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AI-first value creation

Dr. Amr Ellabban

Head of Data & AI, Hg
Case studies presented herein are for illustrative purposes only and are intended to illustrate Hg’s 
sourcing experience and the profile and types of investments previously pursued by Hg. It should not 
be assumed that investments made in the future will be comparable in quality or performance to the 
investments described herein. Further, references to the investments included in the illustrative case 
studies should not be construed as a recommendation of any particular investment or security. 



B2B Tech tools 10%

Human effort 90%

AI fundamentally expands the value we can capture

For illustrative purposes only 2



Agents delivering 
outcomes 

+5x?

AI fundamentally expands the value we can capture

For illustrative purposes only 3
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‘Technology diffusion’ is not 
automatic …

… but requires ground-up 
rebuilding
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Hg’s decade-long investment in AI capabilities

2016
Data and AI team starts

First set of Portfolio AI 
use cases. JLA and A-
Plan

2017
Data and AI team builds:  
Amr & Richard join

Citation, IRIS proof points

Engagement in Hg begins 
(lunch & learns)

2018

2019
launched

AI & Data portfolio 
community is launched

2020

2021
First pilots with GPT

Chris Kindt takes over 
VC Leadership

Amr takes on AI team 
leadership

AI team co-founder takes 
over Transformation 
capability

2022

2023

First AI Data product 
builds 

Evaluate (20% ARR by 
Hg’s exit in 2020)

build out

New products such as 
CapDB

1. As at December 2025; Aggregate benefit across the Hg portfolio, identified by surveyed portfolio companies from AI-supported initiatives. Not a forecast of absolute EBITDA improvement; gains may be reinvested, offset by other factors, or 
form part of a broader efficiency programme

2024
AI Catalyst Product 
builds start in stealth-
mode

AI partnerships:

2025
AI-first Value Creation 
team of +50

                            launched

First AI-driven exit of

Launch of AI Maturity 
Index

May 2026
AI head Amr takes on 
Hg-wide AI leadership

+300 AI projects 
+$48m EBITDA 
impact budgeted1

+800 AI projects 
+$130m EBITDA 
impact budgeted1

+1,600 AI projects 
~$260m EBITDA 
impact budgeted1

>5x

grows

3 products, fully ‘as a 
service’ 
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Hg Catalyst: A dedicated AI product incubator supporting Hg’s 
“sweet-spot” businesses with industry leading AI expertise

✓ Product-market fit

✓ Proprietary data

✓ Domain expertise

✓ Deep integrations

✓ Strong distribution

✓ Dedicated tiger teams

✓ Industry leading talent

✓ Tools, tech & IP

✓ Deep partnerships

✓ 20 product builds in 2025

Hg’s specialist and scaled capability versus generalist private equity investors in tech
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https://vimeo.com/1194321771
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Hg’s AI Transformation Engine

IP

Agentic blueprints 

for Product and 

Operating Models;

‘Hg AI laboratory’ of 

+1600 AI projects

Ecosystem
Silicon Valley 

partnerships for 

deep access to 

‘SOTA’ technology 

and experts 

Build

‘AI-refounded’ VC 

team of +50 FTEs

+100 AI specialists

‘Catalyst’ product 

incubator

Talent

Hg AI retraining at 

‘portfolio scale’:

+500 leaders 

retrained L12M

Scale AI hiring 

engine

8Note: Hg analysis as at March 2026 
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Momentum is building across the portfolio

# live AI projects # AI product 
builds

Budgeted AI 
impact 

Portcos with +10% 
AI bookings

2025

300
$50m

10
0

9Note: Hg analysis as at March 2026. Budgeted AI impact as at December 2025; aggregate benefit across the Hg portfolio, identified by surveyed portfolio companies from AI-supported initiatives. Not a forecast of absolute EBITDA improvement; 
gains may be reinvested, offset by other factors, or form part of a broader efficiency programme.
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Momentum is building across the portfolio

# live AI projects # AI product 
builds

Budgeted AI 
impact 

Portcos with +10% 
AI bookings

2026

2026 AI imperatives:

+3x R&D
40% Support 
automation

70% AI tool 
penetration

+10% AI 
bookings

+2%pt margin

1600+

100+
~$260m

12
300

$50m
10

10Note: Hg analysis as at March 2026. Budgeted AI impact as at December 2025; aggregate benefit across the Hg portfolio, identified by surveyed portfolio companies from AI-supported initiatives. Not a forecast of absolute EBITDA improvement; 
gains may be reinvested, offset by other factors, or form part of a broader efficiency programme. AI imperatives represent targets for Hg portfolio companies; there is no assurance that these targets will be met.
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Driving AI product innovation across our portfolio…

… Agentic CFO and risk office platform

2026+

Hg support: built 3 AI products & transformed org 
(org structure, hiring, agentic tooling, product ops)

Now launched 5 new AI products in 12 months…

… driving +25% of new bookings

Broader AI transformation:
+80% of code AI-generated

Point solution for interest rate risk…

2024

Single System of Record Product

Strong customer base, deep trust

0 engineers using AI coding tools

11Note: Hg analysis as at December 2025. For illustrative purposes only. Past performance is not indicative of future performance. There is no assurance that the trends described or depicted above will continue
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… in addition to full-scale AI transformations

Ran leadership 
‘AI immersion’

Rebuilt 2,500 FTE 
R&D team ‘AI-first’

Mobilised AI 
transformation & 

hired CTrO

AI Support 
automation 

enabled across 
75% of business

11 Catalyst Product 
build pods live

+10 Hg AI team 
deployed to 
accelerate 

Initiated AI transformation April ‘25

4.6x 

Engineering output in 10 
months…

45% 

AI automation in Support…

+24 

… while increasing tNPS

95% 

AI tool usage across the 
company

AI momentum is building:

12

Needs an access logo
Done all slides to 
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Ambitious transformation of Product and Engineering with 

agentic coding and AI-first team structure across 2,500 FTEs

Typical scrum squad pre-GenAI
7 developers : 1 PM

Agentic coding delta team
3 developer : 1 PM w. 5x leverage

Product manager

Engineering

Devin

13
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Now delivering 4.6x productivity, 30% reduction customer 

issues, and +180% improvement in NPS

pNPS starting to increase

1.0x

1.7x

2.9x

May-25 Mar-26

Agent

Human

1.0x

4.6x
5,653

3,923

Jul-25 Mar-26

-31%

Engineering productivity1 Customer reported issues

Simultaneously ~£26m 
(16%) YoY cost out in 
P&E by Jun in plan

6

17

2024 2026

+183%

Product NPS

141. Engineering productivity measured by volume of pull requests merged to production
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Similarly, AI-first Support already delivering 45% automation. 

Now reported every board

60%
AI involvement

+24 
… while increasing tNPS

75%
AI resolution

=× 45%
AI automation

Driving (4%) YoY cost out in Support 

15
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Dedicated Transformation Office for 
transparency and pace…

Governance to drive each pillar

CTO / CPO CTO Sponsor

PMO PMO PMO

CEO/Exec 
Sponsor

Project teams Project teams Project teams

Product Engineering
Process 

transformation

Transformation 
Lead / (CTrO)

Strategic Pillars

Head of AI  
/(CAIO)

SteerCo
CXOs incl. 

CHRO, CFO

Given pace, we mobilized a transformation office to coordinate 

and drive execution. Board reporting and sponsorship critical

16
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Now applying the AI-first engine to build AI Products that drive 

customer value – first across the Access platform…

17
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… and now the specialized vertical agents that automate 

existing customer workflows and unlock new TAM

18



19

… and now the specialized vertical agents that automate 

existing customer workflows and unlock new TAM

350
FTEs carved out for driving product 

innovation with AI

10
Agentic product pods live

New TAM from AI augmenting 
product across new bookings, cross 

sell and retention

19



Governance

Hg Catalyst is the scalable blueprint to drive customer 
value with AI, going from idea to launch in 3 months

Ideate Mobilise Build product & prepare for launch Release and iterate

2 weeks 1-2 weeks 2 months

Ideation workshop

Hackathon

Playback to DMT

Addt’l workshops as needed

Fortnightly leadership playbacks

Ongoing

Understand art of the 
possible and develop 

priority use case

Define strategy, roadmap, 
and architecture

Develop product MVP alongside GTM / 
commercialization plan

Pilot, iterate, then scale to 
all users

AI competitors

Workflow mapping

Market sizing

Intro & discovery

Pre-workshop prep

Form pod teams

Kick-off

Technical P&E workshop

Commercials workshop

O
b

je
ct

iv
e

K
ey

 m
ile

st
o

n
es

EAP with feedback loops

General release

Mobilise BAU teams

Evals using EvoAI LLMOps / 
agentic middleware

Frontend & backend 
development

AI Product Build

Marketing & sales 
collaterals

EAP customer 
confirmation

Launch preparation

Fortnightly steercos

Evo builder iteration Pricing & packaging

Customer feedback sessions

2 3 41

20
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Human

5 hours

SoftwareHuman Human Human

Receive 
client 

payroll data

Validate 
data, flag 

anomalies

Respond to 
client 

clarifications
Amend data Run payroll

Send report 
to client

Review

SoftwareSoftware

Mapping existing customer workflows in payroll 

& re-imagining AI-first

Payroll validation & processing

21
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Human

AI
Agent

Receive 
client 

payroll data

Validate 
data, flag 

anomalies

Respond to 
client 

clarifications

Amend data
Send report 

to client

Review

20 mins 10 mins

Mapping existing customer workflows in payroll 

& re-imagining AI-first

Payroll validation & processing

22

Run payroll
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We have scaled the capability to 10+ agentic pods across 

Access and have helped build their own central team to drive

Smart Roster & Agentic Payroll customers live 
February 2026

Program extended to two more Softcos
Hg team ~12 (incl. Catalyst) to drive
November 2025

Full handover from Hg with new Access 
capability upskilled
April 2026

Agentic AI Pods kicked off with People division
October 2025

Agentic AI Pods kicked off to all Softco’s 
December 2025

10+ Agentic Pods live across Access –
new central AI product team created
March 2026



Transforming the product for the agentic era



+14%

+40% +24%

+16%

+30%

+15%

+11% +11% +10%

AI is driving growth in bookings

Note: Source: Hg analysis of proportion of new bookings from AI

25
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Scaling our AI transformation efforts

IP

Nurture Hg’s Portfolio 

AI laboratory

Ongoing iteration of 

agentic blueprints

Ecosystem

Deepen existing 

partnerships

New partnerships 

(e.g. RL, Cyber)

Build

Scale Catalyst +2x

Scale AI team 

(from +150 today)

Talent

Ramp AI R&D talent 

hiring engine

Extend AI academies 

(+5)

26



Notes to recipients 

Case studies presented herein are for illustrative purposes only and are intended to illustrate Hg’s sourcing experience 
and the profile and types of investments previously pursued by Hg. It should not be assumed that investments made in 
the future will be comparable in quality or performance to the investments described herein. Further, references to the 
investments included in the illustrative case studies should not be construed as a recommendation of any particular 
investment or security.

Hg’s views and opinions are provided for general informational and discussion purposes only and should not be 
construed as investment, legal, accounting, or other professional advice.

This Document may contain non-public, price-sensitive or inside information or significant operational, financial and 
similar details with respect to entities whose debt or equity securities are currently traded, or are expected to be traded, 
on a recognised stock market, investment exchange or similar public market. You agree you will not take any action which 
would amount to insider dealing, unlawful disclosure of inside information, and/or market manipulation or any other form 
of market abuse for the purposes of, or otherwise breach, any applicable law or regulation (including, without limitation, 
the UK Criminal Justice Act 1993, the UK Financial Services Act 2012, Regulation (EU) No 596/2014 on market abuse 
including as implemented and retained by the United Kingdom and amended from time to time (the “Market Abuse 
Regulation”), or any equivalent regime in any other jurisdiction).

Important performance information

All statements of opinion and/or belief contained in this Document and all views expressed and all discussion of past 
investment performance or decisions, projections, forecasts, or statements relating to expectations regarding future 
events or possible future performance represent Hg’s own assessment and interpretation of information available to it as 
at the date of this Document and are subject to change without notice based on market and other developments. No 
representation is made, assurance given, or implication created that such statements, views, projections, track records or 
forecasts are correct after such date. Any projected, target, underwritten or other estimated future returns set forth herein 
(the “Projections”) are hypothetical, have been prepared and are set out for illustrative purposes only, and do not 
constitute a forecast. They have been prepared based on Hg’s current view in relation to future events and various 
estimations and assumptions made by Hg or its affiliates, including estimations and assumptions about events that have 
not yet occurred. Such estimations and assumptions may require modification as additional information becomes 
available and as economic and market developments warrant. Any such modification could be either favorable or 
adverse. The Projections are based on models and assumptions that are subject to uncertainties, changes (including 
changes in economic, operational, political, legal, tax and other circumstances) and other risks, including, but not limited 
to, broad trends in business and finance, tax and other legislation affecting the investments, monetary and fiscal policies, 
interest rates, inflation, market conditions, the level and volatility of trading markets, the availability and cost of short-term 
or long-term funding and capital, all of which are beyond Hg’s control and any of which may cause the relevant actual, 
financial and other results to be materially different from the results expressed or implied by such Projections. Industry 
experts may disagree with the estimations and assumptions used in preparing the Projections.

This presentation (this "Document") has been prepared by Hg Pooled Management Limited ("Hg") and is provided for 
informational purposes as an overview of Hg.

None of Hg or its affiliates (nor any of their respective officers, employees, advisers or agents) makes any representation 
or warranty, express or implied, as to the correctness, accuracy, or completeness of this Document (which is subject to 
further amendment, review and verification), and nothing contained herein shall be relied upon as a promise or 
representation whether as to past or future performance or otherwise. In addition, no responsibility or liability or duty of 
care is or will be accepted by any of Hg or its affiliates for updating any information (or any additional information) 
contained in this Document, correcting any inaccuracies in it, or providing any additional information. To the maximum 
extent permitted by law, Hg shall not be liable for any direct, indirect or consequential losses, damages, costs or expenses 
arising out of or in connection with the use of or reliance on this Document.

Certain information contained in this Document (including “forward-looking statements”, economic and market 
information, and portfolio company data) may have been obtained from published sources prepared by other parties. 
Such information has not been independently verified.

The information contained in this Document is subject to material updating, revision, correction, completion and 
amendment. This Document includes statements of circumstance which may not exist on the date on which it is received 
by the recipient or on the date on which any update or supplement to this Document is communicated. The delivery of 
this Document shall not under any circumstances create an implication that the information contained herein is correct at 
the date of any such delivery.

This Document is not an offer to sell or a solicitation of an offer to buy an interest in any fund. 

Recipients should not construe the contents of this Document as legal, tax, investment or accounting advice, or as a 
recommendation by Hg. Recipients should understand they are not a client of Hg for the purposes of this Document No 
regulatory authority or other agency has reviewed or approved this Document or have passed or will pass opinion on the 
accuracy or adequacy of this Document. The information in this Document is intended to facilitate discussion and is not 
necessarily meaningful or complete without such supplemental discussion.

The information in this Document is confidential to the person to whom it is addressed and should not be reproduced, 
disclosed, distributed to, or used by any other person (other than to a recipient’s professional advisers who must be 
informed of, and agree to, its confidentiality). By accepting delivery of this Document, each recipient agrees to keep 
confidential all information contained in this Document which is not already in the public domain and not to disclose the 
contents of this Document to any person other than their respective affiliates and advisers on a confidential and need-to-
know basis without the prior consent of Hg. Acceptance of this Document by the recipient of this Document constitutes 
an agreement to be bound by the foregoing terms and to return this Document promptly upon request by or on behalf of 
Hg. The recipient and its professional advisers further acknowledge that Hg and its affiliates may be irreparably injured by 
a breach of the foregoing duty of confidentiality, that damages may not be an adequate remedy for any such breach, and 
that, accordingly, Hg shall be entitled to equitable relief (including injunctive relief and specific performance) in the event 
of any such breach. Furthermore, each recipient agrees that such remedies shall not be deemed to be the exclusive 
remedies for any such breach, but shall be in addition to all other remedies available at law or equity.

Each recipient of this Document is invited to ask questions of representatives of Hg to obtain any additional information 
necessary to verify the accuracy of the information in this Document. Any answers to such questions or additional 
information so provided will be subject to the same terms as this Document. 
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Notes to recipients 

All forward-looking statements included are based on information available on the date of this Document and neither Hg 
nor any of its affiliates assumes any duty to update any forward-looking statement. Such results are presented for 
illustrative purposes only and are based on various assumptions, not all of which are described herein. No representation 
or warranty is made by Hg, or any of its affiliates as to the reasonableness of such assumptions or as to any other financial 
information contained in the performance information (including the assumptions on which they are based). The actual 
performance of any underlying investment may differ, and may differ substantially, from that set forth in the performance 
information and undue reliance should not be placed on any such forward-looking statements. The performance 
information is provided on the understanding that a sophisticated investor will understand and accept its inherent 
limitations. The value of investments and the income from them can go down as well as up, and you may not get back the 
amount originally invested. In considering the performance information contained herein, recipients of this Document 
should bear in mind that past performance is not a reliable indicator of future results.

Any performance information contained herein may be based in part on hypothetical assumptions and, for certain assets, 
project performance and “forward-looking statements”. These include, among other things, projections, hypothetical 
analyses of income, yield or return, future performance targets, sample or pro forma portfolio structures or portfolio 
composition. “Forward-looking statements” can be identified by the use of forward-looking terminology such as “may”, 
“will”, “should”, “expect”, “anticipate”, “project”, “target”, “estimate”, “intend”, “continue”, or “believe”, or the negatives 
thereof or other variations thereon or comparable terminology. Any forward-looking statements (including, without 
limitation, projections of future earnings or value) contained herein are subject to known and unknown risks, uncertainties, 
and other factors which may cause actual results to be materially different from those contemplated in such statements.

Any simulated or hypothetical performance results have certain inherent limitations and do not reflect actual trading. They 
are not necessarily indicative of future results. No representation is being made that any fund or investor will or is likely to 
achieve profits or losses similar to those shown.

Jurisdictional legends

This Document does not constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not 
authorised, or in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is 
unlawful to make such an offer or solicitation and should not be considered to be an invitation or inducement to engage 
in any investment activity. It is the responsibility of each to satisfy itself as to full compliance with the applicable laws and 
regulations of any relevant territory, including obtaining any requisite governmental or other consent and observing any 
other formality prescribed in such territory. 

In the United Kingdom, this Document is being distributed only to and is directed only at, where distributed by an 
unauthorised person, (i) persons who have professional experience in matters relating to investments falling within Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial 
Promotion Order”), (ii) high net worth entities falling within Article 49(2) of the Financial Promotion Order and (iii) any 
other persons to whom it may otherwise lawfully be communicated; and where distributed by an authorised person, (i) 
persons who have professional experience in matters relating to investments falling within Article 14(5) of the Financial 
Services And Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001, as amended (the 
“Promotion of CIS Order”), (ii) high net worth entities falling within Article 22(2) of the Promotion of CIS Order and (iii) any 
other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as 
“relevant persons”). Persons who are not relevant persons must not act on or rely on this Document or any of its contents. 
Any investment or investment activity to which this Document relates is available only to relevant persons and will be 
engaged in only with relevant persons. Recipients must not distribute, publish, reproduce or disclose this Document, in 
whole or in part, to any other person. 

To the extent that any fund managed by Hg is made available to investors in the European Economic Area (“EEA”) or the 
United Kingdom, without limitation to the foregoing, for recipients domiciled, with a registered office or otherwise based 
in member states of the EEA or the United Kingdom, this Document is being provided only to and directed only at 
recipients that are (i) “professional” investors  for the purposes of Directive 2011/61/EU of the European Parliament and of 
the Council dated 8 June 2011 on Alternative Investment Fund Managers, as implemented in any relevant jurisdiction, 
together with Commission Delegated Regulation (EU) No 231/2013, as well as any similar or supplementary law, rule or 
regulation, in each case as amended from time to time, including as implemented in the United Kingdom pursuant to 
applicable legislation including the UK Alternative Investment Fund Managers Regulations 2013/1773, and retained and 
amended from time to time (“AIFMD”); and (ii) “professional clients” for the purposes of the Packaged Retail and 
Insurance-based Investment Products Regulation (No 1286/214), including as implemented and retained by the United 
Kingdom and amended from time to time. 

This Document may only be provided to “professional investors” to the extent that: (1) Hg is permitted to pre-market or 
market limited partnership interests in an alternative investment fund in accordance with the AIFMD; or (2) this Document 
may otherwise be lawfully made available, including where a recipient has reached out on its own initiative to request 
information relevant to this Document.

For recipients domiciled, with a registered office or otherwise based in Switzerland, this Document is being provided only 
to and directed only at recipients that are a “Qualified Investor” as defined in the Swiss Collective Investment Schemes Act 
of June 23, 2006, as amended (“CISA”) and an “Institutional Client” or per se “Professional Client” as defined in FinSA 
(excluding, for the avoidance of doubt, a de facto “private client” who has opted-out to be treated as a “professional 
client”), or where such recipient has reached out on its own initiative to request information relevant to this Document. 
This Document may be made available in Switzerland solely to recipients that are a Qualified Investor and an Institutional 
or per se Professional Client.

Hg is the trading name of Hg Pooled Management Limited, which is authorised and regulated by the FCA. 
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