

process including LLM first pass, human review, and secondary human * Wire processing and custodian transaction transmission
verification for data quality assurance. * Integration with SS&C platform and third-party platforms
* It operates within SS&C Technologies, which reports US$4 trillion in assets under * Online tools and repository system integration

administration and serves more than 20,000 financial services clients.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Datos Insights' take Solution outcome/impact analysis

+ SS&C Accord represents a strategic managed service launch within the world's Client service
largest fund administration organization, addressing wealth manager operational
requirements as alternative allocations increase and create data management
complexity.

* The launch in Q4 2023 positions SS&C Accord to address current market needs
but with limited operational track record compared to established competitors.

« The managed service model differentiates from technology-only vendors by
providing dedicated teams with deep alternative investment expertise rather
than requiring internal technology management.

* Integration with SS&C Black Diamond ecosystem enables consolidated reporting
across traditional and alternative investments, creating competitive advantages
through unified platform experience.

* However, SS&C Accord operates within the larger SS&C product portfolio,

* Single data source approach reduces multiple
system requirements for wealth management
firms

« Automated processing supports alternatives
business scaling without proportional
operational staffing increases

+ Consolidated reporting capabilities across
traditional and alternative investment types
through Black Diamond integration

* Diversified Trust chose Accord for their
alternative asset management and reporting
solution because they already leverage several
of SS&C's solution within their tech stack

requiring coordination across business units. Deployment and

* Clientimplementations include a notable case study with Lindberg & Ripple delivery
reporting 400% account volume growth, though broader market adoption
metrics remain limited due to recent launch timing.

* Implementation supported through SaaS

+ Offers APl-based delivery and integration with

platform with centralized storage capabilities

major downstream systems

Key roadmap focus areas .Cllent outcome/
impact

* Al development: Successful implementations of both a custom neural network
model and self-hosted, open source, LLM Meta-Llama-3.1-8B

* Platform integration expansion: Deeper SS&C Black Diamond integration and
expanded third-party connectivity

* Service scalability: Enhanced automation capabilities and streamlined
onboarding processes

* The integral integration between Accord and

* Single data source reduces multiple system
+ Automated processing supports alternatives

+ Consolidated reporting across investment types

Black Diamond streamlines the data
aggregation and reporting process

requirements

business scaling

+ Data processing advancement: Improved validation, reconciliation, and analytics
delivery capabilities

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.

26



Vendor Profile: SS&C Accord

!, datos

INSIGHTS

Sample clients Functionality overview

Bt AUREUS

ASSET MANAGEMENT

DIVERSIFIED
TRUST

A
H ASPIRIANT | GREENWOOD GEARHART

Customer overview

« SS&C Accord serves wealth management firms requiring operational solutions
for alternative investment data management without internal technology
infrastructure requirements. Target clients include RIAs with growing
alternatives allocations, firms experiencing acquisition-driven growth, family
office, and advisors requiring consolidated reporting across investment types.
The service addresses organizations needing data aggregation capabilities
without dedicated internal technology management teams.

* Unlike technology platforms requiring client-side operational management,
SS&C Accord provides managed service delivery through dedicated account
teams with alternatives expertise, handling document collection through final
data delivery processes.

Pricing structure

* Managed service model with dedicated account teams providing customized
service delivery based on client requirements and service scope. Specific
pricing structure not publicly disclosed. Service operates on managed service
fees rather than software licensing, with pricing determined by account
volume, document processing requirements, and integration complexity.
Implementation includes dedicated service teams handling end-to-end
processing from document collection to data delivery.
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Solution
description

Managed service is for alternative investment
data aggregation and processing through
dedicated operational teams rather than client-
managed technology platform.

Data extraction
capabilities

Natural language processing uses custom Neural
Network Models and self-hosted Open Source
LLM Meta-Llama-3.1-8B for automated document
categorization and data extraction.

Financial data

Capital transaction recording, daily valuations,
wire processing, and custodian transmissions

processing include validation against SS&C Black Diamond
data for consistency.

SS&C's key strength is its integration with Black
| . Diamond Wealth Solutions, delivering normalized
htegration i d valuation data for consistent
capabilities transaction and valua ‘

performance reporting across all investment

types.

Passwords are securely managed in LDAP with
Sy s encryption at rest, and documgnts can be

retrieved through RPA, Blue Prism, or digital

workforce automation.
Document It has automated capture, tracking, repository
management integration, and transparency tools.

Dedicated account teams provide over 35 years
Operational of alternatives industry experience through
support managed service delivery model rather than

client-supported technology platform.
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Recommendations for Wealth Managers

Post-investment data management requires specialized technology infrastructure. Target adopters include RIAs with
more than US$500 million AUM and 20% alternatives allocation, family offices managing direct investments across
PE/VC/real estate/hedge funds, and institutions processing hundreds to thousands of positions annually.

Firms continuing with spreadsheet-based workflows face compounding competitive disadvantages, including the
inability to scale alternatives offerings profitably, quarterly close cycles extending two to three months vs. industry
leaders completing in 15 days, and operational teams managing 200 to 250 positions when technology-enabled
competitors leverage over 3,000 positions per employee.

All alternative asset classes create operational complexity, but with different data management requirements.
Private equity and venture capital demand capital call/distribution processing with unfunded commitment tracking and
recallable distribution logic. Hedge funds require subscription document processing, redemption/withdrawal notices,
and frequent NAV updates. Real estate investments generate property-level reporting with cash flow waterfalls. These
platforms handle the full spectrum: capital account statements, capital calls, distributions, redemptions, subscriptions, K-
1s, investor letters, quarterly reports, and offering materials.

The infrastructure mismatch exists because wealth management technology was architected for liquid securities with
daily custodian feeds and consolidated 1099s. Without automation, every percentage point increase in alternatives
allocation requires proportional back-office headcount increases, eroding the margin benefits of higher-fee alternative
products, and transforming operational models from profit centers to cost burdens.
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Recommendations for Wealth Managers

The platform decision determines your operational scalability ceiling and competitive positioning. Platform-
integrated solutions provide unified data infrastructure across all asset types with seamless performance reporting but
require commitment to that vendor's broader platform as well as accept their roadmap priorities. Specialized
independent platforms deliver deeper alternatives functionality, faster feature velocity (bi-weekly vs. quarterly releases),
and flexible multisystem integration but require coordination across your technology stack. The critical evaluation criteria
are as follows.

If alternatives represent less than 30% AUM platform-integrated solutions offer implementation simplicity. If alternatives
exceed 30% AUM or you manage complex multistrategy portfolios, specialized platforms provide operational leverage
through purpose-built capabilities. This architectural decision compounds over time. Switching costs grow as data
volume grows and workflows embed.

The relevant financial comparison is not platform fees vs. current technology spend. Rather, the issue is platform
investment vs. the fully-loaded cost of manual workflows, scaled across your growth trajectory. Consider the baseline
of one operations employee manually managing 200 to 250 alternative positions. That same employee, supported by
intelligent automation, can manage over 3,000 positions. This represents a 10 to 15 times operational leverage
Improvement.
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Recommendations for Wealth Managers

For a firm targeting significant alternatives growth, the calculation is straightforward. Automation enables portfolio
expansion without proportional operational hiring, converting what would be linear cost growth into margin expansion.

S

Firms report managing alternatives business growth of 400% without corresponding increases in operations headcount.

The payback period typically spans months rather than years, with ongoing margin benefits compounding as
alternatives AUM grows.

The firms profiled in this report address different operational challenges than alternative investment distribution
platforms, such as iCapital, CAIS, and Moonfare. Distribution platforms streamline fund access and subscription
workflows but don’t eliminate ongoing post-investment operations—processing capital calls, distributions, quarterly
statements, K-1s, and investor letters that continue for years after initial investment. Wealth managers using distribution
platforms still require infrastructure to manage complete alternatives portfolios, including direct investments, legacy
positions, and holdings from multiple sources. The documented productivity gains and cost reductions come from
automating this post-investment operational layer across entire portfolios, not from improved fund access alone.

Beyond direct cost savings, consider the opportunity cost of delayed reporting. Manual processes create 60-to-90-
day lags between quarter-end and complete position data availability, constraining portfolio rebalancing decisions,

client conversations, and internal investment committee deliberations. Reducing this cycle to 15 to 20 days represents a
fundamental information advantage, enabling more responsive portfolio management and differentiated client service.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data. I I
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Recommendations for Vendors

Declare and own your architectural position, ecosystem player, or specialized independent. Platform-integrated
vendors accept the advantages and constraints of operating within broader technology ecosystems. This strategy
enables unified data models, consolidated user experiences, and efficient cross-selling to existing platform customers.
It also subjects your development roadmap to parent company priorities, deployment schedules, and architectural
constraints. Specialized independents gain product development autonomy, innovation speed, and competitive
flexibility. They also accept responsibility for comprehensive integration platform development and go-to-market
investment without parent company channels. Attempting to straddle this choice dissipates engineering focus and
creates confused market positioning.

Commit to one or two customer segments and optimize everything for those segments:

* Large enterprises (e.g., RIAs with over US$5 billion AUM, multifamily offices, institutional investors with over 1,000
positions) need white-glove services, managed implementation, and premium support.

« Midmarket firms (i.e., US$500 million to US$5 billion AUM with 250 to 1,000 positions) need rapid implementation,
proven ROI, and straightforward pricing.

« Small practices (i.e., under US$500 million AUM with fewer than 250 positions) need self-service platforms, entry-level
pricing, and minimal complexity.

© 2026 Datos Insights. All rights reserved. Proprietary and confidential data.
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Vendor Recommendations

Invest in Al accuracy and validation workflows until you achieve institutional-grade performance (i.e., 99% or more
validated accuracy) or acknowledge extraction as table stakes and differentiate elsewhere. The performance gap
between 90% and 99% or more accuracy represents the difference between “assists with manual processes” and
“replaces manual processes.” If you cannot commit the engineering resources and time required to reach leading
platform accuracy levels, position your platform for use cases where good-enough extraction suffices and differentiate
on workflow intelligence, analytics capabilities, or vertical specialization.

Build portal connectivity infrastructure that scales to hundreds of portals with 20% or more automation or partner
with specialists who can. Reliable automated portal connectivity requires dedicated engineering resources, operational
monitoring infrastructure, and continuous maintenance as GPs change systems. This represents ongoing operational
overhead that many vendors underestimate. If you cannot commit to this operational requirement, design your platform
for client segments willing to handle document collection internally and focus differentiation on what you do with
documents clients provide.

Develop client success capabilities that drive expansion and achieve net retention above 115%. Retention
economics determine long-term viability. Platforms with strong retention can invest in continual innovation; platforms
fighting churn cannot. Client success requires dedicated resources, expansion playbooks, regular business reviews that
demonstrate quantifiable value, and product roadmaps that unlock additional use cases beyond initial purchase. If your
organization treats customer success as support rather than expansion engine, retention will suffer.
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Related Reports

» Datos Matrix: RIA Portfolio Management and Client Reporting Providers, September 2025

* Modernizing Operations to Manage and Drive Investment Growth, April 2025

* North American Wealth Managers Adoption of Personalization at Scale: Alternative Assets, February
2024
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About Datos Insights

Datos Insights Powers Financial
Services Transformation

Datos Insights is the leading research and advisory partner to the
banking, insurance, securities, and payments industries—both the

financial services firms and the technology providers who serve them.

In an era of rapid change, we empower firms across the financial
services ecosystem to make high-stakes decisions with confidence
and speed. Our distinctive combination of proprietary data, analytics,
and deep practitioner expertise provides actionable insights that
enable clients to accelerate critical initiatives, inspire decisive action,
and de-risk strategic investments to achieve faster, bolder
transformation.

INSIGHTS & DATA &
ADVISORY INTELLIGENCE

CONSULTING EVENTS
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Contact us

Contact our client services team
to learn more and become a client
sales@datos-insights.com

Explore our latest research
and insights on datos-insights.com
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