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OATHOR AFFlRMATION

i, To dd Stucky swear (or affirm) that, to the best of my knowledge and belief, the financial report pertaining to the

firmof SS&C Market Services, LLC ,asof December 31, 2021 , is true and correct. I further

swear (or affirm) that neither the company nor any partner, officer, director, or equivalent person, as the case may be, has any
proprietary interest in any account classified solely as that of a customer.

AUNSTINyD. FI N Signatu

State of Wisconsin DirectorofFinanœandFINOP

Notary Public

This filing** contains (check all applicable boxes):
2 (a) Statement of financial condition.

E (b) Notes to consolidated statement of financial condition.

(c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, astatement of
comprehensive income (asdefined in §210.1-02 of Regulation5-X).
(d) Statement of cash flows.

(e) Statement of changesin stockholders' or partners' or sole proprietor's equity.
(f) Statement of changesin liabilities subordinated to claims of creditors.
(g) Notes to consolidated financial statements.

(h) Computation of net capital under 17CFR240.15c3-1or 17 CFR240.18a-1,asappiicable.
(i) Computation of tangible net worth under 17CFR240.18a-2.
(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17CFR240.15c3-3.

O (k) Computation for determination ofsecurity-based swap reserve requirements pursuant to Exhibit Bto 17CFR240.15c3-3 or
Exhibit A to 17CFR240.183-4, as applicable.

O (l) Computation for Determination of PABRequirements under ExhibitA to §240.15c3-3.
O (m) Information relating to possessionor control requirements for customers under 17 CFR240.15c3-3.

O (n) Information relating to possessionor control requirements for security-based swap customers under 17 CFR
240.15c3-3(p)(2) or 17 CER240.18a-4, asapplicable.

O (o) Reconciliations, including appropriate explanations, of the FOCUSReportwith computation of net capital or tangible net
worth under 17 CFR240.15c3-1, 17 CFR240.18a-1,or 17 CFR240.18a-2, asapplicabie, and the reserve requirements under 17
CFR240.15c3-3 or 17 CFR240.18a-4, asapplicable, if material differences exist, or a statement that no material differences
exist.

O (p) Summary of financial data for subsidiariesnot consolidated in the statement of financial condition.

® (q) Oath oraffirmation in accordancewith 17 CFR240.17a-5,17CFR240.17a-12,or 17CFR240.183-7,asapplicable.
O (r) Compliance report in accordance with 17 CFR 240.173-5or 17 CFR240.18a-7, asapplicable.

O (s)Exemptionreportinaccordancewith17 CFR240.173-5or17CFR240.183-7,asapplicable.
2 (t) independent public accountant's report based on an examination of the statement of financial condition.

O (u) Independent public accountant's report based onanexamination of the financial report or financial statements under 17
CFR240.17a-5, 17 CFR240.18a-7,or 17 CFR240.17a-12, asapplicable.

O (v) Independent public accountant's report basedon an examination of certain statements in the compliance report under 17
CFR240.17a-5 or 17 CFR240.18a-7,asapplicable.

O (w) Independent publicaccountant's report based on a review of the exemption report under 17 CFR240.173-5 or 17
CFR240.18a-7, as applicable.

O (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR240.15c3-1e or 17CFR240.17a-12,
asapplicable.

O (y) Report describing any material inadequacies found to exist or found to haveexisted since the date of the previous audit, or
astatement that no material inadequacies exist,under 17CER240.17a-12(k).

O (z) Other:

**Torequest confidential treatment of certain portions of thisfiling, see 17 CFR240.17a-5(e)(3) or 17 CFR240.180-7(4)(2), as
applicable.
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BKD 1201Walnut Street, Suite 1700| Kansas City,MO64106-2246
CPAs& Advisors 816.221.6300i Fax 816.221.6380i bkd.com

Report of Independent Registered Public Accounting Firm

Board of Managers andMember
SS&C Market Services,LLC
Minneapolis, Minnesota

Opinlon on the Financial Statements

We haveaudited the accompanyingstatementof financial condition of SS&CMarket Services,LLC (the
"Company") as of December 31,2021, including the related notes (collectively referred to asthe
"financial statement"). In our opinion, the financial statement presents fairly, in all material respects,the
financial position of the Companyas of December31,2021,in conformity with accountingprinciples
generally accepted in the United Statesof America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to
expressan opinion on the Company's financial statement basedon our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and
arerequired to be independentwith respectto the Company in accordancewith theU.S.federal securities
laws and theapplicable rulesand regulations of the SecuritiesandExchangeCommissionand the
PCAOB.

We conductedour audit in accordancewith the standardsof the PCAOB. Thosestandardsrequire that we
plan andperform the audit to obtain reasonableassuranceaboutwhether the financial statementis free of
material misstatement,whether dueto error or fraud.Ouraudit includedperformingproceduresto assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and
performing procedures that respondto those risks. Suchprocedures included examining. on a test basis,
evidence supporting the amounts and disclosuresin the financial statement. Our audit also included
evaluating the accountingprinciples usedand significant estimatesmadeby management,aswell as
evaluating the overall financial statementpresentation. We believe that our audit providesa reasonable
basisfor our opinion.

We have served asthe Company's auditor since 2020.

KansasCity, Missouri
February 25,2022

QPRAXITYEmpowenng Business GloboHy



SS&C Market Services,LLC
Statement of Financial Condition

December 31,2021

Assets

Cashandcashequivalents $ 21,017,254
Accounts receivable, net of allowance of $6,101 13,390,897
Other assetsand prepaidexpenses 6,641,360
Property and equipment,net 118,251
Intangible assets,net 702,604
Goodwill 4,457,008

Total assets $ 46,327,374

Liabilities and Member's Interest

Accountspayable $ 1,532,998
Accrued liabilities 2,999,546
Other liabilities 257,489

Total liabilities 4,790,033

Member's interest

Member's capital 17,221,298
Retainedearnings 24,316,043

Total member'sinterest 41,537,341
Total liabilities andmember'sinterest $ 46,327,374

The accompanyingnotesare anintegral part of the financial statement.
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SS&CMarket Services,LLC
Notes to the Financial Statement

December 31,2021

1. Organization and Business

SS&CMarket Services,LLC ("we","our","us"or the "Company")is awholly-owned subsidiary of DST
Systems,Inc. ("DST" or "Parent"),which is a wholly-owned subsidiary of SS&C TechnologiesHoldings,

Inc.("SS&C").We area broker-dealerformed under the SecuritiesExchangeAct of 1934 andare
registered with the Securitiesand ExchangeCommission ("SEC").We provide mutual fund shareowner

recordkeepingservicesto brokeragefirms who perform recordkeepingfunctions in asubaccounting
arrangementfor mutual fundaccountsthat havebeensoldby thebroker-dealer'sfmancialadvisors.We

providea platformfor facilitatingthetransferof rollovertransactionsfromindividualqualifiedretirement
planaccountsto individual retirement accountsandthe processingand servicing of alternative investments
for broker-dealers.

We are amemberof the Financial Industry Regulatory Authority ("FINRA") andthe SecuritiesInvestor
Protection Corporation ("SIPC").

2. Summary of Significant Accounting Policies

Use of estimates

The preparationof fmancialstatementsin conformity with accounting principles generally acceptedin the

United Statesof America requiresmanagementto make estimatesand assumptionsthat affect the reported
amountsof assetsandliabilities anddisclosure of contingent assetsandliabilities at the date of the
Statementof FinancialCondition.Actual results coulddiffer from thoseestimates.

Cash and cash equivalents

Short-term liquid investmentswith original maturities of 90 daysor lessare consideredcashequivalents.
Due to the short-term nature of theseinvestments,carrying value approximatesmarket value.

Accounts receivable

Accountsreceivable arestatedat the amountbilled to clients.We provide an allowance for doubtful
accounts,which isbasedupon areview of outstandingreceivables,historical collection information and

existing economic conditions.Delinquent receivablesmay be written off basedon specific circumstances
of the clients.Accounts receivable, net resulting from contracts with customerswere $12,910,165 and
$10,908,854at December31,2021 and2020,respectively.

Fair value of financial instruments

Fair value is defined asthe price that would bereceived to sell anasset or paid to transfer a liability in an

orderlytransactionbetweenmarketparticipantsatthe measurementdate.Variousvaluationinputsareused
to determine fair value according to a three-level hierarchy. Suchinputs aredefined broadly as follows:

Level 1 - Unadjusted quotedprices in active markets for identical instrumentsthat the reporting entity has
the ability to accessat the measurementdate.

Level 2 - Prices or valuations basedon other significant observable inputs (including quoted prices for

similar securities,interestrates,etc.)for the instruments.

Level 3 - Pricesor valuations basedon significant unobservableinputs (including the entity's own
assumptionsin determining fair value) for the instruments.

The Company hadno assetsor liabilities measuredon arecurring basisduring the year or at December31,
2021which were deemedLevel 1,Level 2 or Level 3 other than aLevel 1money market mutual fund of
$21,012,152that is classified as cashand cashequivalents in the Statementof Financial Condition.

4



SS&C Market Services, LLC ' .
Notes to the Financial Statement

December 31,2021

Substantiallyall of the Company'sfinancialassetsand liabilities are carried at fair value or at amounts

which, becauseof their short-term nature,approximate fair value.

Property and equipment

Property andequipmentarerecorded at costwith major additions andimprovements capitalized.Furniture
andfixtures, data processingand other equipmentaredepreciatedusing the straight-line method over the

estimated useful lives, principally three to five years.Leaseholdimprovements aredepreciatedusing the
straight-line methodover the lesserof the term of the leaseor life of the improvement.We periodically
review our property and equipment for possible impairment.

Goodwill and intangible assets

Intangible assetsrepresentcustomerrelationships acquired through abusinesscombination.The estimated
useful life of our intangible assetsis 16years,of which 1.6yearsareremaining Goodwill will be tested

for impairment at leastannually orwhenever eventsorchangesin circumstancesindicate that the carrying
value may not be recoverable.

Income taxes

The Company electedto be taxed asa single memberLimited Liability Company (LLC) for federal income

tax purposeseffective January 1,2018.As a single-memberLLC, we aredisregardedasanentity separate
from our owner for income tax purposes. Hence,for federal income tax purposes,our assetsand liabilities,
aswell asour items of income, deduction,gain, loss andcredit arereported in the operationsof DST
Systems,Inc.DST Systems,Inc.is included within the consolidatedfederal incometax return of SS&C.

Our accounting policy is to not presentanincome tax provision for a single memberLLC, asthis

presentationreflects the economic activity and obligations of the entity asthe entity is disregardedfor
federal andstate taxpurposes.Furthermore, no formal tax-sharing arrangementexistswith this entity, and
this entity doesnot have any commitment orobligation to fund any tax liability of the memberwith its

earnings. This accountingpolicy is consistentwith how the incometax returns areprepared.

Share-based compensation

Werecognize expenserelated to SS&Crestricted stockunits,performance-basedstockunits, time-based

stockoptions,andperformance-basedcommonstock options basedon a Stock CompensationRecharge
Agreementbetweenus and SS&C. Pursuantto the terms of this agreement,we arechargedan amount
equivalent to the cost incurred by SS&Cfor equity awardsrelated to our employees.

Subsequent events

The Companyhasperformed anevaluationof subsequenteventsthrough February25,2022,which is the

datethe financial statementswere issued.We do not have any material undisclosedreportable subsequent
events.

5



SS&C Market Services, LLC
Notes to the Financial Statement

December 31,2021

On January1,2022, SS&C Market Services,LLC assignedall subaccountingand related service contracts

(andall amendmentsthereto)with existing third-party customersto DST Brokerage Solutions,LLC, a
wholly--owned subsidiary of DST Systems,Inc. The assignedcontractsgeneraterevenuesrelated to

subaccounting,alternative investment andout-of-pocket expensereimbursements. In connectionwith the

assignmentof subaccountingandrelated service contracts,SS&CMarket Services,LLC transferred all
existing employeesandnet assetsdirectly related to servicing the assignedcontractsto DST Brokerage

Solutions,LLC asof January1,2022. Net assetstransferredto DSTBrokerageSolutions,LLC primarily

include the remaining balance of deferred customertransition assistancepayments,goodwill andintangible
assets,property and equipment, the operating leaseright of useassetand related liability, andcertain
accruedemployee costs.

A portion of the servicesprovided under the assignedsubaccountingcontracts,specifically related to

broker-dealer activities, will continue to beperformedby SS&CMarket Services,LLC under an inter-

company service agreementbetweenSS&C Market Services,LLC andDST Brokerage Solutions, LLC

("Inter-company ServiceAgreement") eifective January1,2022. Certain of the transferred employeeswill
continue to be involved in the performanceof servicesby SS&CMarket Services,LLC under this Inter-

company ServiceAgreement.Inter-company costsandrevenueswill beallocatedbetweenSS&CMarket

Services,LLC and DST Brokerage Solutions, LLC using a reasonableallocation methodthat will attempt

to equatethe proportional cost ofthe servicesto the proportional useor benefit derived from the services

andcomply with the expenseallocation requirementsof the SecuritiesExchangeAct of 1934,Rule 17a-3
andRule 17a-4.

3. Property and Equipment

The following table summarizesproperty andequipmentandrelated accumulateddepreciationat
December31,2021:

Leasehold improvements $ 737,333
Furniture andfixtures 116,772

854,105
Accumulated depreciation (735,854)
Property andequipment,net $ 118,251

4. Other Assetsand Prepaid Expenses

Wemade certain transition assistancepayments to customersin connection with entering into new
customeragreements. These costsaredeferred andamortized against revenueover the respectivecontract

terms in proportion to revenuesrecognized. As of December 31,2021, $6,445,432hasbeenrecorded as

deferred costsand are included in Other assetsandprepaid expensesin the Statement of Financial

Condition.Thesecostsareassessedfor recoverability periodically basedon the expectedfuture cashflows
from the contractswith the respectivecustomers. No impairmentswere recordedfor the year ended
December 31,2021.

5. Goodwill and Intangible Assets

Our goodwill of $4,457,008 at December31,2021resultedfrom abusinessconibination of TASS,LLC by
DST in 2007, which was later merged into the Company.Wetest goodwill for impairment on an annual

basisas of October 1standat other times if a significant changein circumstancesindicatesit is more likely
than not that the fair value of these assetshasbeenreduced.Based on our 2021 annualgoodwill
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SS&C Market Services, LLC ' •

Notes to the Financial Statement

December 31,2021

impairment analysisperformed using qualitative factorsprescribed underASC 350 (macroeconomic

conditions, market andindustry considerations,cost factors, our overall financial performance andother

relevant entity-specific events),we concluded it wasnot more likely than not that the fair value of the

businessis lessthan the carrying value of the business.Assuch,no goodwill impairment was recorded for
the year endedDecember31,2021.

The following table summarizesintangible assetsat December 31,2021:

Customerrelationships $ 7,100,000
Less: accumulatedamortization 6,397,396

Intangible assets,net $ 702,604

6. Related Party Transactions

Shared services

We may contractwith DST andafiiliates of DST for certain administrative servicesincluding, but not
limited to, information technology services,legal, accounting, tax andother various corporatesupport
functions.We participated in certain servicesmanagementprograms,wherein cashdisbursementsare

funded by Parent. At December 31,2021, we hada receivablefrom Parent of $480,732 and apayableto
Parent of $1,468,773 reflected in Accounts receivable andAccounts payable,respectively, in the Statement

of Financial Condition.Theseamountsaresettledregularly throughout the year.

For the year endedDecember31,2021, we paidcashdividends to DST in the amountof $70,700,000.

Share-based compensation

We participate in SS&C'sshare-basedcompensationplan andhad outstandingshareawards,primarily in
the form of SS&C time-based stock options, SS&C performance-basedstock options, and SS&C
performance-basedstockunits.

7. Commitments and Contingencies

We account for leasesin accordancewith ASU Topic 842,Leases.We leaseoffice spaceunder anon-

cancelableoperating lease,which expires in 2022.This operating leasewasassignedto DST Brokerage
Solutions, LLC in 2022.

We areinvolved in legal andregulatory proceedingsarising in the normal courseof our business.While

the ultimate outcome of theseproceedingscannotbepredicted with certainty, it is the opinion of

management,after consultation with legalcounsel,that the final outcome in suchproceedings,in the
aggregate,wouldnot have a material adverseeffect onour financial condition,results of operationsand
cashflow.

In the normal courseof business,we enterinto contractsthat contain a variety of representationsand

warranties which provide general indemnifications. Our maximum exposure under these arrangementsis

unknownasthe contractsreferto potential claimsthat havenotyet occurred.However,management
expectsthe risk of lossto beremote.

8. Significant Estimates and Concentrations

Accounting principlesgenerally acceptedin the United Statesof America require disclosure of certain

significantestimatesandcurrentvulnerabilitiesdueto certainconcentrations.Thosematters include the

following•
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SS&CMarket Services,LLC
Notes to the Financial Statement

December 31,2021

Credit risk

Cashbalanceswhich exceedFederalDeposit InsuranceCorporation insurancecoveragelimits subjectus to
a concentrationof credit risk.

Current economic conditions

Economic andfmancial market conditions couldadverselyaffect the results of operationsin future periods.
Instability in the financial markets may significantly impact the volume of future sales,which could have

anadverseimpact on our future operatingresults.

In addition,given the volatility of economic conditions,the valuesof assetsand liabilities recorded in the
financial statementscouldchangerapidly,resulting in material future adjustmentsin allowancesfor

accountsreceivablethat could negatively impact our ability to maintain sufficient liquidity.

Reliability of systems

The Company relies onservice providers that areintegral to its revenuegenerating activities, certainof
which are affiliates of the Company.A disruption of servicesprovided, suchasconnectivity, may have an
impact on the financial results of the Company.

9. Regulatory requirements

We are subjectto the SEC'sUniform Net Capital Rule (Rule 15c3-1),which requiresthe maintenanceof a
minimum net capitalrequirement.Wehave electedthe alternativenet capital method.This method

establishesa minimum net capital requirementof the greaterof $250,000 or2% of aggregatedebits,
pursuant to Rule 15c3-3.Wehad net capital at December31,2021 of $15,860,560,which exceededour net

capital requirementby $15,610,560.
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