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Agenda

I. Welcome – Dave

II. Context Data Standards – Michelle

III. Why should I care? - Dave

IV. Surety Use Case - Kristen

V. Q & A - All

NOTE: No part of this presentation may be modified or changed, without written consent of the authors.
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Financial Standards
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Standards 
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Financial standards
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Financial standards

Machinery and Equipment, Gross: 
Amount before accumulated 
depreciation of tangible personal 
property used to produce goods 
and services, including, but is not 
limited to, tools, dies and molds, 
computer and office equipment.

Zero decimals

US Dollars

2017

XYZ Contractor
EIN 10-3456789
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Financial standards

Human readable Machine readable
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Use of financial data standards in the United States

➢Regulatory reporting

➢Today: 

➢5,000 banks (2005)

➢6,000 public companies (2009)

➢9,000+ mutual fund companies (2009) 
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Use of financial data standards in the United States

➢Regulatory reporting

➢Coming soon: 

➢FERC (Federal Energy Regulatory Commission) – all public utilities 

➢State and local government reporting (FLA, others)

➢Under consideration: 

➢variable annuity/life insurance companies 

➢business development companies

➢closed end funds 
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Use of financial data standards in the United States

➢Legislation pending

➢GREAT (Grants Reporting Efficiency and 
Transparency) Act

➢Financial Transparency Act



Use of financial data standards around the world

3712

3

67
Public company 
reporting: 
South Korea, Mexico, 
Peru, Colombia, Chile, 
Israel, China, Japan, 
Taiwan, Canada, United 
Arab Emirates, Singapore

Private company 
reporting: the UK, India, 
Denmark, South Korea, 
Italy, Belgium, Germany 

Bank reporting: Peru, 
Panama, Chile, Belgium, 
France, Spain, United 
States

Government reporting: 
the Netherlands, Australia

12Data Standards for Government Reporting 9/19/2019
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Why financial data standards?

They work. 

➢Public companies (6,000)
➢Data providers have transitioned to using XBRL data 

because it’s faster, less expensive to process

➢Analyst community wants more data in XBRL format

➢SEC is proposing XBRL for more reporting entities
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Why financial data standards?

They work. 

➢Banks (5,000)
➢95% of data received met validation requirements
➢100% of data received met mathematical validation requirements versus 

70% in the legacy system
➢Data was publicly available immediately after calendar quarter end, versus 

weeks later in the prior legacy system
➢Staff productivity in handling bank data increased 10-33%
➢Data could be distributed to end users at agencies within one hour versus 

within several days in the legacy system
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Why financial data standards?

They work. 

➢Government 
➢Australia - all government and businesses

➢$1.45 billion (recurring) savings per year across business 
and government (per their 2017/2018 AR)
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Data Collection 
in Surety 

Underwriting 



© 2019 Crowe LLP 17

Data Collection in Surety Underwriting 
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Contractor 
and/or Bond 

Agent

documents

Surety Data 
Entry

Surety
financial 
system

Surety 
Underwriter

Contractor, 
Bond Agent, 
and Surety 
agree on a 

bond

Data Collection in Surety Underwriting 
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But … 
Why should I care?
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Bid date approaching – Thursday January 30

9:00 AM bid time

Subcontractor and Supplier bids are arriving

It could be sort of confusing and hectic around the office

And the Project Manager says:

“Hey what about the bid bond?”
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Bid date approaching – Thursday January 30

We sent the broker the financials and WIPs last week ….

Surely we have it by now …. but where is it?

We have 80,000 hours in this bid already ….

Not to mention our prestige and standing in the community

And the Project Manager says ….
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What is going on behind the curtain?

Contractor 
and/or Bond 

Agent

documents

Surety Data 
Entry

Surety
financial 
system

Surety 
Underwriter

Contractor, 
Bond Agent, 
and Surety 
agree on a 

bond
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What is going on behind the curtain?

Financials (full statements, WIP reports) are 

submitted as PDF documents which take a long 

time to process as they must be manually entered 

by the surety before analysis can begin.
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What is going on behind the curtain?

Manual data entry by the surety can result in 

inaccuracies as mistakes are made by rekeying. 

This has the potential to lead to an undesired 

decision by the surety due to the incorrect data.
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What is going on behind the curtain?

Reduced timeliness which means the data being 

analyzed to evaluate contractor financial health 

may be outdated.
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Pilot Case Study
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What documents?

When required?

How often?

Did they arrive?

On time?

1

What documents?

When required?

How often?

2

Variability

Submission methods

Format

Level of Detail

Completeness

3
Manual data entry

Manual tracking 

methods

eFile requirements

4

Business challenges
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What documents?

When required?

How often?

Did they arrive?

On time?

1

What documents?

When required?

How often?

2

Variability

Submission methods

Format

Level of Detail

Completeness

3
Manual data entry

Manual tracking 

methods

eFile requirements

4

Pain points

1. Unclear documentation expectations

2. Lack of auditability

3. Lack of secure submission options

4. Lack of alerts / reminders

5. Inconsistent submissions

6. Waste due to data entry time

7. Inconsistent / error-prone data entry

8. Lack of end-to-end tracking

9. Inconsistent document organization

10. Difficult hand-offs with interested parties
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Case Study Example

Contractor Bond Producer 

What documentation? When?

ABC Contractor Scott Insurance

Portal Tracker

Auto-

create 

XBRL
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Case Study Example

ABC Contractor Merchants Bonding

PDF / Excel XBRL

Scott Insurance

Surety #2
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Scaling up the pilot

Desktop solution

Spreadsheet 

application

Cloud-based system

Conversion application

Surety

Bank

SBA
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Questions and 
Discussion
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