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Systems used by registered investment advisors (RIAs) for portfolio management and client reporting are in a state of 
transition. New technologies, including artificial intelligence (AI), machine learning (ML), and APIs, have introduced 
significant improvements to incumbent solutions and have enabled new vendors to bring innovative solutions to market 
that are challenging the incumbents.

Portfolio management and reporting systems serve as the operational backbone for RIAs, directly impacting client 
experience, operational efficiency, and business growth. These platforms handle critical daily functions, including data 
aggregation from multiple custodians, performance reporting, billing processes, client portal access, and regulatory 
compliance. The choice of vendor significantly affects staff productivity, error rates, client satisfaction, and the firm's 
ability to scale. As shown in our research, firms report measurable improvements in key operational metrics, including 
substantial reductions in billing cycle times, manual reconciliation exceptions, and client service resolution times, when 
selecting the right technology partner. The wrong choice can create operational bottlenecks, increase compliance risks, 
and limit growth potential.

This research evaluates key market dynamics as well as the technology vendor landscape and overall competitive 
position of each of the leading vendors. It leverages the Datos Matrix, a proprietary Datos Insights vendor assessment 
framework, focusing on vendor capability (stability, client base strength, and product features) and performance (client 
satisfaction, client service, implementation success, and client outcome) to differentiate the market leaders from the 
contenders and emerging/niche options. 

Overview and Methodology

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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This research also helps RIAs that seek to evaluate and compare leading portfolio management solutions 
by providing objective, client-validated assessments of vendor capabilities, implementation experiences, 
and measurable business outcomes. 

The following criteria were applied to develop a list of vendors for participation:

• Industry perception of the vendor as providing a credible solution for portfolio management and client
reporting

• Successful implementation of a portfolio management and client reporting system at a minimum of 12
U.S.-based RIAs and an ability to provide client references

• Capabilities suitable to meet the needs of RIAs of a variety of sizes

Overview and Methodology

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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Based on the insights from Datos Insights’ surveys, there's an urgent need to modernize data infrastructure before 
competitive disadvantages become insurmountable.

• The data crisis is real: Wealth managers struggle with fragmented and inconsistent data across systems, with
approximately 90% of client information existing as unstructured data that remains difficult to leverage effectively.
This creates a fundamental barrier to delivering the hyperpersonalized services that clients increasingly demand.

• Technology integration is critical: Clean, well-organized data is the foundation for successful AI implementation and
personalization initiatives. Firms attempting to deploy generative AI (GenAI) without proper data governance are setting
themselves up for failure. Your technology choice determines your AI readiness. Platforms with unified data architecture
enable faster AI implementation than those requiring complex integrations. The window for modernization is closing—
firms delaying infrastructure upgrades will face exponentially higher switching costs and competitive disadvantage.

• Competitive advantage at stake: As the industry shifts toward holistic advisory models, effective data management
has become a key competitive differentiator. Firms that can leverage technology to enhance client experiences while
maintaining human expertise will be best positioned for success.

• The time is now: With 65% of firms having advisors managing significant assets under management (AUM) who are
expected to retire by 2030, modernizing data infrastructure isn't just about efficiency—it's about survival in an
increasingly digital wealth management landscape.

Call to Action: Modernize Your Data Infrastructure Before You 
Fall Behind

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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• Client retention is at risk:
Younger generations have
fundamentally different
expectations for wealth
management services, demanding
higher levels of transparency, digital
capabilities, and values-based
investing options that many
traditional firms struggle to provide.

• Technology is the enabler, and
early engagement is critical:
Leading vendors’ hyper-
personalization tools, AI-driven
insights, and flexible service models
enable WMs to understand evolving
preferences and build lasting
multigenerational partnerships
before the transfer occurs.

Call to Action: Prepare for US$170 Trillion Wealth Transfer Until 
2045 With Next-Gen Capabilities

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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This is where UMA becomes essential: Team-based practices can't have multiple advisors 
spending hours on individual portfolio construction.

Call to Action: Support and Promote UMA Solutions

Sixty-eight percent of practices are multi-advisor 
teams requiring scalable solutions.

Five historically distinct advisory models are 
converging into a unified holistic approach.
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Only 23% of advisors view investment management as more important than planning. Technology 
should automate the 23% to enable the 77%. 

Call to Action: Choose platforms that reduce investment 
management friction to maximize financial planning

The evidence:

• Holistic practices spend 60 to 90 fewer minutes daily
on portfolio management.

• The result is 75% more referrals and 63% higher
growth rates.

Your technology requirements:

• UMA/TAMP capabilities for team-based practices (68%
of all firms)

• Integrated planning workflows connecting investments
to financial plans

• Scalable model management supporting both
standardized and customized strategies

• Client engagement tools facilitating deeper planning
conversations
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• Reliable data foundation: Accurate, consolidated data
enables confident investment decisions and client
conversations.

• Complete portfolio visibility: Support or all asset classes
enables comprehensive client portfolio management.

• Enhanced client satisfaction: Comprehensive platforms
enable superior client experiences and stronger relationships.

• Scalable customization: Flexible reporting enables
personalized service without sacrificing operational efficiency.

• Technology integration: Seamless connectivity with existing
tools preserves workflow investments and reduces disruption.

• Continuous innovation pipeline: AI-powered capabilities
help wealth managers stay competitive.

• Fragmented technology ecosystems: Multiple partnerships
create integration complexity and data silos.

• Limited operational automation: Manual processes reduce
efficiency without workflow dashboards or automated alerts.

• High implementation barriers: High costs with lengthy
timelines create significant adoption barriers.

• Inadequate client engagement tools: Missing chat, video,
and self-service capabilities fail modern expectations.

• Insufficient business intelligence: No predictive analytics or
benchmarking limits strategic insights.

• Manual alternative investment processes: Manual data
entry creates bottlenecks despite growing demand.

While wealth managers face significant operational and technological challenges, sophisticated portfolio management 
and reporting platforms can provide substantial competitive advantages for firms willing to make the investment in 
comprehensive solutions.

Wealth Management Technology Considerations

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Most Concerning Points Most Attractive Points
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Trends Implications

AI tools are rapidly being embedded 
into portfolio management platforms 
for automated note-taking, client 
communication, and investment 
research analysis.

RIAs can achieve significant productivity gains by automating routine tasks, allowing advisors 
to focus more time on high-value client interactions and strategic planning. This shift is 
creating competitive advantages for firms that adopt AI early, while also raising the bar for 
what clients expect from their advisory experience.

Direct indexing strategies have 
reached substantial asset levels with 
strong growth rates, though adoption 
among individual advisors remains 
limited despite increasing availability.

RIAs have a significant opportunity to differentiate their services by offering highly customized 
investment solutions that provide tax optimization and personalization capabilities previously 
available only to ultra-high-net-worth clients. The relatively low current adoption rate suggests 
early movers may capture disproportionate market share as client demand for customization 
grows.

RIAs are increasingly prioritizing 
technology vendors that offer robust 
APIs and seamless integration 
capabilities over closed-system 
providers.

Firms must carefully evaluate their technology stack architecture to ensure data flows 
smoothly among CRM, portfolio management, financial planning, and reporting systems. 
Those with fragmented, nonintegrated systems will face operational inefficiencies and higher 
labor costs, while integrated platforms enable scalability and improved client service delivery.

The migration from on-premises 
software to cloud-based solutions 
continues to accelerate, with new 
platform deployments overwhelmingly 
favoring cloud infrastructure.

RIAs can benefit from reduced IT overhead, enhanced security, automatic updates, and 
improved disaster recovery capabilities. However, firms still using legacy on-premises systems 
may face increasing costs and security vulnerabilities, making cloud migration a strategic 
imperative rather than an option.

Key Trends Shaping the Market

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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Trends Implications

Despite market maturity, no single 
vendor dominates the RIA portfolio 
management space, with market share 
relatively distributed among several 
key players.

RIAs have more vendor choice and negotiating power, but they must invest more time doing 
due diligence to select the right platform. This fragmentation also creates opportunities for 
emerging fintech companies to capture market share by addressing specific pain points that 
established vendors haven't solved.

A significant percentage of RIA firms, 
particularly those with smaller asset 
bases, continue to rely on basic tools 
rather than sophisticated portfolio 
management and reporting systems.

This represents a substantial growth opportunity for vendors that can create cost-effective 
solutions tailored to smaller practices. For RIAs still using basic tools, the competitive 
disadvantage will likely increase as client expectations rise and larger firms leverage 
technology for superior service delivery.

Clients increasingly expect their 
portfolio management systems to 
handle complex investments like 
private equity, hedge funds, and other 
alternative assets within unified 
reporting.

RIAs serving high-net-worth clients must ensure their technology stack can aggregate and 
report on these complex holdings accurately. Firms unable to provide consolidated reporting 
across all asset types may lose clients to competitors with more sophisticated reporting 
capabilities.

Client expectations for instant access 
to portfolio information, performance 
data, and account details through 
mobile-friendly portals continue to rise.

RIAs must prioritize platforms that offer robust client portal capabilities with real-time data 
synchronization. Firms providing outdated or limited client access tools risk client attrition to 
competitors offering more transparent and accessible reporting experiences.

Key Trends Shaping the Market

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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Trends Implications

Regulatory complexity and scrutiny 
continue to increase, driving demand 
for automated compliance monitoring 
and reporting capabilities.

RIAs can reduce compliance costs and risks by selecting platforms with built-in regulatory 
workflows and audit trails. Manual compliance processes become increasingly unsustainable 
as firms grow, making automated solutions critical for scaling operations efficiently.

Advanced analytics and automation 
tools are making it feasible to deliver 
highly personalized investment 
solutions and reporting to a broader 
client base.

RIAs can differentiate themselves by offering institutional-quality customization to mass-
affluent clients, potentially expanding their addressable market and increasing client lifetime 
value. This trend favors firms that invest in technology over those relying primarily on manual 
processes.

Key Trends Shaping the Market

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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Key Drivers of Vendor Growth and Success in This Segment

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Granularity of 
alternative 

investment data 
integration

Degree of platform 
scalability and 

operational 
automation

Breadth of 
investment 

life cycle 
management 
capabilities

Depth of client 
success and training 

infrastructure
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Portfolio management and client reporting vendors face a 
“fundamentals first” challenge rather than an AI disruption risk. 
These are some of the key opportunities:

• Intelligent data reconciliation: AI can dramatically reduce manual
exceptions and improve data accuracy across custodial feeds.

• Automated workflow optimization: Machine learning can
streamline billing, reporting, and client onboarding processes.

• Personalized client insights: Natural language processing can
generate customized portfolio commentary and recommendations.

• Predictive compliance monitoring: AI-driven alerts can prevent
regulatory issues before they occur.

AI could help address these issues, but the immediate threat to vendors 
is their failure to solve fundamental problems rather than AI disruption. 
The low replacement intent despite less-than-perfect satisfaction 
suggests high switching costs or lack of compelling alternatives, 
including AI-powered ones.

The Looming AI Opportunity/Threat

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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GenAI can automate process enhancement 
capabilities:

• Automated report generation, portfolio commentary,
and client communication drafting

• Scheduled rebalancing recommendations based on
drift thresholds and tax considerations

• Intelligent exception handling for data reconciliation
and trade settlement issues

• Predictive analytics for client behavior, market
scenarios, and compliance risk assessment

Current platforms provide critical infrastructure 
functions:

• Comprehensive data architecture, regulatory compliance
frameworks, and institutional-grade security that GenAI
cannot replicate

• Real-time custodial integrations across hundreds of data
feeds with rigorous validation and reconciliation
processes

• Complex multicustodial account structures, alternative
investments, and sophisticated tax optimization scenarios
requiring specialized domain expertise

• Data integrity, audit trails, and regulatory compliance
across multiple jurisdictions with built-in governance
controls

Datos Insights: RIA Portfolio Management and Client Reporting Providers

GenAI has powerful capabilities, but current portfolio management and client reporting systems 
serve specific functions that it alone can’t fully replace.

Generative AI Can’t Fully Replace Portfolio Management and 
Client Reporting Functionality
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WMs Have Low Confidence That Vendors Can Solve These Issues

Here’s how GenAI could significantly enhance their 

operations:

• Automated client onboarding and data migration:
Streamline new client implementations by intelligently
mapping data structures and automating account setup
processes across different custodial systems

• Dynamic report generation engines: Enable clients to
request custom reports through natural language
queries, automatically generating formatted outputs
without manual template creation

• Intelligent customer support and troubleshooting:
Provide 24/7 automated technical support that can
diagnose platform issues, guide users through complex
workflows, and escalate appropriately

• Predictive system maintenance and optimization:
Anticipate performance bottlenecks, identify potential
data feed failures, and automatically optimize database
queries and system resources

• Enhanced API documentation and integration
support: Generate real-time code examples,
troubleshoot integration issues, and provide contextual
developer assistance for third-party connections

• Scalable content personalization: Automatically
customize user interfaces, dashboard layouts, and
feature sets based on firm size, advisor behavior
patterns, and business model requirements

• Proactive platform analytics and insights: Identify
usage patterns, predict client churn risk, and
recommend feature enhancements based on aggregate
user behavior across the vendor’s entire client base

The future likely involves portfolio management and client reporting vendors integrating GenAI 
rather than being replaced by it. 

Still, GenAI Is a Critical Area of Focus
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Investment in portfolio management and client reporting aligns with all four objectives.

The Key Technology Investments of the Largest U.S. Wealth 
Managers Fall Into Four Primary Buckets

16
Source: Datos Insights Corporate Banking Executive Council

Risk management 
and regulatory compliance

Cybersecurity infrastructure, regulatory technology, 
data privacy and security, and business continuity

Business growth and revenue enhancement

Lead generation and marketing, new service 
capabilities, alternative investment platforms, and 
AI-driven insights

Enhanced client experience 
and digital engagement

Digital client portals, real-time reporting, mobile-first 
platforms, and personalization at scale

Operational efficiency

Process automation, data architecture, cloud 
migration, and back-office streamlining
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• 2026 to 2028 Efficiency Phase: AI-powered
automation reduces demand for manual
workflow tools and complex integrations,
driving platform consolidation and temporary
spending decline as existing RIAs optimize
operations.

• 2029 to 2030 Expansion Phase: Lower
technology barriers enable rapid new RIA
formation, with market growth accelerating to
12% as AI-native advisors launch practices using
streamlined, cost-effective platforms.

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Initial AI automation creates temporary market contraction, followed by explosive growth as new 
RIA formation accelerates.

AI Efficiency Gains Will Drive Spending Decline After 2026, 
Before Strong Market Expansion

Projected U.S. Spending on RIA Portfolio Management 
and Reporting Systems
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Here’s what this means for platform selection:

• UMA/TAMP integration: Essential for multi-
advisor teams to eliminate individual portfolio
construction

• Model management: Automated rebalancing
and drift monitoring to reduce manual oversight

• Workflow automation: Intelligent alerts and
exception handling to minimize daily portfolio
maintenance

• Scalable investment operations: Technology
that grows with your practice without
proportional time increases

• Datos Insights: RIA Portfolio Management and Client Reporting Providers

Note the fundamental inefficiency in current advisory operations. Nonholistic advisors spend 
nearly twice as much time (43% vs. 27%) on portfolio management tasks that technology should 
handle automatically.

Adopt Scalable Portfolio Management Solutions to Eliminate 
Manual Processes
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• Off-premises deployment modes completely
dominate the installed base.

• These are some benefits of a hosted/cloud
deployment:

• Faster speed to market

• Lower capital expenses

• Greater likelihood to be on latest release of
solution

• Transfers risk to vendor

• Lower embrace barriers for resource-
constrained lenders

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Modern Wealth Management Platforms Have Fully Embraced 
Cloud-First Architecture
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• With an estimated 15,000 SEC registered firms and
an additional 15,000 state registered firms, these
firms are typically managing less than US$100
million in AUM—the industry is highly fragmented
compared to the 3,378 FINRA-registered firms as of
2022.1

• This suggests there are approximately 30,000 RIA
firms in total (15,000 SEC registered and 15,000
state registered), which is a substantial number that
implies continued growth in the RIA space.

• With close to 30,000 firms in the RIA channel and
new firms registering each year, the current wave of
consolidation still has a long runway that continues
to be supported by the industry’s drive to provide
more personalized services at scale to a broader
audience.

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Multiple Forces Drive RIA M&A Activity, Creating Vendor 
Opportunities

1 “2023 FINRA Industry Snapshot,” FINRA, accessed  September 3, 2025, 
https://www.finra.org/sites/default/files/2023-04/2023-industry-snapshot.pdf.
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Factors for and Against Modernization

• Potentially complex integration with existing legacy
technology architecture

• Expensive and time-consuming platform replacement projects

• Underappreciating the potential indirect costs associated with
system migrations

• Organizational inertia and resistance to change among wealth
practices

• Disruption to business as usual during implementation periods

• Risk of data migration challenges and temporary service
interruptions

• Vendor dependency and long-term technology lock-in
concerns

• Staff training requirements and learning curve impacts on
productivity

Adoption inhibitors

• Need to meet evolving client expectations for digital
experiences

• Demand for real-time data access and mobile-friendly
interfaces

• Personalizing reporting for next-generation investors and
mass-affluent clients

• Staying ahead of regulatory requirements and compliance
expectations

• Push toward increased operational efficiencies and advisor
productivity

• Incorporating AI-driven analytics and automation
capabilities

• Enabling new service offerings like direct indexing and
alternative investments

• Cybersecurity and data privacy requirements

Adoption promoters

Source: Datos Insights
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Buyers of automation for portfolio management and client reporting systems tend to vary across 
two main parameters: firm size/complexity and innovation/risk tolerance.

Buyers of Portfolio Management and Client Reporting Systems

Small to midsize RIAs (under US$500 million AUM):

• Primary focus: Cost-effectiveness and ease of use

• Key drivers: Turnkey solutions, minimal IT
requirements, quick implementation

• Typical buyers: Solo practitioners, small teams
seeking to compete with larger firms through
technology leverage

• Decision criteria: Price per advisor, bundled offerings,
custodian integrations

Large RIAs and enterprise firms (US$500 million Large RIAs 
and enterprise firms (US$500 million or more AUM):

• Primary focus: Scalability and advanced functionality

• Key drivers: Customization capabilities, enterprise
integrations, sophisticated reporting

• Typical buyers: Multi-office practices, institutional-
focused firms, rapidly growing consolidators

• Decision criteria: Platform flexibility, API capabilities,
white-label options

Where firm size/complexity is concerned, this is where buyers range:
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Buyers of automation for portfolio management and client reporting systems tend to vary across 
two main parameters: firm size/complexity and innovation/risk tolerance.

Buyers of Portfolio Management and Client Reporting Systems

Where appetite for innovation/risk tolerance is concerned, this is where buyers range:

Conservative/stability focused buyers:

• Primary focus: Proven solutions and minimal
disruption

• Key drivers: Vendor stability, extensive support,
incremental improvements

• Typical buyers: Established practices with older
advisor demographics, risk-averse firms

• Decision criteria: Vendor track record, client
references, implementation support

Innovation-driven/early adopters:

• Primary focus: Cutting-edge capabilities and
competitive differentiation

• Key drivers: AI integration, direct indexing,
alternative asset support, next-gen client
experiences

• Typical buyers: Tech-savvy practices, firms
targeting younger demographics, breakaway
teams from wirehouses

• Decision criteria: Technology roadmap, innovation
pipeline, API ecosystem
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Datos Insights Sees Four Primary Buyer Profiles in the Portfolio 
Management and Client Reporting Market

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Who: Small to midsize RIAs (US$50 million to US$500 million AUM), 
solo practitioners, emerging breakaway teams
Characteristics: Price-sensitive but want modern capabilities
Key drivers: Need to compete with larger firms through technology 
leverage; want proven, cost-effective solutions with quick ROI; 
prioritize ease of implementation and use; often custodian-platform 
dependent for integration

Value Optimizers

Who: Tech-forward boutique RIAs, next-gen wealth managers, 
specialist firms (family offices, UHNW-focused)
Characteristics: Early adopters willing to pay premium for 
cutting-edge capabilities
Key drivers: Differentiation through superior client experience; 
advanced features like AI, direct indexing, alternative 
investment reporting; custom integrations and white-label 
capabilities; often targeting younger, tech-savvy client 
demographics 

Innovation Leaders

Who: Larger traditional RIAs, established practices, conservative 
management teams 
Characteristics: Seek standardized, proven solutions at 
competitive prices 
Key drivers: Risk aversion and preference for established vendors; 
standard functionality that "gets the job done”; vendor stability and 
long track record; minimal disruption to existing operations

Commodity Buyers

Who: Large enterprise RIAs (US$1 billion or more AUM), RIA 
aggregators, multi-office consolidators, institutional wealth 
managers 
Characteristics: Need industrial-strength platforms that can 
handle massive scale
Key drivers: Operational efficiency at enterprise scale; 
advanced workflow automation and customization; 
multicustodial capabilities and complex integrations; robust 
reporting for diverse client bases and regulatory requirements

Scale Seekers

Source: Datos Insights
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Wealth Managers Balance Costs With Sought Levels of 
Integration, Portfolio Management, and Reporting When 
Selecting a Vendor

RIA Portfolio Management and Client Reporting Providers

Integration

Data integration: 
• Native custodial integrations depth and reliability

• Data reconciliation accuracy and exception handling

• Real-time vs. overnight data refresh capabilities

• Multicustodial account aggregation seamlessness

• Historical data backfill and data cleansing quality

Integration by other means: 
• Prebuilt CRM connectors

• Financial planningsoftware partnerships

• Third-party marketplace and app ecosystem

• Custom API flexibility and developer resources

• Billing system integrations

Portfolio Management

• Model management and household-level rebalancing
sophistication

• Tax-loss harvesting automation and customization rules

• Alternative investment handling and private investment
tracking

• Trading workflows and order management efficiency

• Drift monitoring and rebalancing triggers

• Performance calculation methodologies

• Compliance monitoring and restriction

• Multimanager overlay and SMA/UMA support
management
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Wealth Managers Balance Costs With Sought Levels of 
Integration, Portfolio Management, and Reporting When 
Selecting a Vendor

RIA Portfolio Management and Client Reporting Providers

Costs

Wealth managers must evaluate both upfront and 
ongoing expenses when selecting a portfolio 
management platform. Key cost considerations include 
platform licensing fees, implementation costs for data 
migration and training, and additional charges for 
integrated modules such as trading, billing, or advanced 
analytics. 

The total cost of ownership often extends beyond base 
platform fees to include custodial data feeds, professional 
services, and ongoing support, making it essential to 
understand the complete pricing structure and how costs 
will scale as the firm grows.

Reporting and Analytics

• Client portal sophistication and user experience

• Report customization flexibility and branding
options

• Mobile app quality and functionality

• Advisor dashboard and workflow efficiency

• Performance reporting accuracy and presentation

• Proposal generation and pitch book creation

• Risk analytics depth

• Regulatory reporting automation
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Key Functionality Trends

RIA Portfolio Management and Client Reporting Providers

Minimum Requirements

UI/UX

• Cloud-native responsive design
across all devices

• Real-time data synchronization
and portfolio updates

• Single sign-on (SSO) and
multifactor authentication

• Basic customizable dashboards
and reporting templates

• Mobile-first client portal
functionality

Portfolio management capabilities

• Multicustodial account
aggregation and reconciliation

• Model portfolio management and
drift monitoring

• Basic rebalancing and trade order
management

• Standard performance reporting

• Tax-lot accounting and cost basis
tracking

Integration

• Prebuilt custodian integrations

• Basic CRM connectivity

• Standard data import/export
capabilities
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Key Functionality Trends

RIA Portfolio Management and Client Reporting Providers

Competitive Differentiators

UI/analytics

• Advanced portfolio analytics with
risk decomposition

• Interactive client portals with goal-
based tracking

• Customizable white-label client
experiences

• Sophisticated proposal generation
tools

• Advanced business intelligence
and practice management analytics

Portfolio management capabilities

• Tax-loss harvesting automation with
wash sale rules

• Direct indexing and fractional share
management

• Alternative asset integration
(private equity, hedge funds, real
estate)

• Environmental, social, and
governance (ESG) impact reporting
and screening capabilities

• Multihousehold portfolio
optimization

Integration

• Robust API ecosystem with
developer tools

• Financial planning software
integration

• Advanced trading platform
connectivity

• Billing and fee management
system integration
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• Minimum requirements:
Necessary to compete in the
market

• Competitive differentiators: Might
not attract all potential clients
but could mean the difference
for firms with specific needs

• Next-generation features: Could
become standard industry
practice or be ignored

Key Functionality Trends

RIA Portfolio Management and Client Reporting Providers

AI-Powered capabilities

• AI-driven portfolio optimization
and risk analysis

• Natural language processing for
automated client communication

• Predictive analytics for client
behavior and market trends

• Intelligent document processing
and data extraction

• Automated compliance monitoring
and alerting

Advanced portfolio management

• Real-time direct indexing with tax
optimization

• Cryptocurrency and digital asset
integration

• Dynamic risk budgeting and factor-
based portfolio construction

• Automated ESG scoring and
impact measurement

• Multimanager overlay capabilities
with real-time rebalancing

Next-Generation Features
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Snapshot of the Vendor Landscape

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Market Leaders

Enterprise-focused platforms with comprehensive ecosystems

These vendors tend to be established players:

• Broad, integrated platform capabilities spanning
portfolio management, reporting, trading, and client
experience

• Strong enterprise client bases (typically firms with
US$1 billion or more in AUM )

• Robust custodial integrations and data aggregation
capabilities

• Advanced alternative asset support and multicurrency
functionality

• Significant R&D investment and frequent platform
enhancements

Examples: SS&C Black Diamond

Specialized Leaders

RIA-native platforms with deep advisor workflow integration

These vendors tend to be RIA-focused specialists:

• Purpose-built solutions for independent advisors and
smaller RIAs

• Strong integration ecosystems with financial planning
and CRM tools

• Competitive pricing models scaled for midmarket firms

• Excellent client service and advisor-centric user
experience

• Proven track records in the independent advisor
channel
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Snapshot of the Vendor Landscape

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Potential Entrants

New market disruptors and adjacent technology providers

These are among the potential new entrants: 

• International banking technology leaders entering the
U.S. market (e.g., Avaloq, Temenos, CGI)

• Custodian-backed solutions leveraging direct data
access advantages

• AI-first startups building next-generation analytics and
automation tools

Niche Innovators

Specialized solutions targeting specific use cases

These players tend to be focused on the following:

• Specific market segments (family offices, insurance
broker-dealers, trust companies)

• Innovative technology approaches (API-first, AI-
powered, mobile native)

• Particular asset classes or investment strategies

• Emerging advisor business models (fee-only, hourly
planning)

• Cost-effective solutions for smaller practices
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Vendor Characteristics and Key Points of Differentiation

Datos Insights: RIA Portfolio Management and Client Reporting Providers

This industry has moderately 
high barriers to entry. As a 
result, providers are a mix of the 
following:

• Long-established custody
and financial services
technology firms that have
leveraged their legacy
capabilities to enter the
underserved RIA marketplace

• Agile and well-funded newer
firms that seek to win market
share through their innovative
technology, responsiveness,
and strong customer service

Key differentiators vary 
across buyer types but 
include provision of an all-in-
one platform, value for 
money, innovative 
technology, and customer 
service.

Responsiveness to changes 
in the wealth management 
industry characterizes the 
market, as vendors compete 
to incorporate new tools in 
their platforms that address 
the latest industry trends.  

Vendor prices vary in this market
due to the diversity of buyer 
types—from users seeking bare-
bones capabilities and 
integration with third-party 
applications to those seeking 
best-of-breed functionality on a 
single platform.

Diverse buyer profiles in among 
15,000 RIAs mean that no one or 
two vendors will be able to 
dominate the market, resulting 
in fragmented market shares. 
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Key Takeaways

• SS&C Black Diamond Wealth Solutions is a clear market leader with exceptional
client base strength (90%) and strong measurable business outcomes (78%
strength, 65% performance impact). Its robust client base demonstrates consistent
delivery and sustainable competitive advantages for clients.

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Vendor Landscape—RIA Portfolio Management and Client 
Reporting Providers Matrix
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Behind the Scores: Capability Evaluation

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Vendor stability Client base strength Product features

The RIA portfolio management vendor 
landscape is a solid one with established 
players, profitable companies, and high 
levels of recurring revenue. 

Vendors in this space have benefited 
from industry (AUM) growth and an 
increased focus on fee-based advisory 
models. Like many financial services 
sectors, though, these players have been 
challenged by talent scarcity and 
increased competition for top 
engineering talent.

This category evaluates company annual 
revenue, profitability, percentage of 
recurring revenue, revenue growth rates, 
R&D investment levels, management 
team quality, client service satisfaction, 
and overall brand strength.

Technology providers scoring well 
in this category have a client base 
with high retention and new client 
acquisition rates. They also offer 
platforms capable of scaling to a 
broad range of firm sizes and a 
proven track record.

This category measures the number 
of enterprise clients, total advisors 
using the platform, average net 
new client growth, client likelihood 
to replace the solution, client loyalty 
(would select again), and analyst 
assessment of client base quality.

A significant segment of the market demands a 
diversity of new capabilities to optimize the advisor 
experience and expand services accommodated or 
assets managed. Thus, it's all the more important for 
some vendors to lean forward.

This category evaluates client satisfaction with ease 
of upgrades, responsiveness to product changes, 
customization support, implementation/integration 
ease, user interface quality, and overall solution 
capabilities. It also includes analyst assessments of 
solution usability, look and feel (modern vs. dated), 
and functional robustness aligned with customer 
needs.

High scores in this category are based on robust 
product functionality and the degree to which the 
product roadmap is innovative and forward-looking. 
It factors in both client feedback and analyst analysis 
of overall solution quality.
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Behind the Scores: Client Outcome/Impact Evaluation

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Client satisfaction Client service Implementation success Client outcome/impact

Functionality is important, but 
client satisfaction is becoming a 
key differentiator across vendors. 
Vendors scoring well in this 
category have a track record of 
meeting deadlines and delivering 
enhancements on time and 
providing advice and 
recommendations; clients view 
them as partners, and the market 
perceives them well.

This category measures client 
satisfaction with service and 
support (including customization 
support and ability to meet 
deadlines), stakeholder 
experience quality, and analyst 
assessment of overall industry 
reputation for client satisfaction.

RIAs want technology partners that are 
easy to work with and deliver high 
levels of service and support. They 
recognize that issues may arise 
occasionally but value partners that 
offer clear communication and look to 
resolve problems quickly. They take the 
blame when necessary and don't point 
fingers.

This category evaluates the size of 
product design/engineering teams, 
implementation teams, and support 
teams, along with customer 
engagement offerings (online 
community, advisory groups, dedicated 
success managers, user events), 
implementation staffing approaches, 
support availability (24/7, global), and 
analyst assessment of overall client 
service quality.

The quality of the solution 
implementation is often the first 
impression RIAs get of vendors. 
Vendors must strive to create 
realistic implementation 
timelines and be met with 
regular communication 
throughout the process. 
Upgrades and rollouts of new 
releases should be timely and as 
efficient as possible. Vendors 
scoring well in this category 
deliver on time, have regular 
releases, and provide the 
necessary level of assistance to 
ensure the best possible 
implementation success and 
experience.

Having the right solution in place is 
important, but achieving the desired 
outcome is equally, if not more important. 
This category measures the degree to 
which the solution helps RIAs reduce 
operating costs and improve operating 
efficiencies.

This category evaluates how well 
solutions exceed expectations across 
multiple areas: improving capabilities, 
supporting compliance requirements, 
enhancing customer experiences, 
ecosystem integration, reducing back-
office costs, supporting client 
acquisition/retention, fee management 
and billing, advisor productivity, 
scalability during market volatility, 
portfolio management efficiency, and 
reporting/analytics capabilities. It also 
includes analyst assessment of overall 
industry satisfaction.
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Comparison of Vendors Across Select Service Areas

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Datos Insights portfolio management and client reporting 
providers assessment

SS&C

Quality of management team ●

Ease of implementation ◐

Client loyalty ●

Service and support ●

Features and functionality ◕

User interface ◕

Reduction in operating costs ◐

Improvement in operational efficiencies ◕
Key: 4.5 or more   ● 3.8 to 4.4   ◕ 3.1 to 3.7   ◐ 3.0 or less  ◔
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Framework Overview

The chart maps vendors to optimal buyer segments based on 
firm capacity for investment (x-axis) and appetite for 
innovation/complexity (y-axis). Vendor positioning indicates 
best-fit scenarios: Firms should prioritize vendors located in 
their quadrant while considering adjacent quadrants for 
specific use cases or growth trajectories.

Buyer Type Definitions

Service-focused lenders (top-left)

• Small to midsize RIAs prioritizing ease of use, strong
support, and proven solutions with minimal disruption

Market exploiters (top-right)

• Large RIAs seeking cutting-edge capabilities, advanced
features, and willing to invest in complex implementations
for competitive advantage

Commodity buyers (bottom-left)

• Conservative firms focusing on cost-effectiveness,
standardized functionality, and vendor stability over
innovation

Scale seekers (bottom-right)

• Enterprise RIAs requiring industrial-strength platforms with
extensive customization, multi-office capabilities, and
advanced workflow automation

High-Level Alignment

Datos Insights: RIA Portfolio Management and Client Reporting Providers

Types of Purchasers of Portfolio Management and 

Client Reporting Services
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Sample clients

Company overview

Black Diamond Wealth Solutions, part of SS&C Technologies, represents 
a comprehensive wealth management platform that has evolved from a 
performance reporting tool into a full operating system for financial 
advisory practices. Founded in 2005 and acquired by SS&C 
Technologies, Black Diamond leverages SS&C's position as the world's 
largest fund administrator and extensive financial services infrastructure. 
The platform serves advisors across independence, broker-dealers, and 
wirehouses, managing over US$3.4 trillion in assets under advisement 
across 180,000 to 200,000 advisors. With a nine-year average client 
tenure and over 90% annual retention rate, Black Diamond has 
established itself as a stable, enterprise-grade solution in the wealth 
management technology space. The company maintains strong client 
satisfaction with a 4.57/5.0 management team quality rating and 4.50/5.0 
service and support rating among 10 client references.

Employees 670 (Black Diamond), 26,600 (SS&C)

Founded 2005 (Black Diamond), 1986 (SS&C)

Headquarters Jacksonville, Florida

Ownership Publicly traded (NASDAQ: SSNC)

AUM Over US$3.4 trillion

Vendor Profile: SS&C Black Diamond

SS&C Black Diamond product overview

Product name Black Diamond Wealth Solutions

Target 
customer base

RIAs, family offices, broker-dealers, trust companies, 
wealth planners serving all client segments

Number of 
clients

360 enterprise clients, over 2,500 independent RIAs, 
180,000 to 200,000 advisors

Deployment 
options

Hosted at private data center (migrating to SS&C 
private cloud)

Key roadmap focus areas

Enhanced UMA and TAMP capabilities: Expanding managed account 
and turnkey asset management platform functionality with white-label 
options for enterprise clients

Trust system integration: Deeper integration between trust accounting 
and wealth management workflows, capitalizing on "RIA-ification" of bank 
trust business

CRM workflow enhancements: Continued development of Black 
Diamond CRM with enhanced Salesforce and Microsoft Dynamics 
integration

Alternative asset expansion: Increased alternative asset servicing 
capabilities leveraging SS&C’s fund administration network

AI integration: Strategic AI implementation for workflow automation and 
decision support (currently not in production use)
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The Datos Scorecard: SS&C Black Diamond

Overall assessment

Market position
• Comprehensive, enterprise-grade

platform addressing industry
consolidation trend

• Unified approach: portfolio
management, CRM, rebalancing,
trust services, alternatives

• Single vendor with consistent
support and administration

Target market excellence
• Particularly excels serving midsize to

large RIAs and enterprises
• Strong satisfaction: 4.6/5.0

management quality, 4.5/5.0 service
support

• High client retention: 4.6/5.0
likelihood to remain with vendor

Platform advantages
• Robust functionality and reliable data

connectivity
• Strong customer service and proven

track record
• SS&C Technologies backing

provides infrastructure advantages

Implementation considerations
• Extensive capabilities require

dedicated resources and expertise
• Enterprise-scale architecture may

present complexity for smaller firms

Datos client outcome/impact analysis

Vendor 
stability

Black Diamond benefits from SS&C’s 
strong financial position as a US$20 billion 
public company with over 25 years in 
financial services infrastructure. Client 
references rate management team quality 
highly at 4.6/5.0, indicating strong 
leadership confidence. The platform’s 
integration within SS&C’s broader 
ecosystem provides stability and 
continued investment in R&D (16% to 25% 
of revenue).

Client base 
strength

It has strong retention indicators with 
4.6/5.0 likelihood to remain with vendor 
and 4.6/5.0 reputation scores. The nine-
year average client tenure and more than 
90% annual retention rate indicate solid 
client satisfaction. The platform serves 
diverse segments from independent RIAs 
to large enterprises, though growth is 
concentrated in the RIA aggregation 
market.

Product 
features

Its comprehensive feature set has particular 
strength in data aggregation, reporting 
flexibility, and integrated workflows. Client 
references rate features and functionality 
highly (4.3/5.0), with user interface 
satisfaction at 4.4/5.0, though 
customization support receives mixed
feedback (3.9/5.0).

Recent enhancements

• Enhanced client portal: Recently updated with improved user
experience and mobile responsiveness

• Alternative asset servicing (SS&C Accord): Launched at the end of
2023, leveraging fund administration capabilities for automated
document processing

• Model marketplace integration: Partnership with ALPS Advisors
providing both managed and unmanaged model solutions

• Strategic partnerships: Morningstar (portfolio transition and Direct
Advisory Suite integration), Future Capital (401(k) management), DPL 
Insurance Marketplace

• Trust integration: Unified Black Diamond Trust Suite combining trust
accounting with wealth management platform

Differentiating features

• Exceptional client satisfaction: Maintains strong client satisfaction with
4.57/5.0 management team quality ratings and 4.64/5.0 reputation
scores among client references

• Unified wealth solution stack: Single-vendor approach providing
CRM, portfolio management, rebalancing, trust accounting,
compliance, and alternative asset servicing under one integrated
platform

• Proprietary data network: Owns most data pipes feeding the system
with direct connectivity to more than 1,000 sources processing 2.5
million accounts daily, eliminating reliance on screen scraping

• “Group by anything” reporting flexibility: Advanced database
structure allowing dynamic grouping and reporting by any data field or
custom attribute (4.36/5.0 user interface satisfaction)

• Enterprise-scale infrastructure: Private cloud architecture capable of
supporting firms with 30,000 to 100,000 or more accounts

• Comprehensive alternative asset servicing: Full in-house servicing via
SS&C Accord leveraging fund administration expertise

• Open ecosystem philosophy: Maintains integrations with competitors
while building native capabilities
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The Datos Scorecard: SS&C Black Diamond

Client outcome/impact analysis

Client satisfaction Black Diamond maintains strong overall client satisfaction with a 4.6/5.0 reputation score and 
4.6/5.0 management team satisfaction rating among client references. Clients express high 
confidence in the platform with a 4.6/5.0 likelihood of staying with Black Diamond over the next 
24 months, indicating strong loyalty and vendor relationship satisfaction. The platform receives 
particularly strong marks for service and support (4.5/5.0) and comprehensive features and 
functionality (4.3/5.0), though clients note areas for improvement in implementation processes 
(3.7/5.0) and operational efficiency gains. Notably, 93% of references would select Black Diamond 
again if making the decision today.

Client service Black Diamond receives consistently high marks for service and support (4.5/5.0) and ability to 
deliver on promises (3.9/5.0). The single-vendor support model is frequently cited as a key 
advantage, allowing clients to call one team for issues across CRM, portfolio management, 
reporting, and other components. Client references rate the vendor's reputation highly at 4.6/5.0, 
and management team quality receives strong ratings of 4.6/5.0.

Implementation 
success

Implementation cycles typically range from three to 18 months depending on firm complexity and 
data conversion requirements. Most implementations are vendor-managed, though some clients 
utilize third-party consultants for complex transitions. Client satisfaction with implementation 
averages 3.7/5.0, indicating room for improvement in the onboarding process, while upgrade 
satisfaction rates 3.9/5.0.

Client outcome/
impact

Clients report strong value from Black Diamond’s unified platform approach, particularly 
appreciating the single-vendor support model and integrated workflows across portfolio 
management, CRM, and reporting functions. Key benefits include significant improvements in 
straight-through processing rates and overnight reconciliation success, along with comprehensive 
data connectivity and robust rebalancing capabilities. However, operational efficiency gains in areas 
like billing processes and manual reconciliation exceptions show mixed results, with some clients 
noting data quality challenges that impact audit processes.

Functionality and impact assessment

User interface (4.2) ◕
Overall features and functionality 
(4.2) ◕

Ease of upgrades (4.0) ◕

Reduction in operating costs (3.3) ◐
Reduction in time spent on billing 
and fees (3.9) ◕
Reduction in time to onboard new 
clients (3.5) ◐
Reduction in manual account 
reconciliation exceptions (3.7) ◐
Reduction in errors per process 
cycle (3.6) ◐

Ease of implementation (3.8) ◕
Responsiveness to product 
changes (3.8) ◕
Legend:
● = Excellent (4.5 to 5.0)
◕ = Good (3.8 to 4.4)
◑ = Fair (3.1 to 3.7)
◔ = Poor (3.0 or less)
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• Modernize your data infrastructure before competitive disadvantages become insurmountable: With
approximately 90% of client information existing as unstructured data, wealth managers must prioritize clean, well-
organized data as the foundation for AI implementation and personalization initiatives. Firms attempting to deploy
GenAI without proper data governance are setting themselves up for failure.

• Embrace planning-first business models with scalable investment solutions: Transform your value proposition.
Only 23% of advisors today view investment management as more important than financial planning, while 77% say
financial planning is equally or more important. This shift requires operational restructuring.

• Prepare for the US$170 trillion wealth transfer with next-generation capabilities: Engage the next generation
early. Younger generations demand higher levels of transparency, digital capabilities, and values-based investing
options with which many traditional firms still struggle.

• Leverage holistic advisory models for superior business outcomes: Fully holistic practices significantly outperform
across every key metric. Approximately 63% more are likely to grow client households by more than 5% annually (vs.
52% for nonholistic) and generate 75% more referrals (seven vs. four median new client relationships annually), and
64% to 66% increase average wallet share by over 5% (vs. 50% for nonholistic practices).

Wealth Manager Recommendations

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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• Select portfolio management and client reporting providers strategically based on your firm’s profile:

• Value optimizers (US$50 million to US$500 million in AUM): Focus on cost-effective solutions with quick ROI and
ease of implementation.

• Innovation leaders (tech-forward boutiques): Prioritize cutting-edge capabilities like AI, direct indexing, and
custom integrations.

• Scale seekers ($1 billion or more in AUM): Require industrial-strength platforms with advanced workflow
automation.

• Commodity buyers (established practices): Seek proven solutions with strong vendor stability and track records.

Wealth Manager Recommendations

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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• Accelerate AI integration across all platform functions: Move beyond marketing to practical implementation.
GenAI presents immediate opportunities for operational enhancement rather than platform disruption. Priority
development areas include intelligent data reconciliation, automated workflow optimization, personalized client
insights, predictive compliance monitoring, and dynamic report generation.

• Solve the fundamental problems first: Address core infrastructure challenges. The immediate threat isn't AI
disruption—it's failure to solve basic operational problems that plague wealth managers daily. Focus on data quality
and integration, custodial integration depth, alternative investment support, workflow automation, and client portal
excellence.

• Develop scalable solutions for the fragmented RIA market and recognize market diversity: With approximately
30,000 RIA firms ranging from solo practitioners to multibillion-dollar enterprises, one-size-fits-all approaches fail.
Allow firms to start with core components and expand without disruption. Offer both per-advisor and AUM-based
pricing to accommodate different business models. Provide differentiated onboarding experiences based on firm
complexity. Enable larger firms to maintain brand consistency across client touchpoints.

Vendor Recommendations

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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• Enhance alternative investment and direct indexing capabilities: HNW clients increasingly demand sophisticated
investment options beyond traditional portfolios. Develop robust data feeds for private equity, hedge funds, and real
estate that eliminate manual tracking. Build comprehensive direct indexing capabilities enabling real-time tax
optimization with fractional shares. Include advanced tax-loss harvesting with wash sale rules and scenario testing.
Provide unified portfolio views across multiple custodians and deliver institutional-quality analytics for complex
portfolios, including performance attribution and risk decomposition.

• Strengthen client service and implementation excellence: Superior client service becomes the primary
competitive advantage in a market with high switching costs and similar functionality. Assign specialized service teams
based on firm size and complexity rather than generic support. Implement proactive communication with regular
check-ins and issue resolution before problems impact operations. Provide comprehensive training and best practice
sharing that positions vendors as business partners. Develop proven implementation methodologies with clear
timelines and foster active user communities for feedback and peer learning.

Vendor Recommendations

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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• Build for the multigenerational wealth transfer: The US$170 trillion wealth transfer requires platforms serving next-
generation wealth holders with different technology expectations. Ensure all functionality works seamlessly across
devices with mobile-first design principles. Provide real-time data synchronization and instant access to portfolio
information without waiting for periodic statements. Integrate comprehensive ESG screening and values-based
investment tools. Enable multigenerational collaboration with controlled access permissions and family
communication features. Embed financial literacy resources and educational content directly within platforms for self-
service learning.

• Never EVER take your eyes off the implications of market consolidation and competition: Market fragmentation
creates opportunities and threats as barriers lower and competitors emerge. Build platforms with robust APIs
enabling seamless third-party integrations without complete rebuilds. Create partner marketplaces allowing best-of-
breed solutions while maintaining the platform as the central hub. Implement continuous deployment with monthly or
quarterly feature releases. Measure success through client business improvements like time saved and revenue
growth rather than feature counts. Invest in competitive compensation and strong cultures to attract top engineering
and client success talent.

Vendor Recommendations

Datos Insights: RIA Portfolio Management and Client Reporting Providers
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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.

Datos Insights Powers Financial 
Services Transformation
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