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• The vast majority of practices affiliated with captive B/Ds either source the entirety, or some core elements of their technology stack, from their B/D or
custodian.

• The extent to which advisors source their entire technology stack from independent third-party software vendors increases as the level of autonomy and
control associated with their affiliation structure increases—only 5% of practices at captive B/Ds source their technology in this manner, compared to 68% of
independent RIA practices.

Exhibit 1.01			
Source of Technology, 2026			
Source: Cerulli Associates  |  Analyst Note: Captive B/D channel includes wirehouse, national and regional B/D, insurance B/D, and bank B/D channels.			

Greater controlLess control

Channel

Source of Technology Captive B/D IBD Hybrid RIA Independent 
RIA

Our B/D or custodian provides 
us with a comprehensive 
proprietary technology suite, 
which we are required to use

57% 26% 13% 4%

We are required to use 
some proprietary technology 
provided by our B/D or 
custodian, but we also use 
technology from third parties

24% 32% 17% 6%

We choose to use a 
comprehensive proprietary 
technology suite offered by our 
B/D or custodian, but we are 
not required to do so

6% 12% 9% 3%

We choose to use some 
proprietary technology offered 
by our B/D or custodian, and 
we also use/source some 
technology from third parties

9% 20% 29% 19%

Our entire technology suite 
is composed of third-party 
technology solutions

5% 9% 31% 68%
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