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To get the “average category rating” 
number, we totaled the category ratings 
and divided by the number of entrants 
in each category. This was not a 
weighted average of the ratings. We 
believe our methodology offers a better 
contrast between the average rating and 
the ratings of any individual program 
because the firms with the highest 
ratings stand out. The downside, of 
course, is that sometimes one or two 
solutions with a low market share and a 
low (or high) average rating will pull 
down (or up) the ratings as a whole.

Some of the firms that are low in market 
share received some of the survey’s high-
est average ratings. This information 
allows advisory firms reading this report 
to identify solutions rated highly by 
their users and include them in their 
searches. It also helps identify quality 
software solutions that might otherwise 
be overlooked in the marketplace, which 
we regard as an important function of 
this survey.

In addition to these analyses, we further 
examined three software categories: 
customer relationship management 
(CRM), financial planning, and portfolio 
management. Specifically, we looked at 
the market share data for the leading 
solutions broken down by their users’ 
years of experience, firm size, and busi-
ness models.

Finally, the ratings themselves deserve a 
word of explanation. We believe that any 
rating of 7.0 or above represents a high 
degree of user satisfaction, and any 
figure above 8.0 should be considered 
remarkable.

and maintaining a functional tech stack 
in an ever-shifting marketplace.

METHODOLOGY
Every survey is, at best, a snapshot  
of the recent past. Our 2022 survey 
collected data from advisory firm partici-
pants, anonymously, during December 
2021 and January, February, and part  
of March 2022. The survey resulted in 
4,495 complete and valid responses. 
This is a slight decrease from our 2021 
survey, but we believe that it gave us a 
broad sampling of virtually every part of 
the advisor world across all demographic 
categories with the exception of wire-
house brokers.

Market share. The market share 
numbers have been calculated in a 
number of ways. For the individual 
market share figures for each software or 
service, we counted the number of advi-
sors who gave it a rating and divided 
that number by the total number of 
survey respondents. In other words, the 
market share figure is not calculated as a 
percentage of the firms that are using 
the software or service but as a percent-
age of the total marketplace at large.

Market penetration. For the total cate-
gory market penetration figures, i.e., the 
percentage of all firms using a category’s 
software or service, we add up every 
respondent who reported using one or 
more of the softwares or services in each 
category and whether they were using 
one, two, or more. Then we divided that 
number by the total number of respon-
dents, which we believe gives us a good 
indicator of how many advisory firms are 
using each category of software or service.

Editor’s note: This is an edited excerpt 
from the “2022 T3/Inside Information 
Software Survey Report.” Reprinted with 
permission from the authors.

The goal of the T3/Inside 
Information annual software 
survey is, and has always been, 

to help advisors and members of the 
fintech community answer the most 
basic questions about technology in the 
financial advisory space. The commu-
nity of advisors and providers alike 
should be informed about which tech 
solutions are most popular in each of a 
growing number of categories, and the 
satisfaction levels (on a scale of 1–10)  
of their users.

We also provide data about the programs 
and services that advisory firms are look-
ing at adopting or switching to in the 
coming year, which is a leading indicator 
of upcoming changes in market share.

In addition, we ask users to write in any 
programs they’re using, in each cate-
gory, that we did not include in our 
survey instrument. This often uncovers 
interesting “other” programs in the 
fintech ecosystem that many of us were 
not aware of. Every year, we incorporate 
some of those in our next survey.

Pulling data from previous surveys, we 
also can measure which software solu-
tions are gaining market share and track 
changes in user satisfaction ratings.

We believe that this data is especially 
important to the people who make soft-
ware decisions at advisory firms—the 
consumers who are charged with creating 
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lifestyle practices with less than 
$500,000 in annual revenues up to firms 
with more than $8 million in annual 
revenues. In 2022, 10.48 percent of the 
respondents work with the largest firms 
in the advisor space, and another 
11.97 percent are affiliated with firms 
with $3 million–$8 million in revenues. 
Roughly 15 percent work in firms with 
revenues of $1.5 million to $3 million 
and roughly a third fall in the $500,000– 
1.5-million range.

Our survey attracted participants of 
every size firm in the marketplace, with 
significant representation at each level.

Figure 2 shows that the survey is 
weighted toward advisors who have 
more than 20 years of experience 
(49.12 percent). But a significant cohort 
of respondents has worked in the busi-
ness 11–20 years (25.58 percent), 6–10 
years (11.91 percent), and 1–5 years 
(13.39 percent). Our survey statistics 
include data from advisors of all experi-
ence levels, and where we felt it relevant, 
we broke down market share based on 
this information.

Looking at the business models of the 
survey participants (see figure 3), we 
find that the respondents are roughly 
evenly divided between fee-only advi-
sors (50.08 percent) and dually regis-
tered advisors with an independent 
broker–dealer affiliation (43.87 percent). 
A smaller percentage of our respondent 
population (6.05 percent) is affiliated 
with brokerage firms and wirehouses. 
This is hardly a representative sample of 
the brokerage industry, but it does repre-
sent 272 brokerage teams, which may  
be a representative sample of the teams 
that are allowed to shop for solutions 
beyond their firms’ in-house software.

In 2022, we asked survey participants to 
identify which advisor associations they 
belong to, and the results are shown in 
figure 4. Roughly one-third of the 
respondents are members of the 

Some readers might find this odd. Isn’t 
70 percent merely a passing grade, and 
80 percent a low B on normal grading 
scales?

Our experience with this survey is that  
a surprising number of advisors are 
chronically dissatisfied with their soft-
ware; indeed, some will give a consistent 
set of 1, 2, or 3 ratings across their 
entire software stack. Others will never 
give a grade higher than a 7, even if they 
are exceptionally satisfied with their 
software.

When we normalize all the results over 
all the categories, we find that the most-
popular programs typically achieve 
scores of 7.0 or above, and very few 
receive scores above 8.0. Our interpreta-
tion may look like grading on a curve, 
but the curve seems to be consistent 
across the advisor tech landscape.

DEMOGRAPHY OF THE 
SURVEY PARTICIPANTS
The 2022 T3/Inside Information soft-
ware survey collected 4,495 valid 
responses, which once again represents 
the largest population of survey partici-
pants, by several orders of magnitude, of 
any tech survey in the advisory space. 
Invitations were sent out to the Inside 
Information, T3, and Advisor 
Perspective communities, and also 
through the Advisor Perspectives 
community of readers, the AICPA PFP 
Section membership, and the member-
ships of the Financial Planning 
Association, the National Association of 
Personal Financial Advisors, and the 
Investments & Wealth Institute (IWI).

The key question, year over year, is: 
How representative is the survey sample 
of the marketplace at large? Figures 1 
and 2 illustrate the demographics of the 
2022 survey participants.

Figure 1 shows a breakdown of the size 
of the firms that the participants repre-
sented, ranging from startups and 

Figure
2

Figure
3

Figure
1

ADVISOR YEARS  
OF EXPERIENCE

ADVISOR BUSINESS MODEL

ADVISOR FIRM SIZE

49.12%

25.58%

11.91%

13.39%

■ 1–5 years ■ 6–10 years
■ 11–20 years ■ 20+ years

■ <$500K ■ $500K–$1M
■ $1M–$1.5M ■ $1.5M–$2M
■ $2M–$3M ■ $3M–$4M
■ $4–$5M ■ $5M–$8M
■ >$8M

29.43%

21.58%
11.50%

7.72%

7.32%

5.21%

2.96%
3.80% 10.48%

■ Fee-only ■ Dually registered
■ Brokerage/Wirehouse

50.08%43.87%

6.05%

© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.



3INVESTMENTS & WE ALTH MONITOR

I N V E S T M E N T S  &  W E A L T H  R E S E A R C H
SEPTEMBER

OCTOBER
2022

SEPTEMBER
OCTOBER

2022

We also suspect that the document 
processing figure is a bit lower than 
actual adoption in the advisor market-
place. This category includes form-
filling software and remote document 
signing services, both of which took 
hold during the COVID-19 pandemic.

Table 2 shows the data from table 1  
organized according to the greatest 
increase in adoption rates. Document 
management, also known as enterprise 
content management, showed the great-

to rely on spreadsheets to calculate the 
myriad data points that clients have 
come to expect in their planning rela-
tionships. But we still are surprised  
that this market share is not higher.

The portfolio management adoption rate 
seems a bit low based on anecdotal 
evidence. But we can hypothesize that 
about one-third of advisory firms are 
relying on increasingly feature-rich 
custodial software to handle trading, 
rebalancing, and client reporting.

Financial Planning Association (FPA) 
and fee-only, and another 16 percent 
belong to the National Association of 
Personal Financial Advisors. We also 
collected input and data from members 
of the XY Planning Network, the  
AICPA PFP Section, the IWI, Kingdom 
Advisors, the Alliance of Comprehensive 
Planners, the Garrett Planning Network, 
and the Association of African-American 
Financial Advisors.

There is obviously a lot of overlap here; 
25.74 percent of FPA members are also 
NAPFA members, and 9.55 percent of 
our survey participants belong to three 
or more associations. Meanwhile, note 
that only 45.21 percent, or fewer than 
half, of all advisors belong to any profes-
sional association. 

TOTAL MARKET PENETRATION: 
SELECTED CATEGORIES
Table 1 offers a summary glimpse of the 
programs that most often are found in 
advisor toolkits, ranked from highest to 
lowest, but not including many catego-
ries where the total market share was 
below 10 percent. Our analysis also 
captured the difference in total advisor 
adoption between 2021 and 2022.

We doubt any reader will be surprised 
that the three categories of software 
most often found in an advisory office 
are CRM, financial planning, and portfo-
lio management. We keep expecting 
CRM adoption to reach 100 percent, but 
a small number of firms continue to 
shun the client tracking and office 
management capabilities that have made 
CRM the hub of most advisor offices.

The financial planning software use  
rate is harder to pinpoint. We have long 
suspected that a number of advisors  
who call themselves planners do not  
do planning, and we know of larger 
firms that have created centralized  
planning departments that complete  
the planning tasks for their advisors.  
No doubt some advisory firms continue 

Figure
4 ADVISOR ASSOCIATION MEMBERSHIP

Table
1 MARKET PENETRATION, 2022 VERSUS 2021

Market Penetration 2022 2021 Difference

CRM 96.89% 92.18% 4.71%

Financial Planning 82.18% 78.74% 3.44%

Portfolio Management 63.87% 63.67% 0.20%

Document Processing 58.95% 58.40% 0.55%

Social Security Analysis 48.14% 45.23% 2.91%

Document Management 47.19% 40.40% 6.79%

Investment Data/Analytics 46.52% 43.33% 3.19%

Account Aggregation 43.72% 40.67% 3.05%

College Planning 43.52% 44.21% −0.69%

Trading/Rebalancing 38.69% 33.97% 4.72%

Economic Analysis 37.29% 40.23% −2.94%

Risk Tolerance 31.50% 31.82% −0.32%

Tax Planning 29.77% 23.88% 5.89%

Digital Marketing 28.97% 31.21% −2.24%

Cybersecurity 22.45% 18.71% 3.74%

All-in-One Programs 20.78% 17.93% 2.85%

Estate Planning 10.95% 4.49% 6.46%

Retirement Dist. Planning 10.72% 10.28% 0.44%

32.41%

15.86%

5.67%

4.12%

3.00%

2.63%
0.91%

0.76%
0.62%

0 5 10 15 20 25 30 35

Financial Planning Association

NAPFA

XY Planning Network

AICPA PFP Section

Kingdom Advisors

Investments & Wealth Institute

Alliance of Compliance Planners

Garrett Planning Network

Quad-A

Total affiliated with at least 
one organization:

45.21%
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most advisors could find a tool that 
would help protect their clients from 
preventable losses.

Finally, notice that the digital marketing 
category has lost market share just when 
one might expect it to be exploding in 
popularity, as COVID renders many 
traditional marketing tools unworkable 
or obsolete. Have advisors tried these 
tools and found them to be lacking?  
If that were the case, one would expect 
category ratings well below 7.0, which is 
not the case. Satisfaction levels declined 
a bit from 2021, but not enough to justify 
the drop in use. It is possible that larger 
firms have developed in-house digital 
marketing programs, or that some advi-
sors are using a white-labeled version of 
some of the solutions listed here.

ASSOCIATION-RELATED 
UTILIZATION RATES
Earlier, we mentioned that we asked our 
survey respondents to share with us 
which associations they belong to. This 
gave us a new trove of data, summarized 
in table 3. Were there significant differ-
ences in use of different software catego-
ries between, say, the members of 
NAPFA compared with members of the 
IWI? Or between FPA members and 
advisors who belong to the AICPA’s  
PFP Section?

As you can see, for the most part, the 
differences were relatively minimal; a 
financial planner from one association 
tends to use pretty much the same toolkit 
as a financial planner from another. You 
look across the CRM row, for example, 
and you see a greater than 90-percent 
adoption rate across the board, and  
the differences for many of the other 
programs were similarly insignificant.

But the data turned up a handful of inter-
esting yet predictable cultural differences 
across the associations. Take, for exam-
ple, the very high adoption rate among 
IWI members for portfolio management 
(94.07 percent), investment data and 

solutions may not relate to advisors 
who are working primarily with a  
retired clientele.

At the bottom of table 2 are four types of 
programs or services that seem to be in 
retreat. The changes in risk tolerance 
and college planning are incremental. 
We hypothesize that many advisors are 
using home-grown risk tolerance ques-
tionnaires with their clients, a practice 
that could come back to haunt them in 
the next market downturn.

Use of economic analysis and portfolio 
stress-testing tools also has declined, 
which goes hand-in-hand with the small 
but noticeable decline in risk tolerance 
assessments. We might hypothesize that 
only firms that offer sophisticated portfo-
lio management services would be inter-
ested in evaluating the downside risks 
that might be hidden in client portfolios, 
but with more user-friendly programs 
such as Riskalyze’s Stats/Scenario solu-
tion, the graphical interface of YCharts, 
or the sophistication of StratiFi and 
Andes Wealth, one would think that 

est positive change in adoption.  
We also saw fairly large increases for 
estate and tax planning, perhaps due  
to the emergence of FP Alpha (estate 
and tax planning), Holistiplan and  
its remarkable ease of use in the  
tax planning area, and the new 
MoneyGuidePro estate planning  
integration with Wealth Studios.

In other areas, many advisors seem to  
be leaving a lot of office efficiency and 
client service potential on the table. In 
2022, we included custodian-provided 
rebalancing services in the survey. We 
found that just more than one-third of 
advisors are taking advantage of these 
major time-saving capabilities.

Fewer than one-half of the advisors  
who participated in the survey are using 
one of the Social Security analysis tools, 
which we found surprising because  
we included the less powerful tools 
contained in leading financial planning 
software programs. The same is true for 
college planning software, though this  
is more understandable because these 

Table
2 ADOPTION RATES, 2022 VERSUS 2021

Market Penetration 2022 2021 Difference

Document Management 47.19% 40.40% 6.79%

Estate Planning 10.95% 4.49% 6.46%

Tax Planning 29.77% 23.88% 5.89%

Trading/Rebalancing 38.69% 33.97% 4.72%

CRM 96.89% 92.18% 4.71%

Cybersecurity 22.45% 18.71% 3.74%

Financial Planning 82.18% 78.74% 3.44%

Investment Data/Analytics 46.52% 43.33% 3.19%

Account Aggregation 43.72% 40.67% 3.05%

Social Security Analysis 48.14% 45.23% 2.91%

All-in-One Programs 20.78% 17.93% 2.85%

Document Processing 58.95% 58.40% 0.55%

Retirement Dist. Planning 10.72% 10.28% 0.44%

Portfolio Management 63.87% 63.67% 0.20%

Risk Tolerance 31.50% 31.82% −0.32%

College Planning 43.52% 44.21% −0.69%

Digital Marketing 28.97% 31.21% −2.24%

Economic Analysis 37.29% 40.23% −2.94%

© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.
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XYPN members also are far less likely to 
be interested in the all-in-one software 
programs that integrate a variety of 
functions into a single platform, likely 
because they prefer using the eclectic 
best-of-breed toolkit provided with 
membership. And, perhaps most inter-
estingly, they are significantly less likely 
to use any of the cybersecurity tools we 
listed in our survey. Their adoption rate 
for document management programs is 
the highest of any group, and they also 

These days, however, CPA financial 
planners’ software adoption closely 
resembles planners in the general  
population—with one obvious  
exception. More than 90 percent of  
CPA planners use one (and sometimes 
more) of the tax-planning programs, 
and the difference between that  
adoption rate and the market pene–
tration among the other associations  
is rather striking.

If you looked exclusively at software 
adoption, then the members of the  
XY Planning Network would be indis–
tinguishable from others until you  
came to college planning, where you  
see that 75 percent of the members  
are using one or more of the college 
planning tools. This is a significantly 
greater percentage than members of  
any other association. This makes sense 
if a greater percentage of XYPN 
members are advising younger clients 
who are planning for children’s college 
educations or need help paying off 
student debt.

analytics (93.22 percent), and economic 
analysis (75.42 percent) software. These 
adoption rates are by far the largest 
among the different membership associa-
tions. The IWI membership clearly is 
paying attention to the markets and 
providing professional portfolio report-
ing. The only surprise is that the adop-
tion of trading and rebalancing software 
is lower than for XYPN or NAPFA 
members; it appears that tax-aware rebal-
ancing is a less common part of the typi-
cal IWI member’s management services.

FPA and NAPFA members appear to be 
close to the mainstream when it comes 
to the contents of their toolkits. The 
same is generally true of the AICPA PFP 
Section members, although it should be 
noted that CPAs have changed their atti-
tudes about professional software in the 
past 5–7 years. In the past, whenever a 
panelist at a CPA convention would tout 
the virtues of a financial planning or 
retirement distribution tool, you would 
hear disapproving muttering about 
“black boxes.” 

Table
3 SOFTWARE UTILIZATION

Software Utilization FPA NAPFA AICPA PFP XYPN Kingdom Advisors IWI

CRM 97.46% 96.07% 91.89% 98.82% 99.26% 94.07%

Financial Planning 89.57% 93.55% 91.89% 95.29% 92.59% 90.68%

Portfolio Management 85.93% 82.75% 81.62% 84.71% 93.33% 94.07%

Trading/Rebalancing 58.61% 66.34% 56.76% 73.73% 60.74% 62.71%

Investment Data/Analytics 81.88% 72.51% 75.14% 63.53% 77.78% 93.22%

Economic Analysis 60.12% 62.41% 62.70% 61.18% 48.89% 75.42%

Risk Tolerance 40.43% 40.25% 41.62% 52.16% 39.26% 41.53%

Document Management 76.18% 89.06% 77.84% 93.33% 80.00% 71.19%

Document Processing 65.20% 70.41% 72.97% 72.55% 67.41% 61.86%

Retirement Dist. Planning 31.78% 30.43% 37.84% 29.41% 31.11% 44.92%

Estate Planning 13.93% 11.36% 12.97% 10.98% 16.30% 15.25%

Tax Planning 49.28% 71.81% 90.81% 64.71% 46.67% 58.47%

Social Security Analysis 57.65% 61.43% 58.92% 58.43% 58.52% 62.71%

College Planning 57.17% 63.81% 67.03% 75.29% 54.81% 63.56%

All-in-One Programs 27.39% 24.54% 28.65% 14.12% 16.30% 38.98%

Account Aggregation 53.88% 62.55% 60.00% 71.76% 45.93% 58.47%

Cybersecurity 31.85% 25.67% 34.05% 12.55% 32.59% 28.81%

Digital Marketing 32.74% 25.67% 38.38% 30.98% 34.07% 29.66%

More than 90 percent  
of CPA planners use one  
(and sometimes more) of the 
tax-planning programs,  
and the difference between 
that adoption rate and the 
market penetration among 
the other associations is 
rather striking.

© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.
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Just two categories fell below that 7.0 
threshold: digital marketing and estate 
planning. The estate planning overall 
ranking is not a surprise. This has 
tended to be a weak category in our 
survey since inception, although the 
recent addition of FP Alpha and Wealth 
Studios could lead to both higher adop-
tion and overall ranking.

Table 5 ranks the various software cate-
gories according to the change (highest 
positive to lowest negative) in the overall 
rankings.

These rankings were calculated as a 
simple arithmetic average of all the 
programs in the category rather than 
weighting for market share, making all 
of them equal contributors to the final 
number, even if some were far more 
widely adopted than others.

The big picture observation here is that 
advisors generally were happier with 
their software suites than they were in 
2021, which suggests improvement in 
features and user interfaces.

This makes sense, because programs are 
adding more functionality (e.g., Orion, 
Morningstar, and Advyzon) and we are 
seeing deeper integration across the 
fintech world.

Declines in economic analysis and 
cybersecurity may reflect frustration 
with the choppy markets and regulators, 
and digital marketing’s low overall 
rating can be largely attributed to one 
particularly unfortunate software 
ranking.

MARKET SHARE CONCENTRATION
Few readers of this survey will be 
unaware of the ongoing consolidation  
in the advisory fintech space. Different 
firms, including Envestnet, Orion, 
Riskalyze, Advisor Engine, and more 
recently TIFIN, are trying to create 
consolidated platforms that will serve 
most of an advisory firm’s software 

tions tend to be true independents  
who need to buy their own software, 
compared with hybrids who receive it 
from their firms.

Similarly, association members are 
almost three times as likely to use retire-
ment distribution planning software as 
advisors who are not a member of any of 
the major associations. A much higher 
percentage of association members also 
use financial planning software.

CATEGORY SATISFACTION RATES
We consider any rating greater than 
7.0 to indicate a high degree of satis–
faction with a software product or 
service. Table 4 shows that most cat–
egories surpassed that mark. Table 4 
ranks the different program categories 
by overall user satisfaction rates,  
starting with Social Security analysis, 
investment data and analytics, docu-
ment management, cybersecurity,  
and document processing. The  
7.0+ ratings extended down to all  
but two of the most popular software 
categories.

are more likely to use trading and  
rebalancing software than members 
of other associations.

Note also that IWI members were more 
likely to be using one of the all-in-one 
programs than others in the survey.

What do we make of all this? There are 
undeniable cultural differences among 
the different association memberships. 
But when it comes to the tools they  
use to serve clients—and perhaps, by 
extension, the services they provide to 
clients—the differences would seem to 
blend into a common culture across  
the profession. We are more the same, 
perhaps, than we realize, the survey data 
would suggest.

We can make a few general observations 
across the entire association spectrum. 
Notice that portfolio management soft-
ware adoption is much higher for the 
members of all associations than it is for 
the profession as a whole (63.87 per–
cent). We speculate that this could be 
because the members of these associa-

OVERALL USER SATISFACTION RATES
Total Category Ratings 2022 2021 Difference

Social Security Analysis 7.95 7.64 0.31

Investment Data/Analytics 7.88 7.72 0.16

Document Management 7.81 7.69 0.12

Cybersecurity 7.79 8.10 −0.31

Document Processing 7.78 7.58 0.20

All-in-One Programs 7.75 6.64 1.11

Risk Tolerance 7.71 7.50 0.21

College Planning 7.70 7.34 0.36

Economic Analysis 7.67 7.80 −0.13

Tax Planning 7.64 7.59 0.05

Portfolio Management 7.62 7.24 0.38

Trading/Rebalancing 7.43 7.26 0.17

Financial Planning 7.40 6.68 0.72

CRM 7.26 6.94 0.32

Retirement Dist. Planning 7.25 7.07 0.18

Account Aggregation 7.19 6.40 0.79

Digital Marketing 6.98 7.77 −0.79

Estate Planning 6.83 6.54 0.29

Table
4

© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.
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get the word out to the community, and 
that advisory firms that use this report 
as a buyer’s guide will allow their atten-
tion to stray down the market share list 

market share in the single digits and the 
most impressive average user rating in 
the category. One might expect that a 
small number of very satisfied users will 

needs. The emergence of private equity 
investment is threatening to turn a rich 
ecosystem of small, creative providers 
into a small cadre of dominant players.

How dominant? Table 6 shows total 
market share for the top two, three, and 
four competitors in each of 18 of the 
most popular software categories.

The numbers are likely to be eye-opening 
to advisors who hope to take advantage 
of competition and choice. Note that in 
five categories, just two firms control 
more than 70 percent of the market in 
college planning, risk tolerance, docu-
ment processing, and estate planning. 
In a number of categories, the top two 
vendors enjoy a 60-percent market 
share, and most categories are domi-
nated by a big-four cadre of providers.

The exceptions are interesting. The port-
folio management space is wide open, 
with a variety of competitors holding a 
minority position in the marketplace. 
There is considerable competition in the 
trading and rebalancing and document 
management space, and more than four 
major products compete for advisors in 
the Social Security analysis area.

It’s not clear what this means for the 
competitive fintech landscape. Despite 
consolidation, new programs have 
emerged, notably FP Alpha and 
Holistiplan as adjunct tools for financial 
planning analysis and Hubly to fill the 
need for easy work-flow creation and 
task tracking. Pulse 360 and Knudge are 
entrants in a new category of more-
efficient client communication, and 
Income Lab offers a more comprehen-
sive retirement distribution analysis tool.

Regardless, most software categories 
have a pretty long list of competitors, 
most of which are niche players today, 
some of which may find their way into 
the mainstream in future versions of this 
survey. Every year, we note a number of 
software and service providers with 

Table
5

Table
6

OVERALL USER SATISFACTION RATES, 2022 VERUS 2021 
Total Category Ratings 2022 2021 Difference

All-in-One Programs 7.75 6.64 1.11

Account Aggregation 7.19 6.40 0.79

Financial Planning 7.40 6.68 0.72

Portfolio Management 7.62 7.24 0.38

College Planning 7.70 7.34 0.36

CRM 7.26 6.94 0.32

Social Security Analysis 7.95 7.64 0.31

Estate Planning 6.83 6.54 0.29

Risk Tolerance 7.71 7.50 0.21

Document Processing 7.78 7.58 0.20

Retirement Dist. Planning 7.25 7.07 0.18

Trading/Rebalancing 7.43 7.26 0.17

Investment Data/Analytics 7.88 7.72 0.16

Document Management 7.81 7.69 0.12

Tax Planning 7.64 7.59 0.05

Economic Analysis 7.67 7.80 −0.13

Cybersecurity 7.79 8.10 −0.31

Digital Marketing 6.98 7.77 −0.79

MARKET SHARE CONCENTRATION, TOP 2, 3, AND 4 FIRMS
Market Share Concentration Top 2 (%) Top 3 (%) Top 4 (%)

College Planning 78.03% 92.13% 95.66%

Estate Planning 70.31% 82.18% 90.61%

Risk Tolerance 76.77% 83.48% 89.94%

All-in-One Programs 53.46% 70.59% 86.17%

Cybersecurity 62.68% 74.47% 85.83%

Document Processing 71.56% 78.62% 84.85%

Digital Marketing 64.69% 77.04% 83.81%

Account Aggregation 57.98% 70.93% 83.10%

CRM 70.40% 75.57% 80.37%

Financial Planning 61.41% 72.97% 77.03%

Tax Planning 61.32% 68.67% 74.57%

Investment Data/Analytics 50.88% 63.14% 71.65%

Portfolio Management 40.39% 54.03% 66.30%

Economic Analysis 47.38% 56.37% 63.92%

Trading/Rebalancing 37.56% 54.40% 61.92%

Social Security Analysis 43.42% 53.28% 61.12%

Retirement Dist. Planning 36.88% 49.62% 57.79%

Document Management 27.38% 39.65% 50.69%
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 A Advyzon—Portfolio Management, 
8.49 user rating

 A Altruist—Portfolio Management, 
8.49 user rating

 A Advyzon—All-In-One, 8.33 user rating
 A iRebal standalone—Trading/

Rebalancing, 8.36 user rating
 A Altruist—Trading/Rebalancing, 

8.39 user rating
 A FeeX—Trading/Rebalancing, 

8.12 user rating
 A FactSet—Investment Data/Analytics, 

8.07 user rating
 A RBC Black—All-In-One, 

8.18 user rating
 A First Ascent Asset Management—

TAMP, 8.71 user rating
 A HelloSign—Document Processing, 

8.18 user rating
 A RegEd—Social Media Archiving, 

8.29 user rating
 A Proofpoint SocialPatrol—Social Media 

Archiving, 8.25 user rating
 A Altruist—Custodial Platforms, 

8.24 user rating
 A Shareholders Service Group—

Custodial Platforms, 8.77 user rating
 A TradePMR—Custodial Platforms,  

8.93 user rating

FINAL THOUGHTS
Advisors face an overload of choice 
when it comes to fintech software. 
Keeping up with all the different 
service-enhancing and time-saving 
options is a nontrivial challenge.

Most categories of software, however, 
offer safe choices, i.e., solutions that  
have significant market share leadership 
and that are above the 7.0 satisfaction 
threshold. Only a few of the most popular 
solution categories (e.g., document 
management, retirement distribution 
planning, Social Security analysis,  
trading/rebalancing, portfolio manage-
ment, all-in-one) lack a clear market 
leader. But in nearly every category it is 
also possible to find solutions with higher 
average user ratings than the market 
leaders, and the viable alternatives run  
10 or deeper in many categories.

 A Redtail Classic Imaging— 
#3 Document Management, 
8.28 user rating

 A DocuSign—#1 Document Processing, 
8.79 user rating 

 A Citrix Sharefile—#4 Document 
Processing, 8.32 user rating 

 A Pulse360—#1 Client Communication, 
8.02 user rating

 A AdvicePay—#1 Customized Billing/
Payment, 8.05 user rating 

 A True North Networks—#3 Cloud 
Hosting Solutions, 8.08 user rating 

 A Smarsh Entreda Unify— 
#1 Cybersecurity Resources, 
8.16 user rating

 A KnowBe4—#3 Cybersecurity 
Resources, 8.44 user rating

 A WebRoot—#4 Cybersecurity 
Resources, 8.42 user rating

 A Smarsh Entreda Unify—#1 Social 
Media Archiving, 8.09 user rating

 A XY Archive—#5 Social Media 
Archiving, 8.21 user rating

 A Mobile Assistant—#2 Remote 
Transcription Services, 8.53 user 
rating

 A fpPathfinder—#1 Miscellaneous, 
8.06 user rating

 A Hubly—#3 Miscellaneous, 
8.90 user rating

MIGHTY MITES
Here we recognize some of the solutions 
that were not market share leaders  
but whose user ratings stand out— 
specifically any solution with more  
than a 1-percent market share that 
achieved an 8.0+ average user rating. 
These are the solutions that fit our  
exacting criteria and should be on  
any software buyer’s radar:

 A Concenter Services/XLR8—CRM, 
9.16 user rating

 A Advyzon—CRM, 8.18 user rating
 A Lacerte Tax Planner—Tax Planning, 

8.18 user rating
 A Social Security Solutions— 

Social Security, 8.33 user rating
 A Covisum Social Security Timing—

Social Security, 8.01 user rating

and consider satisfaction ratings as well 
as they make their decisions.

SOFTWARE ALL STARS
We want to recognize and highlight 
some of the solutions that stand out—
specifically those that finished in the  
top five of their categories in market 
share and also achieved an extraordinary 
(8.0+) average user rating. These solu-
tions fit our exacting criteria.

 A Redtail—#1 CRM, 8.17 user rating
 A Advyzon—#5  CRM, 8.18 user rating
 A MoneyGuidePro Elite—#1  Financial 

Planning, 8.08 user rating 
 A eMoney Pro #2 Financial Planning, 

8.13 user rating 
 A Right Capital—#3 Financial Planning, 

8.14 user rating
 A Holistiplan—#1 Tax Planning, 

8.93 user rating
 A Drake Tax Planner—#4 Tax Planning, 

8.28 user rating
 A SSAnalyzer—#2 Social Security, 

8.02 user rating
 A Horsesmouth Savvy Social Security— 

#4 Social Security, 8.27 user rating
 A College Aid Pro—#4 College 

Planning, 8.67 user rating 
 A iRebal—#1 Trading/Rebalancing, 

8.21 user rating 
 A YCharts—#3 Investment Data/

Analytics, 8.25 user rating 
 A Kwanti—#5 Investment Data/

Analytics, 8.52 user rating 
 A YCharts—#2 Economic Analysis, 

8.24 user rating 
 A Kwanti—#4 Economic Analysis, 

8.44 user rating 
 A YourStake—#2 SRI/ESG, 8.35 user 

rating
 A Low-Load Insurance Services— 

#1 Insurance Services, 8.13 user rating
 A eMoney—#1 Account Aggregation, 

8.04 user rating
 A Riskalyze—#1 Risk Tolerance, 

8.01 user rating
 A Citrix Sharefile—#1 Document 

Management, 8.15 user rating
 A OneDrive—#2 Document 

Management, 8.22 user rating
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explore the middle market of consumers, 
customized billing solutions will see its 
market share continue to expand. As 
insurance companies roll out fiduciary-
friendly life and annuity contracts, the 
life insurance analysis/buying services 
category also will expand, and the auto-
mated cash management services solu-
tions offer too much value not to catch 
the eye of advisors who want higher 
returns on clients’ cash holdings. The 
sustainable investing and environmental, 
social, and governance solutions gained 
market share from 2021, and we expect 
that to continue. And who knows what 
the future holds for the cryptocurrency 
investing category we added in 2022.

This survey succeeds only if the data 
compiled proves helpful to the fintech 
providers and the consumers they serve. 
Our goal is that providers can use this 
information to compare market share 
and user ratings and note the popular 
features of rivals, so the fintech space 
itself can continue to evolve. We hope 
this report also will inform advisors 
about the many ways they can leverage 
technology to better serve clients and 
enhance office efficiency.

Access the complete report at  
https://t3technologyhub.com/
wp-content/uploads/2022/05/2022- 
T3Inside-Information-Software-Survey-
Report-Print-Version.pdf. 

Joel P. Bruckenstein, CFP®, is an expert on 
technology for financial professionals and 
publisher of Technology Tools for Today (T3). 
He is producer of the annual T3 Advisor 
Conference for independent financial advisors 
and the annual T3 Enterprise Conference 
for top executives from independent broker–
dealers and large RIAs. Contact him at  
joel.bruckenstein@outlook.com.

Bob Veres is editor and publisher of the  
Inside Information interactive guide to  
trends and innovations and a contributing 
editor and columnist for Financial Planning 
magazine. He co-produces the Insider’s Forum 
conference for independent financial advisory 
firms. Contact him at bob@bobveres.com.

because we added two solutions with  
a combined market share that exceeds 
the increase in total market penetration. 
With one exception, the solutions 
achieved ratings averaging more than 
8.0, which suggests that the one-fifth  
of advisory firms that are using a 
profession-specific solution are 
extremely happy with their decisions.

Another interesting category is the risk 
tolerance tools, now that the profession 
is aware of multiple dimensions of risk 
including risk capacity, risk perception, 
and risk composure. Moreover, new 
programs such as Andes Wealth and 
StratiFi are identifying hidden pockets 
of risk in client portfolios and offering  
a more comprehensive picture of past 
market movements. We may see a re- 
invention of the tools in this category, 
which will add multiple dimensions to 
client assessments.

At one time, the document management 
marketplace was dominated by advisor-
specific fintech tools. Now we are begin-
ning to see more generic solutions 
aggressively gaining market share. 
Those solutions, which address the 
document management needs of multi-
ple professions, can leverage larger user 
bases, giving them the resources to 
provide a broader array of features.  
It will be interesting to see how the  
advisor fintech solutions fight back.

The survey also identified new frontiers. 
The client communication power tools 
category, new in 2022, offers some excit-
ing client service and practice manage-
ment possibilities. As advisory firms 

We were a bit surprised to see that aggre-
gate user ratings were consistently higher 
in 2022 than 2021. Advisors seem to be 
noticing incremental improvements in 
usability and feature sets, and that inte-
grations seem to get better and deeper 
every year. Although advisors overall 
seem to be happier with their tech stacks, 
a number of categories experienced lower 
aggregate market share. Some of these 
are predictable; the software and solu-
tions associated with managing client 
portfolios are undergoing realignment. 
We speculate that less-expensive solu-
tions may become more prominent as 
advisors shift asset management services 
from the core of their value proposition to 
more of an accommodation and conve-
nience for clients.

One of the biggest surprises was the 
decline in use of digital marketing and 
social media archiving solutions—two 
categories that we had expected to have 
an explosive expansion, similar to the 
videoconferencing adoption due to the 
pandemic. Curiosity led us to take a 
closer look at the data, and we found that 
a relatively small number of firms are 
making heavy use of the digital market-
ing solutions at a time when others seem 
to be unable to make them work. 

That tells us that there is an emerging 
yet still small cadre of power users of 
digital marketing tools. We expect there 
also is an emerging digital marketing 
divide in the planning profession, which 
could lead to a very real divide in market 
share. Many advisory firms seem to be 
going back to traditional marketing 
approaches, and the digital marketing 
power users will continue to expand 
their footprint on the web. Advisory 
firms that are late to the game may find 
themselves at a permanent marketing 
disadvantage.

Speaking of disadvantages, we offer a 
cautionary note regarding the 22.45-percent 
adoption rate of cybersecurity resources. 
This appears to be a decline from 2021, 

We were a bit surprised to see 
that aggregate user ratings 
were consistently higher in 
2022 than 2021.
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