
Legal Technology 
Suppliers in the UK 

ICSA Software International 

Start with a one 
page summary of 

the key facts about 
a company and its 

brands. 

Relevance: The key facts in a long term strategic context 
Brilliance: The best insights – jargon free  

Precision: Real numbers with real implications 



Overall Market: £754m Sales £6-7m

Legacy Formats: Books, Journals, 

Directories, Reports,     

Encyclopedias…

Electronic Know-How: on-line 

information databases, news, 

primary sources, precedents.

Tools: Document management; 

specific workflow & intelligent 

process management.

Software: Case, matter & practice,  

time and accounts              

management software.

Education and training,                        

CPE and post qualification.

ICSA Software: Products & Markets 

Products & Services 
While there are several other compliance software 
players around, many globally based such as 
Computershare,  Lloyds, etc, but Blueprint has been 
the lawyers company secretarial automation package 
of choice for some time – often despite its ancestry. 

Blueprint is now a range of company secretarial 
solutions following strong product development 
initiatives. Modules include Board portals, due 
diligence data rooms, insider list management, 
contract management, questionnaire manager, 
disclosure and conflicts of interest questionnaires 
and management tools. 

Oneworld is their global flagship service, 2000 is 
there one jurisdiction simplified option. 

Market Sectors 
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Originally a software 
team within the ICSA, 

Blueprint is now a 
global software 

solution to company 
secretarial 

administration for 
those managing 

multiple enterprises 
and jurisdictions. 

Brilliance: 
 

Key products and 
brands are 

summarised and 
their overall market 
position represented 
according to the key 
supplier types in the 

market. 
 

Relevance: 
 

Then check the 
products, markets, 
sectors, niches and 
brands involved – 

see the company in 
its wider context. 

Precision: Market shares to 1 decimal place are 

shown over the long term and projected. 



ICSA Software: Financial Headlines 
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Full accounts show a strong business with a long pedigree and a recent focus on service development which is 
paying dividends.  Strong organic growth has been delivered from an arms length relationship with their parent. 

Stepped development surges should continue on the back of growing demand from GCs in particular. 

Of group sales 55% is UK while £1.5m is USA based. The UK percentage could dip below 50% overall shortly. 

Profitability in the mid-30% range is demonstrable and sustainable for a market leader although not-for-profit 
parents may be less rigorous. 

Relevance: 
 

Then check the 
detailed financial 

fundamentals 
over several 

business cycles. 

Precision:  Unique projections 

of where the company should 
be currently - and could achieve 
going forward - are pinpointed. 

Brilliance: 
Commentaries highlight the key strengths and 

strategies illustrated from long term 
financials. 

 



ICSA Software: Financial Headlines 
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Long term loans from the Institute have been repaid. 

Since 2000 they have chosen to amortise development costs; an unusual policy now and one which simply 
makes most people now look more sceptically at reported profits. 

Deferred income at 26% of sales shows robust subscription style revenues – a business model close to SaaS style 
reliability. 

Relevance: 
Look at the 

fundamental financial 
character of the 

business and how its 
owners invest. 

Brilliance: 
Real insights to key financial and accounting 

policies are highlighted and explained in their 
market context. 

 

Precision: 
Long term key 
balance sheet 
data from the 
most relevant 
company in a 

group are 
depicted. 



ICSA Software: Recent Filings 

5 © RBP2011 www.rbponline.co.uk   +44 (0)1280 843900 

Declines in sales in 09 are actually of a 
much smaller order than many of their 
peers during the recession. 

The impact of amortisation and 
depreciation charges are significant in 
the structure of the groups reporting.  
A reported loss of £288k for 09 was 
along side amortisation of £632k. 

Goodwill is amortised over 10 years 
and web and development costs 
amortised over 3 years.  Over £1m is 
still carried relating to development 
costs. 

A number of tidying up moves have 
been taken including removing group 
long term loans. The legacy of their 
CoAct acquisition has now been 
removed with an impairment of £955k 
recognised to reduce the carrying 
value of this integrated service to nil. 

Precision: 
Selected highlights from 
the latest filed accounts 

and returns illustrate 
trends and issues which 

are of particular 
relevance to this supplier 

or this market. 

 
 

Brilliance: 
We demystify 

jargon and 
point out the 

key issues that 
analysts or 

competitors will 
drill into. 

Relevance: 
If you need to see the 

source data – fine – we 
extract the most 

relevant and 
interesting bits. 



ICSA Software: Benchmarks 
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A supplier which despite their institute 
parentage is able to invest as much if not 
more than most in new sales. 

Profitability is well above average as 
reported and typically at a level sustainable 
by a niche market leader. 

Sales per employee is around average for the 
market overall and fairly typical of  a growing 
pure software player. 

Average employee costs are low for an 
international enterprise niche software 
player, but average for this market in the UK. 

Payroll as a percentage of sales at 44.3% is 
again close to the market median and rising. 

Deferred income is above average and shows 
a historical refusal to rely just on the old 
licence fee software model.  There is some 
way to go yet, however for a ratio which 
could exceed 45-50% in due course. 

There is nothing exceptional about how they 
do what they do, other than that they get 
clients to pay a higher support/licence fee 
over time. 

Market Nett New Sales IC SA - S

838 Median Top Decile £k

376 Median Top Quartile 469

8 Median Overall

Market Profitability IC SA - S

34.5% Median Top Decile

20.9% Median Top Quartile 17.8%

6.0% Median Overall

Market Sales per Employee IC SA - S

171 Median Top Decile

139 Median Top Quartile 83

84 Median Overall

Market Average Employee Cost IC SA - S

58.4 Median Top Decile

49.1 Median Top Quartile 36.8

39.7 Median Overall

Market Payroll as % Sales IC SA - S

68.3% Median Top Decile

62.7% Median Top Quartile 44.3%

44.7% Median Overall

Market Deferred income IC SA - S

61.6% Median Top Decile

40.6% Median Top Quartile 26.0%

15.6% Median Overall

Brilliance: 
 

How a 
company 
prefers to 
operate is 

exposed and 
what it 
reveals 

about its 
competitive 

strength 
explored. 

Relevance: 
 

The latest 
benchmark 
data for the 
company is 
plotted and 

compared to 
each 

indicator. 

Precision: 
 

Really 
precise 
market 
bench-

marks are 
spelt out for 

top 
perform-

ance 
metrics. 



ICSA Software: Market Position 
Competitive Position 
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ICSA 

A fully featured 
service limits 

appeal to 
specialists and 

global firms and 
strong corporate 
counsel teams. 

Most accountancy practice software developers 
such as IRIS/PTP have developed their own simpler 
company secretarial modules, but few have the 
functionality to compete with Blueprint. ICSA’s 
CoAct and smaller single jurisdiction pitches have 
been defensive at best; not their strength. 

Head to head for lawyers in the UK the nearest 
competitors are Jordans and BHIS. 

Corporate counsel will be as familiar with the 
other global compliance software teams such as 
ACA, Computershare and Lloyds where company 
enterprise compliance needs overlap more with 
registry requirements. 

ICSA software has not been a bleeding edge 
developer, but having established a strong brand in 
the noughties they have raised the barriers to 
competitors successfully by launching a range of 
modules.  These moves both starve listed 
compliance players of novelty pitches, but also 
force followers to raise their game in development 
costs.   

A good example of a leader, leading in a tough 
market. 

 

Brilliance: 
Everybody 

claims 
leadership or 

special market 
positions in 

some sense – 
here is the best 

informed 
independent 

view. 

Relevance: 
See where the company fits 
in the market pictorially as 

well as numerically. 

Precision: 
Where possible market positions are 

plotted against objective market 
penetration data. 



ICSA Software: Market Map 
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Good profitability has been established and superior growth in recent years suggests this is currently a niche market leader with a secure position. ICSA Software are – unusually for a not-for-profit  
based parent – able to mix it with the biggest and the best in the wider technology market. 

Tikit

IRIS-CS Group

Lexis: Visualfiles/Axxia

Thomson Elite

Aderant

Eclipse: Proclaim

ICSA Software

Civica

SOS Connect

ICSA Software International Ltd

Brilliance: 
RBP’s unique 

Market 
Maps 

summarise 
strategic 
financial 

performance 
over 15-20 
years head 

to head with 
leading 

players in 
the same 
market. 

Relevance: 
The company is plotted 
against the leaders in 

the market sector  
– no hype – just facts. 

Precision: 
Strategic positioning 

based on Prof 
Porter’s principles is 

quantified. 



ICSA Software: Summary 
Ownership and Structure 

The business is wholly owned by the 
Institute of Chartered Secretaries and 
Administrators 

The CEO of the Institute, David Wilson (49) 
is on the board of the software group. 

Mike Evans(50) is the CEO of the software 
group. 

Jeremy Lloyd (40) is the Technical Director 

International offices include: Australia, 
Canada, France, Ireland, Malaysia, 
Mauritius, Northern Ireland, South Africa, 
UAE and the USA 

 

 

Strengths & Weaknesses 

+ Competence is assured by their parentage and they 
have also taken the commercial challenge 
internationally by the horns.  

- A not-for-profit parent rarely sustains the 
investment drive necessary to compete with major 
global players. 

+ Service line extension has been well thought 
through and deployed in recent years. 

- Global expansion is in its early days even allowing 
for now being c 50% of the business; there are no 
green fields and in the US and Oz in particular major 
predators will make entry tough beyond UK parent 
companies. 

+ Their business model is more robust than most with 
a strong subscription style component. 

+/- Not especially good at smaller company secretary 
modules in single jurisdictions it is rare to do global 
well while also serving the High Street. Strong 
growth in their preferred global market is assured. 
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Contact:   ICSA Software International Ltd, Waterman House, 41 Kingsway, London WC2B 6TP; 0207 497 5511; www.icsasoftware.com  

 

Brilliance: 
Headline 
strategic 
issues are 

summarised – 
and sources 
for further 

information 
about the firm 

highlighted. 

Relevance: 
You know the what – 

here’s the “who” – 
stakeholders are 

highlighted – owners, 
managers, staff and 

clients. 

Precision: 
Shareholdings in complex firms are 

quantified to reveal majority and key 
minority interests. 

http://www.icsasoftware.com/


ICSA Software: News 
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 5th November 2010           Secretaries Shouldn’t Look This Good 
 

Mad men? Just what are they doing - don't they know there's a recession on? A 
sound indicator of levels of business should be those firms which reflect core 
commercial activity levels, and company secretarial services is one. ICSA Software are 
bucking the trend, however, and results for 09 showed growth - just when everyone 
else was seeing growth drop from +2% in Q3 to -2% or worse. The small amount of 
growth did come from US services more than the UK, but there is much more going 
on with the ICSA than this.  
 
IRIS and others have piled into UK company secretarial services in recent years - and 
it appears to have not made an iota of difference to their Blueprint brand. ICSA 
Software have in fact been busy expanding their range of services significantly - and 
it's paying off. Indeed they are now probably closer to the registry services and 
burgeoning outsourcing markets for plan management and shareholder 
communication services; and they are increasingly less dependent on their Institute 
parent. As an indication of how robust a niche position in case and matter 
management can be, they demonstrate it well. Institutes are typically poor parents to 
commercial enterprises and ICSA Software is almost the exception that proves the 
rule. This year they should also become more reliant on overseas revenues than the 
UK for the first time - a sea change - but a welcome one for a team happy to be 
exceptional.  

Brilliance: 
The long term perspective  

– the current position  
– and our projections.  

See yourself as others see you. 

Relevance: 
All the facts – all the competitors – 

all the issues in one place. 

Precision: 
No group think – no hype  

– just facts, real numbers and reality 
checks. 


