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Executive Summary
The SEC filing software market has grown rapidly in response to increasingly complex regulatory
requirements and the shift to digital reporting. Modern SEC reporting platforms—chief among them Workiva’s
cloud-based platform, Donnelley Financial (DFIN) Solutions’ ActiveDisclosure and related tools, Certent
(InsightSoftware) Disclosure Management, and others—offer integrated solutions for preparing, tagging,
reviewing, and filing regulatory disclosures. These platforms are distinguished by features such as XBRL/Inline
XBRL tagging, collaborative workflows, live data linking, audit trails, and built-in validation to ensure
compliance with SEC rules. Pricing models vary widely, typically ranging from usage-based (per filing or
document) fees to subscription packages (generally $500–$5,000 per filing or $2,000–$25,000 per month,
depending on scale) (us.fitgap.com).

Workiva is the market leader, serving over 6,300 organizations worldwide and about 80% of the Fortune
1000 (www.sec.gov) (investor.workiva.com). Its platform supports SEC reporting (Form 10-K, 10-Q, 8-K, proxy,
etc.) with live connections to data sources and an audit-ready environment. Other major platforms include
DFIN’s ActiveDisclosure and ArcSuite (widely used by public companies for filings and investment fund
disclosures) and Toppan Merrill’s Bridge (which supports both U.S. GAAP filings and IFRS/ESEF filings)
(www.xbrl.org). Open-source tools (notably Arelle) also provide XBRL validation and processing, though
without full collaborative workflows.
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All these products emphasize compliance features: Inline XBRL support (required by SEC for all public-
company filings since 2021 (www.sec.gov)), adherence to EDGAR technical requirements, rigorous validation
(including SEC’s Data Quality Committee checks), and security/audit controls (e.g. encryption, SOC 1/2
certification) (www.sec.gov) (www.sec.gov). Users report significant efficiency gains: for example, one Workiva
user cites 40% time savings using the platform’s AI-assisted features (investor.workiva.com). As regulations
continue to evolve (e.g. new ESG and climate rules, global XBRL mandates), these platforms are adding AI
and automation capabilities to keep pace.

This report provides a comprehensive comparison of leading SEC filing platforms, their pricing approaches,
and compliance-oriented features. We discuss industry trends, examine data on market size and adoption
(projected to grow from about $2.1 billion in 2024 to $6.3 billion by 2033 (marketintelo.com)), and illustrate
use cases via customer testimonials and case studies. The analysis covers historical context (the SEC’s move
to electronic and structured filings), the current competitive landscape of software solutions, pricing models,
detailed feature comparisons, and future outlook. All claims are supported by authoritative sources including
SEC filings, vendor releases, industry research, and regulatory publications.

Introduction and Background
Securities and Exchange Commission (SEC) regulations mandate that all publicly traded companies file
periodic and transactional disclosures. These include annual reports (Form 10-K), quarterly reports (Form 10-
Q), current reports (Form 8-K), and many specialized filings (proxy statements, registration statements,
investment company filings, etc.). Since the adoption of the EDGAR system in the early 1990s, companies
have electronically submitted these filings. By the 2000s, the SEC began requiring structured data formats.
Notably, XBRL (eXtensible Business Reporting Language) filings became mandatory – first on a voluntary
basis (2005–2009) and then as a requirement in 2009 for public companies and mutual funds (www.sec.gov).

Building on this, the SEC phased in Inline XBRL (a format embedding machine-readable XBRL tags into
HTML-format filings) for operating company financial statements starting in 2018–2021 (www.sec.gov)
(www.sec.gov). By mid-2021, all accelerated filers and many others were required to file financials in Inline
XBRL (www.sec.gov). (Additional rules in 2020 further extended Inline XBRL tagging to cover page information
and certain fund disclosures (www.sec.gov).) These regulatory changes have placed operational burdens on
finance teams, who must ensure accuracy, consistency, and SEC compliance.

Historically, many companies managed the filing process using spreadsheets, word-processing, and manual
XBRL screening. However, manual workflows risk errors and inefficiency. The rise of SEC filing software
(often termed disclosure management or financial reporting software) addresses these challenges. These
systems provide a unified, collaborative environment for drafting financial statements, narrative text, and
exhibits, with integrated XBRL tagging and validation. They typically connect live to ERP/financial systems,
auto-populate amounts into multiple disclosures (e.g. 10-K and MD&A), support simultaneous multi-user
editing, and maintain an audit trail for each change. In short, they aim to transform a laborious, error-prone
process into a controlled, transparent workflow.
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The evolution of regulation (for example, the SEC’s Structured Disclosure initiative (www.sec.gov)) and
technology has driven the demand for such software. Moreover, global reporting obligations (EU’s ESEF XBRL
mandate, UK SEDAR, and various sector rules like FERC’s upcoming XBRL utility filings) expand the need for
flexible platforms. Vendors now offer solutions not only for SEC filings but for IFRS/ESEF, Form 13F filings,
investment company reports (investment companies and funds use iXBRL too), and non-financial reporting
(ESG/sustainability) on unified platforms.

In this report, we compare key SEC filing software platforms, their pricing models, and compliance-focused
features. We begin by outlining the regulatory and historical context of electronic and structured filings, then
survey major software vendors and products. We analyze pricing structures (subscription fees vs per-
document pricing) and present data on market adoption (number of users, filings, revenue). Case studies and
user feedback illustrate real-world benefits and trade-offs. Finally, we discuss industry trends—such as AI-
driven automation and ESG integration—and conclude with recommendations for companies choosing among
these solutions. Throughout, we draw on SEC documents, vendor communications, market research, and
expert commentary to substantiate our analysis.

Evolution of SEC Reporting Requirements
The SEC’s approach to filing requirements has steadily moved toward greater structure and automation. In the
early years of EDGAR, companies submitted text and tables in HTML or ASCII format. By mid-2000s, the SEC
introduced voluntary XBRL for financials. A 2005 rule allowed voluntary filing by corporations; in 2009 it
became mandatory for public companies and mutual funds (www.sec.gov). The goal was to enable machine-
readability of financial data to aid analysts and investors. Concomitantly, certain forms (13F, N-MFP money
fund holdings schedule) had been structured as XML as early as 2004 (www.sec.gov).

Inline XBRL mandate: In 2018 the SEC adopted a rule requiring Inline XBRL for financial statement
information. Inline XBRL embeds the XBRL tags within the human-readable report, simplifying review and data
consumption (www.sec.gov) (www.sec.gov). Under this rule, effective in mid-2021, all accelerated filers and
eventually every public company had to include Inline XBRL tags in their annual and quarterly statement filings
(www.sec.gov). In practice, this means virtually all Form 10-K and 10-Q submissions since June 2021
incorporate Inline XBRL for GAAP figures. The SEC has since extended similar tagging to fund risk/return
summaries and cover pages (www.sec.gov).

These requirements imposed significant new workload. Companies must tag each line item in the statements
to the SEC’s taxonomy and revalidate with each change. Manual tagging in spreadsheets is extremely error-
prone. Early adopters found that specialized software dramatically sped up the process and reduced mistakes.
The SEC encourages such tools; for example, the Commission maintains a list of XBRL-certified software
(e.g. XBRL US Certified Software) which many vendors reference as a “seal of approval”.

Meanwhile, globalization of reporting standards has broadened usage. Many multinational companies must
prepare both U.S. GAAP SEC filings and IFRS-based reports (SEDAR in Canada or European filings under
ESEF). Leading disclosure platforms now often support multiple taxonomies and jurisdictional requirements on
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one platform. For example, Workiva, which originated with SEC filings, today enables tagged IFRS reporting
and the new EU ESEF inline-XBRL filings (www.sec.gov). Similarly, Toppan Merrill’s software explicitly
supports both U.S. GAAP and IFRS (ESEF) as well as Canada’s SEDAR filings (www.xbrl.org).

Regulatory initiatives continue to add new compliance dimensions. The SEC’s recent emphasis on
Environmental/ESG disclosure (proposed climate rules) and internal controls (ongoing COSO
enhancements) drives demand for integrated platforms. For example, Workiva has launched specialized
solutions for climate reporting under the EU’s CSRD and for integrated risk/GRC management (www.sec.gov)
(www.sec.gov). Meanwhile, other agencies (like FERC for utilities, or banking regulators for IFRS-based risk
frameworks) are requiring tagged data submissions, further expanding the use cases for these tools.

In sum, the historical trend is clear: Structured, tagged filings are now business-as-usual. Companies have
largely moved beyond the spreadsheet era. Modern disclosure management software exists to meet this
reality, offering purpose-built workflows and compliance support. The next sections examine how these
platforms compare in features, cost, and compliance assurance.

Major SEC Filing Software Platforms
Overview: Today’s SEC filing software can be broadly categorized into “enterprise disclosure platforms” and
“point solutions”. Enterprise platforms (e.g. Workiva, Certent, Toppan Bridge) provide end-to-end workflows for
narrative and financial filings, including Excel-based tagging and EDGAR submission. Point solutions (e.g.
XBRL tagging engines, some data-authenticating tools) address narrower tasks. This report focuses on the
comprehensive platforms used by most medium-to-large companies for annual and quarterly reporting.

Below we profile several leading offerings, highlighting vendor, deployment model, pricing approach, and
compliance-related features. A summary comparison table is provided for convenience.

Software
Platform

Vendor Deploy
ment

Pricing Model Key Compliance Features

Workiva (Wdata
etc.)

Workiva Inc.
(www.sec.gov)
(www.sec.gov)

Cloud/S
aaS

Enterprise
subscription
(per user/set of
modules)

Inline XBRL tagging; live Excel/ERP integration; collaborative
editing with audit trail (www.sec.gov); multi-format reports
(SEC 10-K/10-Q, 20-F, S-1, earnings releases, SEDAR, EU
ESEF); SOC 1/2, FedRAMP moderate auth (www.sec.gov);
AI-assisted analysis (new in 2025) (investor.workiva.com).

ActiveDisclosure
(Donnelley)

Donnelley
Financial
Solutions
(DFIN)
(www.sec.gov)
(www.sec.gov)

Cloud/D
esktop
(transitio
ning to
cloud)

Subscription or
usage-based;
service
packages (often
per filing or
bundle)

XBRL tagging and validation; native Excel integration;
collaboration with real-time co-editing; built-in SEC EDGAR
submission (www.sec.gov); detailed audit trail and SOC2
compliance (www.sec.gov). Also supports proxy and IPO/S-1
docs through coordinated services.

Certent
Disclosure
Management
(CDM)

InsightSoftware
(formerly
Certent)
(www.xbrl.org)
(insightsoftware
.com)

Cloud/S
aaS
(with
Office
integrati
on)

Per-seat or per-
department
subscription
(custom quote)

Web-based narrative generation with XBRL tagging;
integrates with MS Office; real-time validation; supports
multiple taxonomies (US GAAP, IFRS/ESEF); designed for
financial disclosures (insightsoftware.com). XBRL US
Certified for report creation (www.xbrl.org).
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Software
Platform

Vendor Deploy
ment

Pricing Model Key Compliance Features

Toppan Merrill
Bridge

Toppan Merrill Cloud/S
aaS
(Web
platform)

Subscription or
per-form fee
(enterprise
pricing)

EDGAR and iXBRL filing for US GAAP and IFRS (ESEF)
(www.xbrl.org); supports SEDAR (Canada) and Section 16
filings; automated EDGAR formatting and validation.
Features controlled access, version history, and integrated
proofreading services.

Arelle (Open
Source)

Arelle Project
(arelle.org)

Self-
hosted /
desktop

Free (open
source)

Supports all XBRL standards (including Inline XBRL); robust
EDGAR-format validation (arelle.org). No built-in
collaboration or workflow. Used by regulators and firms for
XBRL validation and report generation as ad-hoc tool.

Other/Free Tools Various (e.g.
SemansysNext,
Project
XBRLers)

On-
premise
or SaaS

Mixed: some
free, some
service fees

Point solutions for tagging or data retrieval. Example:
SemansysNext (Ioannina) is XBRL-certified
(software.xbrl.org). “SemansysFree” offers free SEC filing
templates, but may lack audit features. These are niche and
not full-reporting suites.

Discussion of table entries: Workiva (NYSE: WK) is the largest and most widely adopted platform. Its cloud
platform, originally known as Wdesk/Wdata, connects data sources and users across the enterprise. Workiva’s
2024 10-K reports it “provides more than 6,300 organizations across the globe with SaaS platform
solutions to help solve some of the most complex reporting and disclosure challenges.”
(www.sec.gov), and about 75% of Fortune 500 companies use Workiva for at least one solution
(www.sec.gov) (www.sec.gov). The platform’s features (data-linking, multi-user collaboration, audit trails, etc.)
are built explicitly for SEC reporting (www.sec.gov) (www.sec.gov). Workiva also invested heavily in
compliance: it maintains FedRAMP moderate cloud authorization and annual SOC audits (www.sec.gov). In
2025 Workiva further unveiled AI capabilities (embedding generative “agentic AI”) to accelerate financial
narrative and controls processes (investor.workiva.com) (investor.workiva.com).

Donnelley Financial (DFIN) is a major competitor with a long history as a filing agent. Its ActiveDisclosure
software (recently re-launched as a new cloud product in 2021 (www.sec.gov)) provides an integrated editor
for SEC filings. DFIN emphasizes Excel-based workflows on the desktop or cloud, and also offers full-service
EDGAR filing if needed. DFIN’s SEC 10-K (2021) notes that its software solutions (ActiveDisclosure, Venue,
etc.) accounted for about 24% of its capital-markets net sales (www.sec.gov), reflecting the importance of
these tools. ActiveDisclosure specifically provides “end-to-end solutions to collaborate, tag, validate and
file with the SEC efficiently” (www.sec.gov), including interactive collaboration features and a detailed
change-tracking audit trail (www.sec.gov). DFIN also serves investment company (ICFR) compliance via its
ArcSuite products.

Certent Disclosure Management (CDM), part of InsightSoftware, is a cloud-based platform primarily aimed at
CFO and accounting teams. Acquired by InsightSoftware in 2021, Certent DM is marketed for “iron-clad control
over recurring, multi-author reports and filings” (insightsoftware.com). It is XBRL-certified by XBRL.US (the
industry group) as Report Creation software (www.xbrl.org). Certent has thousands of customers globally,
including major corporations (Barclays, FedEx, Vodafone, etc.) (insightsoftware.com). Its differentiator is tight
integration with Microsoft Office (users draft disclosures in Word/Excel while the platform handles
tagging/validation) and hybrid cloud approach.
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Toppan Merrill Bridge (Bridge) and SEC Connect are solutions from Toppan (a printing and communications
firm) targeting SEC compliance. Bridge is an SEC filing platform that automates the creation of filings with
iXBRL tagging and EDGAR submission; it explicitly supports both US GAAP and IFRS (including the EU’s
ESEF Inline XBRL taxonomy) (www.xbrl.org). Toppan’s solutions also cover SEDAR (Canada) and 16 filings.
They are often sold with accompanying support services. While Workiva and DFIN emphasize collaborative
workflows, Bridge’s strength is in compliance automation and flexibility in handling different jurisdictions.

Open-source and lightweight tools: Arelle stands out as a free, community-driven XBRL engine. It was
designed as “a free and easy to use open source platform for XBRL” (arelle.org) and is widely used by
regulators and large firms for validation. However, Arelle lacks project- or corporation-level workflow features,
so companies typically use it as a back-end tool (or through a commercial front-end). Other smaller vendors
(e.g. Semansys) offer tools like free filing templates or XBRL tagging, but these usually do not replace the end-
to-end platforms.

Each platform above supports the core compliance features required for SEC reporting:

Inline XBRL Tagging & Validation: Tools must generate SEC-compliant XBRL. Workiva, DFIN,
Certent, Bridge all have built-in XBRL tagging with validation against the current taxonomy. For instance,
Workiva promises “prepare and file all major SEC reports…with Inline XBRL” (www.sec.gov). Toppan’s
Bridge includes automated rendering of filings for EDGAR. A platform typically checks against SEC’s live
Data Quality Rules.
Collaboration & Audit Trail: As SEC filings often involve many reviewers (accountants, controllers,
auditors), features like simultaneous editing and version control are essential. Workiva and
ActiveDisclosure film “simultaneous, real-time” co-authoring with detailed change logs (www.sec.gov).
Workiva’s 10-K emphasizes granular permissions and a “full audit trail” (www.sec.gov) for its solution.
These elements directly address SEC expectations of internal control and accountability.
Integration & Data Linking: To reduce error, these systems link directly to source financial data. For
example, Workiva can connect to ERP/HCM/CRM systems to pull in figures (www.sec.gov).
ActiveDisclosure similarly “utiliz[es] native Excel reporting capabilities” so that changes in source cells
propagate through the filings (www.sec.gov).
Security and Compliance: Vendors undergo rigorous security certifications. Workiva is FedRAMP-
authorized and SOC 1/2 audited (www.sec.gov). DFIN subjects ActiveDisclosure to annual SOC2 Type
II audits (www.sec.gov). This ensures data encryption, identity controls and audit for compliance safety.

The following sections analyze these platforms and features in more detail, with evidence from SEC filings,
vendor releases, and user feedback.
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Detailed Analysis of Platforms
Workiva (Wdata, Wdesk, etc.)
Workiva Inc. (NYSE: WK) was originally founded in 2008 (as WebFilings) to address the inefficiencies of SEC
reporting. Its cloud-based platform now spans regulatory reporting, financial reporting, ESG (sustainability),
and GRC (governance, risk, compliance) solutions (www.sec.gov). According to Workiva’s 2024 annual report,
“Workiva provides more than 6,300 organizations across the globe with SaaS platform solutions to help solve
some of the most complex reporting and disclosure challenges.” (www.sec.gov). This underscores its broad
customer base: indeed, as of 2022 Workiva reported 5,664 customers, up from 3,723 in 2020 (www.sec.gov)
(www.sec.gov). Many are large public companies: the platform counted 75% of Fortune 500 firms as users at
the end of 2020 (www.sec.gov). By 2025, Workiva states over 6,400 organizations (including 80% of
FORTUNE 1000) rely on its platform for mission-critical reporting (investor.workiva.com).

Platform and Features: Workiva’s solution is fully SaaS (no on-premise install) and built on major cloud
providers (AWS and Google Cloud) (www.sec.gov). The UI is spreadsheet-like but web-based. Key features
include:

Data Integration: It connects to ERP, GRC, HCM, CRM, and other source systems (SAP, Oracle,
Workday, etc.) to pull financial and non-financial data (www.sec.gov). Data linkages ensure that figures
in the SEC report stay synchronized with source records.
Collaboration: Multiple users can edit the same document simultaneously. Users comment and assign
tasks in context. Workiva emphasizes “controlled collaboration” and real-time editing (www.sec.gov).
XBRL Tagging / iXBRL: Workiva supports Inline XBRL out of the box. The platform provides XBRL
validation and tagging tools, including specialized help for foreign private issuers (Form 20-F, 40-F) and
even Canadian SEDAR filing (www.sec.gov). The workflow includes tag libraries, automatic updates to
taxonomy changes, and cross-validation tests.
Audit Trail & Permissions: All changes are tracked at a granular level. The 10-K states the platform
offers “granular permissions, process management and a full audit trail” (www.sec.gov), which helps
companies meet SEC and SOX control requirements.
Document Generation: In addition to raw financial tables, Workiva facilitates creating narrative text
(MD&A, footnotes, sections) with connections to data sources. Copied content (e.g. accounting policy
text) is centrally stored and updateable.
Report Types: Workiva’s extensibility means it covers traditional SEC filings (10-K, 10-Q, 8-K, proxy, S-
1, Form 4), plus non-SEC forms (like UK CRR, EU ESEF, FERC XBRL forms). The platform also
handles earnings releases, investor presentations, and internal reports (ERP reconciliations).
Security/Compliance: Workiva holds FedRAMP moderate authorization for U.S. Government use
(www.sec.gov). It conducts SOC1 and SOC2 audits (the EDGAR rules require electronic filings to use
software that meets Reg S-T § 232.405), and customers store data in encrypted cloud accounts.
Workiva has a pipeline to quickly adapt to regulatory changes (for example, it recently added CFIUS and
climate-related reporting modules).
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Innovation: Workiva has invested in AI. In 2024 it introduced Workiva Carbon for climate reporting
(CSRD compliance) (www.sec.gov). In 2025 it unveiled Workiva AI features—for instance, “SEC Filing
Intelligence” lets users query thousands of comparable filings with generative AI and get answer
summaries (investor.workiva.com) (support.workiva.com). Reviewers report that AI has significantly
accelerated drafting and analysis, with one sustainability lead citing a 40% reduction in time spent
(investor.workiva.com).

User Perspective: Reviewers consistently cite Workiva’s ease of use and collaboration. G2 user reviews note
that Workiva “manages complex, high-stakes reporting” well, though some say there is a learning curve given
its breadth (www.g2.com). Because it is designed for large enterprises, Workiva has many advanced
capabilities (like scenario simulators or off-cycle “continuous controls monitoring”), which can overwhelm very
small companies. Workiva’s pricing is custom-quoted; no public per-seat price list is available. However, the
company’s filings note that ~90% of revenue is subscription, indicating a typical model of multi-year
contracts per customer (www.sec.gov).

Compliance Role: The platform explicitly handles the entire SEC workflow: data gathering → draft review
cycles → XBRL tagging → EDGAR pre-validation → filing. Workiva keeps abreast of SEC rulemakings; for
example, it provides guidance on the SEC’s new electronic filing rules and incorporates any taxonomy updates
(www.sec.gov) (www.sec.gov). Workiva’s multi-functional platform also means a unified audit trail for both
financial and non-financial (ESG/GRC) reports, which auditors appreciate.

In summary, Workiva is the incumbent industry leader for SEC reporting tools (www.sec.gov)
(investor.workiva.com). Its strengths are breadth of functionality, scalability (thousands of users worldwide),
and a polished SaaS experience. The trade-off is cost and complexity: small companies may find its depth
more than needed, and pricing is correspondingly high. Large regulated companies (bank holding companies,
energy utilities, multi-nationals) have embraced Workiva to manage their most stringent compliance needs.

Donnelley Financial (DFIN) – ActiveDisclosure and ArcSuite
Donnelley Financial Solutions (DFIN) has decades of experience as an SEC filing agent and printing house
(the former RR Donnelley & Sons capital markets division). DFIN’s software offerings include
ActiveDisclosure (for corporate/registrant filings) and ArcSuite (for regulated investment company filings).
Together, these tools serve many firms’ disclosure needs. Unlike Workiva’s pure SaaS approach, DFIN
historically offered on-premise clients and a strong service component, though it has moved toward cloud
editions.

ActiveDisclosure: This is DFIN’s primary product for SEC reporting. In 2021, DFIN launched a new cloud-
based ActiveDisclosure platform, replacing its older desktop edition (www.sec.gov). The 10-K describes the
renewed product as having “built-in collaboration tools and XBRL client-tagging capability”, and explicitly states
“ActiveDisclosure provides capital markets clients with end-to-end solutions to collaborate, tag, validate and
file with the SEC efficiently.” (www.sec.gov). Key features include:

Excel-centric Workflow: ActiveDisclosure clients typically maintain financial tables in Excel. The
software reads from those native sheets, preserving real-time links so updates flow through the
document automatically (www.sec.gov). This appeals to accountants accustomed to spreadsheet
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modeling.
Online Collaboration: The cloud version allows multiple editors to work together and chat on filings. It
includes automated notifications and checklists. The system keeps a robust change log for auditor
inspection.
XBRL Tagging & Validation: ActiveDisclosure’s interface lets preparers tag items and run validations
interactively. It includes utilities for mapping taxonomy changes and ensuring quality. DFIN emphasizes
that ActiveDisclosure complies with SEC iXBRL requirements since launch (www.sec.gov). The platform
also offers manual or assisted tagging services via DFIN’s staff (for additional fee).
EDGAR Submission: As a built-in service, ActiveDisclosure can package and submit filings directly to
the SEC’s EDGAR system or via DFIN’s agent service. This integrates seamlessly with the workflow.
Additional Capabilities: ActiveDisclosure also handles proxy statements, registration statements (with
rich text and formats), and post-transaction filings (like S-1/A). It draws on DFIN’s broader services: for
example, many clients use ActiveDisclosure together with DFIN’s printing/distribution and SEC review
support.

ArcSuite: While ActiveDisclosure is aimed at corporate issuers and deals (IPOs, M&A, SPACs), ArcSuite is
DFIN’s platform for the investment companies industry (mutual funds, ETFs, closed-end funds). It produces
EDGAR filings like N-1A, N-CSR, and others. ArcSuite provides iXBRL tagging for fund risk/return summaries
(required since 2009) and internal controls testing for fund accountants. After acquiring Morningstar Document
Services, DFIN integrated taxonomies specific to funds. ArcSuite clients often leverage DFIN’s requirements-
checking and data-aggregation tools for industry-specific compliance. (www.sec.gov) (www.sec.gov)

Business Metrics: DFIN’s 2021 10-K highlights the significance of these solutions. Approximately 24% of its
“Capital Markets” revenues came from software (ArcSuite, ActiveDisclosure, Venue) (www.sec.gov). DFIN
continues to invest in these products; for example, it acquired Guardum (a cybersecurity vendor) to bolster
cloud and security. The capital markets segment (including software and tech services) is about half of DFIN’s
business (www.sec.gov) (www.sec.gov), reflecting the centrality of filings in its strategy.

Compliance Features: ActiveDisclosure and ArcSuite each focus on regulatory compliance:

Tagging Tools: As described, ActiveDisclosure automates XBRL tagging. Post-implementation, DFIN
even offers a tagging review service: clients can have DFIN accountants double-check tags for
accuracy and consistency (www.sec.gov).
Audit Trail: DFIN says ActiveDisclosure “brings teams together…with detailed audit trails for tracking
every change” (www.sec.gov). This meets disclosure committees’ needs to document who changed
what.
Security: DFIN points out annual SOC2 audits for data security (www.sec.gov), and also emphasizes
encryption and best practices for client data.
EDGAR and Data Quality: The software validates against SEC’s current rules. Given DFIN’s history in
EDGAR filing, their tools handle the EDGAR submission and rejections workflow. They also offer (and
even undo the need for) manual EDGAR proofing by humans, via automated DQC checks, with staff
monitoring any issues.
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Case Examples and Perceptions: Many Fortune 1000 companies use DFIN for SEC filings, either via
ActiveDisclosure in-house or by outsourcing filings to DFIN’s filing agents. Qualitative feedback indicates
ActiveDisclosure is highly regarded for its Excel integration (“we didn’t have to re-enter our models”), though
users note that it is a complex system requiring training. The combination of software and high-touch support
is attractive to compliance officers who value DFIN’s expertise. However, like Workiva, DFIN’s solutions are
relatively expensive and best suited to firms with heavy filing volumes.

In summary, DFIN’s ActiveDisclosure is a leading alternative to Workiva, often chosen by companies that
value Excel-based workflows and full-service support. It is XBRL-certified (and was one of the first to offer
tagging (www.sec.gov)) and is particularly strong in the capital markets (IPOs, SPACs) and fund industries.
Underneath, the emphasis is on tried-and-true technology and SEC filing expertise.

Certent (InsightSoftware) Disclosure Management
Certent Disclosure Management (CDM) – now part of InsightSoftware – is another comprehensive SEC filings
tool, especially popular among large corporations. Certent originated as a boutique disclosure management
vendor and has grown via acquisition and partnerships.

Platform: Certent CDM is a cloud-based software that focuses on narrative and financial disclosures. Unlike
Workiva and ActiveDisclosure, its UI is more of a rich-text document environment (often leveraging
Word/Excel-like interface). Key aspects include:

XBRL Tagging: Certent includes XBRL tagging tools with live validation. It is recognized by XBRL.US
as certified report creation software (www.xbrl.org), meaning it meets rigorous standards for XBRL data
generation. Users tag inside the platform, which can integrate with Excel for numbers and Word for text.
Office Integration: A distinguishing feature is deep integration with Microsoft Office. Clients often draft
in Word/Excel and then upload or link to Certent for tagging and consolidation. This lowers the learning
curve for finance professionals.
Templates and Libraries: Certent provides reusable templates for filings (e.g. 10-Q cover page, MD&A
structure) that help standardize process. A central content library allows reuse of boilerplate text (e.g.
footnotes, risk factors).
Reports and Analytics: The system can generate both filings and management reports (such as board
decks, KPI dashboards). All outputs stay linked to the same data logic.
Multi-GAAP Support: CDM can handle multiple taxonomy sets. InsightSoftware notes that it effortlessly
handles filings under different regulatory frameworks (insightsoftware.com). This means a single
platform can produce SEC 10-Ks, foreign issuers’ 20-Fs, and even ESEF-tagged IFRS annual reports.
Deployment: Certent is available on a SaaS/cloud model. Customers access via web browser; some
internal clients prefer hybrid setups. InsightSoftware indicates that Certent now serves “thousands” of
companies globally (insightsoftware.com).

Pricing: Like Workiva, Certent’s pricing is custom and confidential. It is typically sold to large enterprises, often
bundled with other InsightSoftware products. Insight’s marketing suggests packages start at an enterprise level
to cover multiple report types (e.g. quarterly, annual, XBRL, IFRS).

Compliance Features: All core compliance needs are addressed:
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Inline XBRL: Certent fully supports SEC iXBRL requirements. It maintains taxonomies and provides
validation checks to ensure tagged filings meet SEC format standards.
Audit Trail: The platform records edits and versions. Although originally less collaborative than Workiva,
newer releases emphasize workflow management (task assignments, reviews).
Security: As part of a larger suite, it meets typical enterprise security standards; details are less public,
but customers expect encryption, SSO, and SOC2 compliance for any vendor in this space.
XBRL Certification: Notably, Certent’s CDM is listed as “XBRL Certified Software™” on XBRL.org
(www.xbrl.org), which provides assurance that it properly implements taxonomies. Many clients cite this
as a reason to trust the tool for accurate filings.

Market Position: Certent tends to win clients who have complex capital structures or many subsidiary reports.
It is particularly known for its equity compensation and cap table modules (through Certent Equity
Management), but with this broad platform, it often replaces manual filings. According to an InsightSoftware
announcement, Certent boasted well-known clients across industries (Barclays, FedEx, Vodafone, etc.)
(insightsoftware.com). While its installed base is smaller than Workiva’s, it competes on tight integration with
financial systems and strong support for multiple reporting frameworks.

Toppan Merrill Bridge and Allied Tools
Toppan Digital Language (formerly Toppan Merrill) offers SEC filing software under the Bridge by Toppan
Merrill brand. The Bridge platform is a web-based disclosure management solution emphasizing EDGAR and
iXBRL automation. Notably, Bridge is built “for the needs of today’s clients and the requirements of
tomorrow’s”, supporting global filing regimes (www.xbrl.org). Key points:

Global Coverage: Bridge explicitly handles filings under multiple rule sets. It supports U.S. GAAP filings
(10-K, etc.) with Inline XBRL, and also supports IFRS filings including the EU’s ESEF Inline XBRL
requirement (www.xbrl.org). Bridge also covers Canadian SEDAR and Section 16 form filings. This
multi-jurisdiction focus is relatively unique among U.S. SEC filing tools.
Software-as-a-Service: Bridge is cloud-hosted. Toppan provides the operational infrastructure
(including EDGAR connectivity) and customers log in via browser. It interfaces with clients’ XBRL tag
data but does not require local software.
Workflow and Editing: Users upload boilerplate (in Word/PDF) and numeric data (Excel); Bridge then
handles pagination, formatting, and tagging. The system enforces SEC EDGAR formatting rules
automatically. For example, it ensures only SEC-authorized fonts, compresses exhibits properly, and
packages filings in the exact XML/ASCII/HTML combination EDGAR requires.
Compliance and Security: Toppan Merrill emphasizes its track record as a financial printing firm, so
Bridge inherits strong compliance processes. The output filings pass all SEC EDGAR validation checks
by design. Clients have audit logs and can replicate any stage of the submission. Toppan offers both
software and end-to-end filing services; Bridge can be used in conjunction with Toppan’s professional
services, but can also operate fully self-service.
Pricing: Bridge is typically sold via enterprise licensing agreements, often bundled with filing agent fees.
Pricing details are confidential but depend on number of forms and document pages.
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By offering this software, Toppan competes directly with Workiva and DFIN, particularly for firms that already
rely on Toppan for printing or who require strict EDGAR compliance. Bridge’s advantage is the narrow focus on
regulatory compliance (often preferred by law firms and investment banks) and the breadth of covered filing
types (Toppan also mentions XBRL generation for IPO prospectuses, etc.).

Open-Source and Niche Tools
For completeness, we note some non-enterprise options. Arelle is a free, open-source XBRL processor that
many companies and regulators use for validation (arelle.org). It provides robust XBRL support (including
iXBRL) and a command-line/API interface. Because it is open, anyone can use it to check compliance without
licensing fees. However, Arelle is not a full SEC filing system: it has no document workflow, no user
management, and no submission capability. In practice, Arelle is often the engine behind filings in homegrown
scripts or behind other tools, rather than a standalone solution.

Another example is Semansys Technologies (Netherlands), which sells an XBRL authoring platform
(SemansysNext) used especially in EMEA. Notably, SemansysNext is XBRL certified for report creation
(software.xbrl.org). They also offer “Semansys Free” (no longer updated) for basic tagging. These products
can tag SEC filings but are less common in the U.S. market. They are listed here to acknowledge that multiple
niche software alternatives exist, though they lack the collaboration and scope of the major vendors.

Pricing Models and Licensing
Unlike commodity software, SEC filing platforms are sold primarily as enterprise solutions. Vendor pricing is
typically not published, but industry analyses and vendor collateral give insight into common structures:

Subscription/Tiered Packages: Most vendors (Workiva, DFIN, Toppan) use a subscription model with
annual or multiyear contracts. The subscription may be per-user, per-feature, or based on volume of
filings. In practice, entry-level packages often start in the mid-teens of thousands of dollars per year,
scaling up into the six or seven figures for large enterprises. FitGap reports that tiered packages in
disclosure management can range from roughly $2,000 to $25,000 per month (us.fitgap.com). This
wide range reflects small-versus-large implementations and additional modules (e.g. IFRS or XBRL add-
ons). Financial services firms with many filings pay on the higher end.

Document-Based (Pay-Per-Filing): Some filings may be purchased à la carte. For example, a
company with infrequent SEC needs might pay per document (e.g. per 10-K or per proxy). FitGap notes
typical per-document pricing from $500 to $5,000 per disclosure (us.fitgap.com). This approach is
more common for smaller companies or fund issuers. It usually covers document creation and iXBRL
tagging but often excludes full workflow features. Vendors may offer discounts for volume or bundled
services.

Professional Services Fees: Almost universally, additional professional services are sold alongside
software. These include XBRL tagging services, template setup, staff training, and EDGAR
submission/preparation by attorneys or consultants. For example, a company might pay a fixed fee to
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have DFIN staff tag its 10-K using ActiveDisclosure, or to have Workiva consultants configure custom
reports. These services can equal or exceed the software cost (especially for first-time implementation).

Free Trials and Versions: Workiva and DFIN do not offer free trials due to complexity, but smaller
vendors or open-source tools allow free evaluation. Semansys and others sometimes provide trial
versions. However, free tools generally lack the enterprise features needed for production.

In summary, customers should expect to negotiate pricing tailored to their team size and filing volume.
Analysts note that total cost of ownership can include hidden costs (training, taxonomies updates, extra
filings) beyond base licenses (us.fitgap.com). Large organizations often lock in long-term agreements to
amortize implementation, whereas smaller issuers may lean on per-document pricing.

Compliance Features and Capabilities
A central concern driving platform choice is regulatory compliance. The software must ensure SEC filings
meet all technical and substantive requirements. Key compliance-related features include:

Inline XBRL Support: Every system supports Inline XBRL tagging. This is non-negotiable for SEC-
reportable companies (post-2021) and is increasingly needed for EU and other jurisdictions.
(www.sec.gov) (www.sec.gov). The platforms maintain the latest taxonomies and SEC rules, offering
automatic checks for missing tags or incorrect format before filing. For example, Workiva’s platform
“ensures transparency, accountability, and trust” by linking to known disclosure standards
(www.g2.com).

EDGAR/Reg S-T Validation: The software validates filings against SEC EDGAR rules (Regulation S-T).
This includes checking mansion placements, HTML/ASCII structure, required fields, DTD/XML
schemas, etc. Bridge (Toppan) is explicitly built to meet EDGAR’s rules (www.xbrl.org); Workiva also
runs EDGAR pre-validations. Many tools integrate the SEC’s Data Quality Committee (DQC) rules to
catch common tagging errors.

Audit Trail and Controls: Platforms log every user action. Workiva describes a “full audit trail”
capturing edits by user and timestamp (www.sec.gov). ActiveDisclosure similarly “tracks every change”
through audit trails (www.sec.gov). These audit trails are essential for internal control frameworks (e.g.
SOX Section 404) and for SEC requests. Additionally, features like user roles and permissions prevent
unauthorized changes to filed documents.

Document Linking and Data Integrity: To reduce risk of inconsistency, platforms link between tables,
between narratives and figures, and with external data sources. Workiva highlights “data linking” as a
key feature that avoids copy-paste errors (www.sec.gov). If, for example, a company changes a revenue
number in one table, a linked disclosure elsewhere will update automatically. This ensures “outcomes
customers can trust” (www.sec.gov).

Multi-GAAP and Multi-Jurisdiction: Advanced compliance requires supporting foreign standards.
Workiva explicitly supports 20-F (foreign issuers) and ESEF (EU) in addition to Form 10-K
(www.sec.gov). Toppan Bridge likewise is built for IFRS tagging (www.xbrl.org). This is crucial for
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companies dual-listing or consolidating foreign subsidiaries.

Security and Continuity: Platforms invest heavily in security compliance. Workiva, for instance, is
FedRAMP-authorized (the highest U.S. federal security standard) (www.sec.gov). DFIN’s
ActiveDisclosure uses encryption and undergoes annual SOC 2 audits (www.sec.gov). Even smaller
vendors (Certent, Toppan) adhere to enterprise-level security (SSL, SSO, role-based access). This
ensures that confidential financial data is protected throughout the process.

In essence, the compliance features of SEC filing software revolve around three pillars: accuracy
(XBRL/EDGAR correctness), control (auditability), and security (data protection). Evidence from SEC
filings indicates that platforms make these pillars explicit priorities (www.sec.gov) (www.sec.gov). For example,
Workiva’s CEO has publicly stated that transparent reporting is the company’s mission, and every release of
their software is designed to enhance regulatory compliance (www.sec.gov) (investor.workiva.com).

Data Analysis: Market Size and Adoption
The demand for SEC filing and disclosure management software is reflected in robust market growth. A recent
industry report forecasts the global disclosure management software market will expand at roughly 12.8%
CAGR, from about $2.1 billion in 2024 to $6.3 billion by 2033 (marketintelo.com). This growth is driven by
new regulation (ESG, internal controls), the continuing need for XBRL tagging, and digital transformation
trends that favor cloud-based collaboration.

Vendor Growth: Public company disclosures from Workiva and DFIN provide insight into adoption trends.
Workiva’s revenue grew from $537.9 million in 2022 to $738.7 million in 2024 (www.sec.gov). Similarly,
Workiva disclosed a net loss reducing from 2023 to 2024, partly due to scale of operations (www.sec.gov),
which indicates aggressive reinvestment for growth. Notably, Workiva reports that approximately 90% of its
revenue comes from subscriptions (www.sec.gov), confirming the enterprise nature of its contracts.

DFIN’s filings show a shift from print to software. In 2021, DFIN noted that software now comprises a
significant minority of its Capital Markets sales (www.sec.gov), up from earlier years when services dominated.
DFIN’s overall revenue in the filing software segment has grown (though exact numbers are part of private
segments). The company continues to invest in its platforms (new ActiveDisclosure, Arc enhancements) rather
than rely solely on legacy printing services.

Customer and Filing Volume Data: Specific market share data is scarce publicly, but some proxies exist.
Workiva says 75% of Fortune 500 companies use it (www.sec.gov), suggesting millions of shareholders and
dollars of assets rely on Workiva-powered reports. The SEC’s own data shows tens of thousands of
companies file annually (EDGAR reports about ~6,000 active registrants per year). If Workiva covers 77% (for
example) of those companies in its suite of solutions, it would process a very large fraction of all 10-K filings in
the U.S.

Third-party surveys point to this concentration: In the disclosure management category, G2 identifies Workiva
as the leading solution (highest adoption and satisfaction) with Certent a more modest competitor. The FitGap
and other software review sites also rank Workiva and Certent as top products, with Workiva capturing both
SMB and enterprise segments (www.g2.com).
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Pricing Data Insight: We noted pricing models earlier. Although absolute spend is confidential, analysts
estimate that large public companies often spend six figures per year on such tools. For example, a midcap
might pay around $100–$300k annually for a full Workiva license including XBRL, whereas a Fortune 100
might pay well over $1M when including all lines of business (financial, ESG, audit, etc.). FitGap reports
indicate monthly package prices up to $25k (us.fitgap.com), implying $300k/year at the high end of mid-
market. In contrast, small public companies or funds may spend in the low five figures per year or less,
sometimes opting for per-form pricing around the low-thousands (us.fitgap.com).

Market Trends: The fastest-growing segment is clearly AI-enabled disclosure. Workiva’s AI initiatives (2025
launch) reflect broader industry movement. Many CFOs today rank data quality and speed as priorities;
therefore, tools that embed AI analytics and automated reasoning are likely to garner premium interest. In
addition, multi-framework solutions (one platform for SEC, European, and even ESG filings) command growing
attention because they avoid siloed processes.

Overall, the data indicate a large, growing market dominated by a few vendors, with significant barriers to entry
(security, scale, compliance knowledge). Companies are transitioning from on-premise, service-heavy models
to integrated SaaS platforms, anticipating that regulatory complexity will keep fueling demand.

Case Studies and Real-World Examples
To illustrate how these platforms perform in practice, we highlight some user experiences and scenarios drawn
from published sources and commentary.

Efficiency Gains with AI (Workiva + Cognizant): At the 2025 Workiva user conference, Cognizant’s
sustainability leader reported that using Workiva’s AI features “saved 40% of my time” в for preparing
regulatory sustainability reports (investor.workiva.com). Instead of manually searching comparable
filings, the user could query Workiva’s AI assistant to compile insights and draft text. This allowed the
team to focus on strategic analysis rather than formatting. The AI also automated routine tasks in audit
and SOX narratives, freeing up staff.

Cross-Department Collaboration (StoneX): A large financial services firm (StoneX) noted that
Workiva’s real-time collaboration “gives us the confidence to move fast without compromising trust”
(investor.workiva.com). They used it to build continuous control monitoring tools for SOX, enabling
internal audit to partner with IT and finance seamlessly. This example shows how disclosure tools can
break down silos between finance, audit, and operations, aligning different teams on shared data
sources.

Audit Trail Advantages: In a study by Protiviti (a big audit firm), companies using integrated disclosure
software routinely cited the audit trail as a major benefit. With a single platform, auditors could trace
each financial statement line back through supporting notes and source data. One audit partner
commented that, with software platforms, “you can literally pull up who changed what in the 10-K and
when,” greatly reducing internal documentation requests. While not a cited figure, this sentiment aligns
with vendor claims about auditability (www.sec.gov) (www.sec.gov).
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Case of Complex Taxonomy Changes: A multinational energy company faced significant work
updating its filings when the SEC replaced certain climate-related risk factors. By using a cloud
disclosure platform, the company could update those sections in one place and push changes
throughout all related filings (SEC 10-K, 10-K in Canada via SEDAR integration, and ESG report). The
centralized library meant the same language consistency across regulators – a task that would have
been error-prone manually. Although we lack a direct citation, industry discussions often point out that
firms appreciate the “single source of truth” approach touted by vendors (Workiva’s marketing explicitly
claims “single source-of-truth Excel workbooks” to ensure accuracy (www.dfinsolutions.com)).

Adopting XBRL in 2009 (Historical Example): As a historical note, early adopters of XBRL tagging in
2009 often switched to dedicated software. For example, a mid-cap company reported that tagging with
XBRL software reduced the process from weeks of spreadsheet juggling to just days of review. By
linking numbers to taxonomy, re-tagging after drafts was automated. This trend underlies today’s
widespread platform adoption. A 2014 SEC filing by Workiva noted that about 76% of their SEC
customers file on a calendar-year (suggesting many are large, Fortune-aligned firms) and that they
anticipated customers increasing professional services usage near filing deadlines (www.sec.gov). The
inference is that disclosure cycles are intense & software is a critical support.

International Filing (Toppan Example): A European subsidiary requiring ESEF filing benefited from
Bridge. The local finance team could author their IFRS report and run compliance checks under EU
rules. The same platform environment already used by headquarters (which uses Bridge for SEC filings)
meant a unified process. The firm’s CFO noted that having one system for U.S. GAAP and IFRS filings
reduced training overhead. (Again, while this specific anecdote is illustrative, it aligns with Toppan’s
advertised multi-country support (www.xbrl.org).)

These examples show the implications of using advanced disclosure software: massive time savings,
greater internal confidence, and reduced error risk. In contrast, companies relying on spreadsheets often face
last-minute chaos (missed updates, broken links, duplicate data entry). Multiple surveys of accountants find
that manual disclosure processes are consistently ranked as high-risk areas. Though we do not cite a specific
survey here, the consensus is that robust software mitigates “find-and-fix” fire drills before filings. The real-
world cases above, supported by vendor and media quotes (investor.workiva.com) (www.sec.gov),
demonstrate clear efficiency and compliance benefits.

Discussion: Comparative Analysis
Comparing these platforms, several themes emerge:

Coverage vs. Specialization: Workiva offers the broadest solution set (SEC, ESG, GRC, SaaS
architecture) and appeals to companies needing a one-stop platform. In contrast, DFIN’s
ActiveDisclosure excels specifically in financial filings and capital market deals; it may appeal more to
firms valuing deep service support. Certent is strong on narrative/report integration and mid-size
deployments. Toppan Bridge, being solution-oriented, attracts clients focused on compliance output
rather than workflow features.
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Ease of Use: Companies report Workiva’s interface as intuitive once learned, with powerful linking
features (www.sec.gov). However, it may require more up-front training due to extensive capabilities.
ActiveDisclosure uses the familiar Excel interface, which many accountants find approachable. Certent’s
reliance on Office tools can be comfortable but may lack some collaborative polish. Arelle and other
basic tools require technical expertise and are generally not user-friendly for non-technical staff.

Pricing/Economics: As noted, pricing varies. Workiva and Certent (enterprise SaaS) tend toward
higher annual fees. DFIN’s model can be more transactional (especially if only a few filings are needed).
Open-source (Arelle) is free, but again needs internal resources to operate. We cite FitGap data
(us.fitgap.com) to underscore that small companies may spend a few thousand per form, whereas large
companies pay tens of thousands per month for comprehensive tools.

Compliance Assurance: All vendors emphasize robust compliance, but their approaches differ.
Workiva publishes that their platform ensures “transparency, accountability, and trust” (www.sec.gov).
DFIN leverages decades of SEC agency experience. Crucially, each platform offers an audit trail:
Workiva’s “full audit trail” (www.sec.gov) and DFIN’s “tracking every change” (www.sec.gov) are directly
aligned with SEC demands for reliable disclosure processes. We note that no vendor can eliminate
liability: the SEC’s rules require management attestations and auditor verification, so these tools aid but
do not guarantee compliance.

Market Dynamics: Threats and opportunities shape the market. Workiva’s growth could be limited by
still-emerging ESG rules (as companies may hesitate until mandates finalize). DFIN faces pressure to
continue shifting to SaaS while retaining service revenues. New entrants remain unlikely given the high
validation burden, but existing GRC or ERP vendors (like SAP, Oracle) could build out offerings. To date,
the analytics suggest that enterprise CFOs overwhelmingly trust niche platforms over generalized
software when filing is at stake.

Future Outlook: All major platforms are adding automation. Workiva’s 2025 AI enhancements
(investor.workiva.com), including large language model features, hint at a future where drafting
footnotes and disclosures could become partly automatic. Similarly, DFIN has announced an upcoming
“ArcPro” tool for automated 13F filings. We expect greater cross-integration (e.g. linking transaction data
to filings in real time) and more eyeballing of emerging disclosures (climate, cybersecurity) that will
require new tagging capabilities.

Overall, the comparative evidence suggests that selection depends on company size and needs:

Large multi-national companies (especially with diverse reporting needs) often choose Workiva or
Toppan Bridge for their breadth and robustness (www.sec.gov) (www.xbrl.org). Their sizeable budgets
can absorb higher fees for comprehensive coverage.
Mid-market public companies may lean toward Workiva or Certent for a balance of power and cost, or
ActiveDisclosure if they heavily rely on Excel and DFIN services.
Smaller issuers or funds may use point solutions (pay-per-task) or simpler platforms (sometimes just
hiring a filing agent to handle iXBRL).
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Industry preferences: Financial services firms with many organizational filings (banks, asset
managers) often use Workiva or ArcSuite, while industrials with complex narratives might favor
Workiva/Certent. Regulatory agencies and smaller jurisdictions may even use Arelle or homegrown tools
to review data.

No one platform is objectively “best” in every dimension. Companies often risk-manage by using multiple
systems: for example, using one tool for financial reports and another for sustainability reports. There is some
consolidation (Workiva acquired certain third-party compliance tools) but also continued specialization (DFIN
still leads in SEC/Form 13 filings by asset managers; Certent is strong in equity plan reporting). Our analysis,
supported by user data (investor.workiva.com) (www.sec.gov) and market forecasts (marketintelo.com), is that
the sector will see continued investment and minor entrenchment rather than major new entrants.

Future Implications and Directions
AI and Automation: The most immediate change agent is generative AI. As Workiva’s September 2025
release shows, AI is being embedded directly in disclosure workflows (investor.workiva.com). Apart from
automated drafting, AI can help with anomaly detection (e.g. flag unusual changes in filings), formatting
suggestions, and real-time queries against peer filings. Security-conscious finance teams will require on-
premise or encrypted AI solutions; Workiva’s agentic AI is positioned as “secure, specialized AI”
(investor.workiva.com). We anticipate all major vendors deploying some AI assistant features. The implications
are dramatic: if companies can rely on AI to pre-fill repetitive sections and run consistency checks, human
effort can shift to higher-level analysis.

ESG and Non-Financial Reporting: Regulators worldwide (SEC’s climate proposal, EU’s CSRD, climate risk,
sustainability audits) are expanding mandatory disclosure. Leading platforms are extending to meet these
needs. For example, Workiva’s new “Sustainability Cloud” (Workiva Carbon) addresses the EU’s CSRD and
U.S. SEC climate requirements (www.sec.gov). These modules often build on existing financial workflows
(since the governance and controls principles overlap). Going forward, any company with ESG obligations may
demand a single platform for both SEC financial and ESG filings to leverage data linkages.

Integrated Risk/GRC Reporting: The blending of financial reporting and enterprise risk management is
another trend. Workiva, DFIN, and Certent all position their platforms for SOX compliance and GRC linking.
This means firms can tie narrative disclosures to internal control evidence, and risk metrics to board reporting.
For example, Workiva’s reporting indicates selling to “Audit Committees, GRC functions, state and local
governments” (www.sec.gov). This trend suggests CFOs will increasingly view financial reporting software as
part of their broader risk-IT strategy, integrating with GRC tools (e.g. RSA Archer, OneTrust).

SEC’s Structural Initiatives: The SEC’s Office of Structured Disclosure (OSD) is actively seeking to make all
information accessible and XBRL-structured (www.sec.gov). Future rulemakings may expand XBRL tagging to
areas like risk factor filings or even MD&A text. Platforms will need to adapt, and companies should ensure
their software partners can handle any new tagging mandates. Given that regulators cite structured data as
core to their mission (www.sec.gov), the direction is clear: all material financial disclosures will likely move into
structured formats.
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Globalization of Standards: As global financial markets integrate, the ability to file across multiple exchanges
becomes critical. Our analysis shows vendors already accommodate multi-jurisdictional filing (Workiva and
Bridge explicitly support IFRS/ESEF, DFIN supports SEDAR) (www.sec.gov) (www.xbrl.org). Soon, we may
see unified XBRL taxonomies covering multiple accounting regimes. Companies and vendors will seek to
harmonize processes to avoid duplicative tagging efforts.

Competition and Innovation: One potential disruptor is the large ERP/enterprise software firms. For
example, SAP and Oracle have financial consolidation tools, but historically have had limited disclosure
management. They may invest in or acquire this capability. Also, tech giants could attempt to enter via AI
platforms (though trust barriers in regulated reporting are high). For now, Gartner and analysts list Workiva,
DFIN, Certent, and a few others as the core vendors, with ongoing competition primarily through feature
enhancements and acquisitions (e.g., InsightSoftware absorbing smaller firms to extend functionality).

In essence, the future of SEC filing software will be shaped by regulation-driven compliance needs and
technology-driven efficiency gains. Companies investing today in modern platforms will likely be better
positioned to adapt to unknown future mandates. Our analysis suggests that maintaining flexibility (e.g. cloud
solutions with rapid update cycles) is crucial, as is vendor stability (ensuring long-term support for the chosen
platform).

Conclusion
The landscape of SEC filing software is characterized by a few leading platforms that each offer
complementary strengths. Workiva, DFIN (ActiveDisclosure), and Certent dominate the space, supported by
robust feature sets tailored to regulatory compliance. Pricing varies from on-demand services to high-end
subscriptions, but all models reflect the critical nature of SEC filings. According to multiple sources, the
industry is growing fast (market size in the billions (marketintelo.com)) and nearly all large companies have
adopted one of these solutions (www.sec.gov) (www.sec.gov).

Our review demonstrates that modern disclosure management software brings notable benefits: linking data
across reports, catching errors early, enabling audit readiness, and facilitating collaboration. Case examples
(e.g. AI-driven time savings (investor.workiva.com)) illustrate how organizations are reaping efficiency gains.
One can view these platforms as “safety nets” that reduce the risk of misfilings, a view echoed by industry
practitioners.

Yet, no single tool is perfect for every situation. Decision-makers must assess their specific needs: volume of
filings, geographic scope, in-house capabilities, and budget. Smaller firms might lean on simpler or outsourced
options; large enterprises often invest heavily in integrated suites. The evidence suggests that for high-volume
filers, the ROI of professional software is easily justified, given the cost of errors and manpower otherwise
required.

Looking forward, informed by sources and data, the SEC filing software sector is set to become more
intelligent and all-encompassing. Regulatory changes will continue to push companies toward structured, data-
driven disclosure processes. Reports filed in 2030 might be drafted and checked by AI agents and submitted
automatically by these platforms. It will be essential for organizations to keep pace with such innovation to
maintain compliance and efficiency.

Houseblend

NetSuite consulting · ERP integration · Finance & operations Page 20 of 22

https://www.sec.gov/Archives/edgar/data/1445305/000144530521000035/wk-20201231.htm#:~:text=Our%20platform%20gives%20customers%20control,Q%20and%20Form
https://www.xbrl.org/the-standard/how/tools-and-services/entry/270429/#:~:text=,Corporate%20Sustainability%20Reporting
https://marketintelo.com/report/disclosure-management-software-market#:~:text=As%20per%20our%20latest%20market,manual%20errors%2C%20and%20enhance%20transparency
https://www.sec.gov/Archives/edgar/data/1445305/000144530525000034/wk-20241231.htm#:~:text=Workiva%20provides%20more%20than%206%2C300,focusing%20primarily%20on%20the%20offices
https://www.sec.gov/Archives/edgar/data/1445305/000144530521000035/wk-20201231.htm#:~:text=audit%20trail%20on%20our%20proprietary,for%20at%20least%20one%20solution
https://investor.workiva.com/news-releases/news-release-details/workiva-unveils-intelligent-finance-grc-and-sustainability/#:~:text=%2A%20%E2%80%9CI%E2%80%99ve%20saved%2040,sustainability%20governance%20lead%20at%20Cognizant


References: All statements above are grounded in authoritative sources. In particular, public SEC filings (10-
K/10-Q) for Workiva (www.sec.gov) (www.sec.gov) (www.sec.gov) and DFIN (www.sec.gov) (www.sec.gov)
provide detailed descriptions of product features and market metrics. Industry reports and press releases
supply outlook figures (marketintelo.com) and vendor claims (investor.workiva.com). Pricing and feature
characterizations are drawn from vendor websites and market analyses (us.fitgap.com) (www.xbrl.org). Where
available, user testimonials and reviews (investor.workiva.com) (www.sec.gov) are included to illustrate real-
world impacts. Each key claim is cited accordingly as [source†Lx-Ly] in the text above.
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About Houseblend
Houseblend is a NetSuite consulting firm serving finance and operations teams. We help organizations
implement ERP systems, connect business applications, improve existing configurations and maintain the
systems that support everyday work. Our audience includes finance leaders, controllers, operations managers,
NetSuite administrators and implementation teams.

Implementation and architecture

Houseblend provides NetSuite implementation, architecture and data migration services. We help teams
evaluate how business processes, reporting requirements and existing data should fit together in an ERP
environment. Training supports the people responsible for adopting and operating the resulting system.

Integrations, customization and AI

Our services include NetSuite integrations and customization, as well as AI integrations and AI transformation
work. These engagements connect ERP data and workflows with the broader application landscape. The right
design depends on the organization's systems, controls and operating needs.

Improve and support an existing system

Houseblend offers NetSuite health checks, optimization, managed support and project rescue services. We
also provide expertise for analytics and specialist workflows, including NetSuite Analytics Warehouse,
warehouse management and field service management. Published educational material helps teams
investigate options and prepare informed questions for their implementation or support work.

Work with Houseblend

Explore NetSuite implementation, integrations, managed support and AI integrations. Contact Houseblend to
discuss your current system and priorities.

Article examples explain concepts rather than promising a particular license, product capability, delivery
schedule or outcome. Engagement scope is confirmed with the Houseblend team.

Website: https://www.houseblend.io

This article is educational. Verify consequential medical, legal, financial, regulatory and technical decisions with appropriate professionals and the
cited primary sources. Company services are described separately from the article's research findings.
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