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The backdrop…



"Only the paranoid survive…"
- Andy Grove, former CEO of Intel



Hg has successfully navigated the last two major tech cycles

1980 –
1990s PC

Internet

2000s Cloud
Led the on-prem to SaaS migration across 

40+ portfolio companies

2020s AI
Adoption of GenAI across ~60 portfolio 

companies, with two AI-led exits achieved
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• Enterprise solutions become the system 
of record driving customer dependency 
and stickiness

• Evolving regulatory landscapes embed 
software within business infrastructure

• Transaction and behavioural data is 
domain-specific and unique to verticals 
and regulatory systems

• Data is accumulated through years of 
customer relationships

Mission 
critical workflows

Proprietary 
data advantage

AI native product 
opportunity

~$50tn
global value 

of addressable 
cognitive labour

Hg’s focused universe is well-positioned to apply AI safely and at scale

AI is vastly increasing our TAM

Source: World Bank National Accounts. Global value of human labour calculated using estimate of world GDP



We are still very early in AI diffusion

Source: McKinsey 2025; Global AI Adoption https://global-ai-adoption.netlify.app.

AI adoption to date

Each dot is ~3.2 million people
2,500 dots = 8.1 billion humans

Colour = most advanced AI interaction, Feb 2026

Uses coding scaffold ~2.5m (~0.04%)Pays $20/mo for AI ~15.25m (~0.3%)

Free chatbot user ~1.3bn (16%)Never used AI ~6.8bn (84%)
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Output accuracy becomes your product

Agentic Software

User Prompt / Question

Generated response 
from the AI system that 
directly answers the 
user’s query based on 
its training and prompt

PRODUCT = OUTCOME

Traditional Software

User Input

System Response

PRODUCT = UI + UX + FEATURES
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Becoming a system of action

• What's happening 
Software is moving from managing the business 
to doing the work itself

• Why it matters 
Be the platform where AI agents get work done 
– not just where data is stored

• B2B SaaS Opportunity
Control not only the data, but also how and 
where the work gets done

Basic 
Ledger

System of 
Record

System of 
Action

Agentic 
System

Value 
Added & 

Moat

Capture View Engage Act Automate Scale

Actions on Data
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Model

Context

Harness

UI

Evals

How to build a sustainable competitive advantage

Ability to switch the right model for the task
Fine-tune for narrow, niche domain tasks

Personalise at user + org level
Make the system improve through usage / builds moat

Build workflow intelligence
Control how the agent plans, reasons, and acts within your domain

Design the right interface
From embedded tool calls (MCP) to full system-of-action apps

Building structured, repeatable tests
Capture each LLM upgrade, run continuous A/B iteration, and measure AI quality
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Our investment strategy will continue to evolve

Expand / Flex
Where we adapt

• Business fundamentals vs. 
linear KPI forecasting

• Evolving revenue models

• Underwriting AI upside

Double-down
Where we focus

• Backing top founders / 
CEOs

• Product-led growth

• AI-driven VCPs

Continue
What stays core

• Sector / cluster focus

• Founder conversion 

• Networks 

• Operational capability 

• High relative segment                                  
share / right to win
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Our 5 key investment criteria

Leading segment share5

Deep domain / product complexity2

Competitive context3

Deliver critical outcomes with high
 cost of failure

4

Excellent product led leadership teams1
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Three patterns we are seeing across live opportunities

AI-enabled 
growth levers

AI unlocks new revenue 
lines, pricing power, or 

product expansion

1

AI-enabled 
operational levers

AI drives meaningful 
margin expansion or 
workflow automation

2

Differentiated 
positioning / entry

Our AI expertise gives us a 
sharper angle than 

other bidders

3
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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



Cost Cutting

1-3 years 2-5 years 10-20+ years ="long-term compounders"
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Generalist PE 
Some software 

specialists

Some 
(better) software 

specialists

Go-to-Market Product-led Innovation

Product-led innovation and leadership is key
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For illustrative purposes only. Past performance is not indicative of future performance. Returns may increase or decrease as a result of currency fluctuations. There is no assurance that the trends described or depicted above will continue.



     in focus

100+
AI professionals
20 in-house
80+ contractors

>$80m
Annual Hg balance 
sheet investment 
into AI

“This event made us realise what we need to do”
-Darren Roos (Exec Chairman, IFS) on the 2024 Silicon Valley event

$8m
Invested across 20 
AI-related events in 
LTM
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Hg analysis as at March 2026. There is no assurance that the trends described or depicted above will continue



Hg’s AI-first innovation at pace

re-investment

~60 portfolio companies 
actively deploying GenAI

1,600+
projects live across 
the portfolio

100+
agentic products 
and features launched

~$260m budgeted 
EBITDA impact1

2x AI-enabled 
exits

Note: Hg analysis as at December 2025, adjusted pro forma for exits of GTreasury and Intelerad Medical Systems. 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;  2 Average uplift to book value across GTreasury and Intelerad exits; calculated as the difference between value at 
signing and the last quarterly book value for HgT. 3. Liquidity events include full and partial realisations and refinancings.

~80% 
uplift to book value2

Exited at  
~$2bn EV

Exited at  
~$1bn EV

+6 

further liquidity 
events YTD 20263
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Builds are showing strong traction

For illustrative purposes only. A selection of Hg portfolio company recent product builds



Key takeaways: why we believe product-led investing wins in an AI era 

• AI presents a generational value creation opportunity for well -positioned software 
companies to expand their addressable market, penetrating the labour  budget

• Winners will move from systems of record to systems of action - controlling not just data, 
but how and where work gets done

• Product -led innovation and leadership, based on deep domain expertise, is key

• Through Hg’s value creation team and Hg Catalyst, we are systematically integrating AI 
across the portfolio, with 1600+ AI projects and ~$260m budgeted EBITDA impact

• Buyers are willing to pay a premium for “AI winners” as evidenced by GTreasury and 
Intelerad  exits

Note: Hg analysis as at March 2026. $260m budgeted EBITDA 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



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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Stay informed about Hg

Hg NEWSLETTER

https://hgcapital.com/newsletters/

LINKEDIN

https://www.linkedin.com/company/hgcapital/

X

@HgCapital
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