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Disclaimer
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The information contained in these slides and any accompanying verbal presentation, any question and answer session and any document or material distributed at or in connection with the 
verbal presentation (together, the “Presentation”) have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA”). Reliance 
upon this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. If any person is 
in any doubt as to the contents of this Presentation, they should seek independent advice from a person who is authorised for the purposes of FSMA and who specialises in advising on 
investments of this kind. This Presentation is being supplied to you solely for your information and does not purport to contain all information that may be required to evaluate Software Circle 
plc (the "Company"). This Presentation has been prepared by, and is the sole responsibility of, the Company. The directors of the Company have taken all reasonable care to ensure that the 
facts stated herein are true to the best of their knowledge, information and belief. 
  
This Presentation does not constitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the Company, nor does it constitute, or form part of, any offer 
or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company nor shall it or any part of it, or the fact of its distribution, form the basis of, or be 
relied upon in connection with, or act as any inducement to enter into any contract.  Any investment in shares in the Company should only be made by you on the basis of definitive documentation 
in final form (which may contain different information from the information contained in this Presentation), and you own judgment as to the merits of the suitability of the shares for your purposes, 
having taken all such professional advice you consider necessary or appropriate in the circumstances. 
  
No reliance may be placed for any purpose whatsoever on the information or opinions contained in this Presentation or on its completeness, accuracy or fairness thereof, nor is any responsibility 
accepted for any errors, misstatements in, or omission from, this Presentation or any direct or consequential loss however arising from any use of, or reliance on, this Presentation or otherwise in 
connection with it. 
  
This Presentation may not be reproduced or redistributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior consent of the Company. The 
contents of this Presentation are confidential and are subject to updating, completion, revision, further verification and amendment without notice. 
  
The Presentation is being distributed on request only to, and is directed at, authorised persons or exempt persons within the meaning of FSMA or any order made thereunder or to those persons 
falling within the following articles of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Financial Promotion Order”); Investment Professionals 
(as defined in Article 19(5)) or are eligible counterparties within the meaning given in COBS 3.6.1 of the FSA Handbook as at 1 November 2007; High Net Worth Companies (as defined in Article 
49(2)) and Members or Creditors of the Company (as defined in Article 43(2)) as well as persons to who distribution may otherwise lawfully be made (all such persons being "Relevant Persons"). 
Any person who is not a Relevant Person should not rely on this Presentation nor take any action upon it but should return it immediately to the Company. 

This Presentation is exempt from the general restriction in section 21 of FSMA relating to the communication of invitations or inducements to engage in investment activity on the grounds that it is 
made only to certain categories of persons. 
  
Neither this Presentation nor any copy of it should be distributed, directly or indirectly, by any means (including electronic transmission) to any persons with addresses in the United States of 
America (or any of its territories or possessions) (together, the “US”), Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa, or to any corporation, partnership or other 
entity created or organised under the laws thereof, or in any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. The 
recipients should inform themselves about and observe any such requirements or relationship.  
  
The Company’s ordinary shares have not been, and are not expected to be, registered under the United States Securities Act 1933, as amended, (the “US Securities Act”) or under the securities 
laws of any other jurisdiction, and are not being offered or sold, directly or indirectly, within or into the US, Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa, or to, 
or for the account or benefit of, any US persons or any national, citizen or resident of the US, Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa, unless such offer or 
sale would qualify for an exemption from registration under the US Securities Act and/or any other applicable securities laws. 

This Presentation or documents referred to in it contain forward-looking statements. These statements relate to the future prospects developments and business strategies of the Company and its 
subsidiaries (the “Group”). Forward-looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will” or the negative 
of those, variations or comparable expressions, including references to assumptions. The forward-looking statements contained in this Presentation are based on current expectations and are 
subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialises, 
or if underlying assumptions prove incorrect, the Group’s actual results may vary materially from those expected, estimated or projected. Given these risks and uncertainties, potential investors 
should not place any reliance on forward-looking statements. These forward-looking statements speak only as at the date of this Presentation.  The Company is under no obligation to, and 
expressly disclaims any intention to, update or revise such forward-looking statements, estimates or projections. 
  
By accepting receipt of, attending any delivery of, or electronically accessing, the Presentation, you agree to be bound by the above limitations and conditions and, in particular, you represent, 
warrant and undertake to the Company that: (i) you are a Relevant Person (as defined above); (ii) you will not forward the Presentation to any other person, or reproduce or publish this document, 
in whole or in part, for any purpose and (iii) you have read and agree to comply with the contents of this disclaimer. 
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FRANK’S FIGURES
Champions VMS League 2026/27

Long term holder 100%

AI literacy 100%

M&A Skills 100%

Frank Fischer

Value investor 100%



To be the UK’s leading 
serial acquirer and 

operator of VMS 
businesses.
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Mission:
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Leading how?

Returns Improvability Equity Efficiency

A disciplined approach  
focussed on 

maximising long term 
returns on the 

investments we make

Identify and implement 
improvability of an 

acquisition using our 
business systems

Our journey funded in 
the most equity efficient 
way possible, balancing 
risk, pace and the impact 

on OCFPS 
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WE  
VMS
Mission-critical systems

Deeply embedded 

Recurring Revenues

Niche solutions

Low Churn

High Switching Costs

Predictable, sustainable and scalable

Pricing Power
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£25m

People

Operating Units

Revenue

*

* FY27 Run Rate



9

Our Circle
THE PORTFOLIO

GRAPHICS & ECOMMERCE

GRAPHICS & ECOMMERCE

PROFESSIONAL & FINANCIAL SERVICES

HEALTH & SOCIAL CARE

HEALTH & SOCIAL CARE

PROFESSIONAL & FINANCIAL SERVICES

PROPERTY

EDUCATION

EDUCATION

Operating Sector

PROFESSIONAL & FINANCIAL SERVICES

20
22

20
23

20
24

20
25

JAN

FEB

MAR

APR

MAY

JUNJUL

AUG

SEP

OCT

NOV

DEC

PROFESSIONAL & FINANCIAL SERVICES
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The fifth gate
FY23

Gate 2

FY24

Gate 3 Gate 4

Pivot to VMS Serial 
acquirer

FY22

Gate 1

Find VMS 
businesses 

Utilise bond to 
acquire them

Raise Equity 
Show organic growth 
Get to £17m T/O and 

>10% aEBITDA

Get to >£5m aEBITDA Get to >£15m aEBITDA

FY24

Gate 4
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Twin Engines
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Key Metrics
Recurring Revenue 
Subscription and contract-based revenue expected to continue into the future. 

Operating EBITDA (“oEBITDA”) 
EBITDA before impairments, share option charges, exceptional costs, acquisition related costs, central administration 
costs and the capitalisation of qualifying development costs. 

Adjusted EBITDA (“aEBITDA”) 
Operating EBITDA less central administration costs. 

Operating Cash Flow Per Share (“OCFPS”) 
Cash flow from operating and other investing activities divided by the weighted average number of shares. 

Operating Return on Capital Deployed (“oROCD”) 
oEBITDA as a percentage of capital deployed 

Return on Capital Deployed (“ROCD”) 
aEBITDA as a percentage of capital deployed

Our scoreboard for success

R&D costs are fully 
expensed in these 
adjusted measures



Continuing operations
Year Ending 

31 March 
2026

Year Ending  
31 March 

2025

Year Ending  
31 March 

2024

Year Ending  
31 March 

2023

# Operating Units 11 9 6 5

Revenue £22.3m £18.3m £16.2m £11.7m

Recurring Revenue £16.8m £12.7m £9.2m £4.1m

Operating EBITDA1 £7.6m £4.8m £2.8m £1.3m

Central Costs2 £(1.8)m £(1.6)m £(1.1)m £(0.9)m

Adj EBITDA3 £5.8m £3.2m £1.7m £0.4m

Exceptional Items £0.1m £1.3m £(2.1)m £(0.8)m

Total Comprehensive Loss £(0.7)m £(0.4)m £(2.4)m £(1.6)m

EPS (0.2)p (0.1)p (0.9)p (1.4)p

Cash generated from operating activities £5.9m £2.9m £2.6m £0.3m

Cash and Cash Equivalents £3.9m £8.6m £15.4m £2.0m

Operating cash flow per share 1.1p 0.5p 0.6p (0.1)p

Net Debt / (Cash) £11.4m £2.2m £(6.9)m £16.7m
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FY24 FY23

EBITDA of operating units before central 
costs, exceptional items, excluding impact 
of R&D capitalisation.

Central costs include our Executive and 
Non-Executive teams, other central 
salaries, audit fees, other advisor fees, 
bond fees, AGM costs, excludes non-
recurring transaction costs and one-off 
bonuses related to M&A.

Operating EBITDA less Central Costs

Headline Scorecard
1 

2 

3 

FY25FY26



Operating to statutory bridge
Adjusting items reconcile Operating performance to the statutory result (£'000)

£'000 Operating

Adjusting items

StatutoryAmortisation of 
intangibles arising 

on acquisition

Acquisition-related 
costs

Unwinding of 
discount on 

consideration 

Value adj's to 
contingent 

consideration

Revenue 22,261 - - - - 22,261

Operating costs (16,028) (4,791) (838) - 119 (21,538)

Operating profit 6,233 (4,791) (838) – 119 723

Net finance costs (1,215) - - (553) - (1,768)

Profit / (loss) before tax 5,018 (4,791) (838) (553) 119 (1,045)



£8.0m

£(1.1m)

£1.3m

£(1.8m)

Increase Decrease Total

£(1.5m)

£4.8m

15

UK Tax Losses
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Underlying Engine

Revenue (GBP) oEBITDAAcquired Portfolio
(G

BP
)

0m

5m

10m

15m

20m

FY 2024 FY 2025 FY 2026

£7.8m

£11.9m

£17.0m

£2.8m
£4.3m

£7.2m

Margin 36% 36% 43%

5% 5% 7%

Organically compounding

Org Revenue Growth

Org oEBITDA Growth 22% 12% 23%

Capital Deployed £4.4m £9.2m £12.1m



The Playing Field

Yo
Y 
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-10%

-0%

10%

20%

30%

40%

50%

60%

EBITDA

-10% -0% 10% 20% 30% 40% 50% 60%

17

50
Quality Score

FY25
FY26

Acquired Portfolio
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Operating Segments

FY26 Revenue £’000

0 2,000 4,000 6,000 8,000

FY26 Revenue by Operating Segment

Period ended  
31 March 2026

Graphics & 
Ecommerce

Prof. & Fin. 
Services

Health & 
social care Education Property Operating 

Total

Total Revenue (£’000) 7.7m 6.2m 3.9m 2.6m 1.9m 22.3m

YoY var (£’000) (1.0m) 0.3m (0.1m) 0.3m 0.3m (0.2m)

Organic Growth -11% 10% -3% 17% 15% -1%

Acquisition Growth 0% 88% 13% 88% 0% 23%%

% of Recurring Revenue 43% 90% 99% 89% 100% 76%

Total Growth -11% 97% 10% 103% 15% 22%

34% 

28% 

17% 

12% 

9% 

Group Revenue Contribution

Graphics & E-commerce

Prof. & Fin. Services

Health & Social Care

Education

Property

1 u
ni

t
2 

un
it

s
2 

un
it

s
4 

un
it

s
2 
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Operating Segments

FY26 oEBITDA £’000

0 500 1,000 1,500 2,000 2,500 3,000

FY26 oEBITDA by Operating Segment

Period ended 31 
March 2026

Graphics & 
Ecommerce

Prof. & Fin. 
Services

Health & 
social care Education Property Operating 

Total

Segment oEBITDA 
(£’000) 1,010 2,588 1,577 1,504 948 7,627

YoY var (£’000) 36 392 72 396 164 1,060

Organic Growth 4% 34% 5% 36% 21% 19%

Acquisition Growth 0% 89% 13% 168% 0% 41%

Total Growth 4% 123% 18% 204% 21% 61%

13% 

34% 

21% 

20% 

12% 

Group oEBITDA Contribution

Graphics & E-commerce

Prof. & Fin. Services

Health & Social Care

Education

Property1 u
ni

t
2 
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it

s
2 

un
it

s
4 

un
it

s
2 

un
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£’
00

0

(600)

(450)

(300)

(150)

0

150

300

450

600

BTB Arc Total Drive Topfloor Watermark Vertical+ Link Maker CMS Nettl OA BIS

Revenue contribution Cost efficiency contribution Total organic oEBITDA growth

20

oEBITDA Growth



Our changing profile
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Recurring versus Non-Recurring Revenue
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Lean by design
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(G
BP

)

0

7,500,000

15,000,000

22,500,000

30,000,000

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 Run Rate

£8.9m
£11.6m

£16.2m

(£0.4m) £0.4maEBITDA3

-4% 3% 10%

3 EBITDA after Central Costs

1 FY27 Run Rate

includes exec, non-exec and central 
salaries at proposed levels, audit fees, 
NOMAD fees, AGM costs, Bond fees

23

18%

£18.3m

Group FY26

£1.7m £3.2m

£1.3moEBITDA2 £2.8m £4.7m

2 EBITDA before Central Costs

£22.3m

27%aEBITDA %

Run Rate

£25.0m

26%

£5.8m

£7.6m

Revenue = 25% CAGR

1



Measuring 
Return



£37m
Total non-contingent consideration for all deals to date,  

rising to £41m when considering deferred and contingent 
consideration payable based on current performance levels

* Conversion rate of 0.87 for EUR deals
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OROCD

FY2023 20%

FY2024 21%

FY 2025 24%

FY2026 25%

Return on capital deployed

ROCD

FY2023 6%

FY2024 13%

FY 2025 16%

FY 2026 19%

a measure of the total cash deployed to date, including related expenses versus the oEBITDA in the year

a measure of the total cash deployed to date, including related expenses versus the aEBITDA in the year



OPERATING UNIT 



TOPFLOOR TITANS

Cathal Browne & Niall Wrafter

Total Revenue £1.6m£1.5m

oEBITDA 50%46%

EV multiple 5x6x

ARR % of Sales 100%100%

Annual Recurring Revenue £1.6m£1.5m

SFT Operating Unit Superheroes 

Valuation FY25

£1.9m

50%

4x

100%

£1.9m

FY26



ARC AVENGER

Brad OrmsbyNed Bishay

Total Revenue £1.2m£1.1m

oEBITDA 37%27%

EV multiple 3x5x

ARR % of Sales 100%100%

Annual Recurring Revenue £1.2m£1.1m

SFT Operating Unit Superheroes 

Valuation FY25

£1.4m

47%

2x

100%

£1.4m

FY26
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xMultiple

Valuation x5.1 x5.3 x5.8 x6.4 x4.7 x6.6 x6.8 x6.9 x7.1 x7.5

Collective 

Valuation x6.6

Current x4.9

aEBITDA multiples paid
a measure of the total non-contingent consideration, including deal costs, M&A bonus and contingent consideration paid versus the 
Operating EBITDA in the financial year 2026

* Based on Annualised oEBITDA for Online Application and BIS



Cash &  
Funding
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Capital deployment

£2.7m

£11.5m

£16.8m

£18.3m

£36.6m
£3.3m

£10.3m

Since FY21 to August 2026

£3.0m £1.2m

£15.5m

Capital generated Capital deployed

Today Gate 5

£10m Accordion plus 
Cash from Ops



Refinancing at a glance
Shawbrook term loan versus the new Santander revolving credit facility

Facility limit

was £16.7m

£25m

Margin over SONIA

was +5.5%

+2–3%

Leverage covenant

was 3.8x

4.0x

Mandatory repayments

was £0.67m p.a.

Nil

Non-utilisation fee

was 1.75% p.a.

1.00%

* SONIA assumed at 3.75%; Santander margin taken at 2.5% midpoint of the 2.0%–3.0% range; finance cost shown on a £10m drawn balance

Interest cover

was CFADS ≥1.1x

≥4.0x

Committed Facility (£m)

Shawbrook Santander

At Inception End of term

Shawbrook Santander

Shawbrook £10m Santander £10m

SONIA Margin Non-utilisation fee

£16.7m

£25.0m

3.8x
4.0x

2.5x

3.0x

£1.04m

£0.78m

Committed Facility (£m) Leverage covenant (x) Annual finance cost (£m)*
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Getting to gate 5
Adjusted EBITDA over time

aE
BI

TD
A 

(£
m

)

0

10
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40

50

60

70

0 1 2 3 4 5 6 7 8 9 10

aEBITDA Gate 5

x

Assuming  
Acquisition at current multiples & similar business profile 
Maximum gross leverage = x3 aEBITDA 
Organic oEBITDA Growth = 12% 
Cost of Debt = 6.7% 
Corporation Tax rate = 25% 
Maximum deployment of £20m per year

Scenario not a forecast



AI  
Strategy
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Elephant in the room



37

“SaaS-pocalypse”
The AI fear trade
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Whats the AI Moat?
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“What does 
AI unlock?

How does it create value?
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AI Upskill 

Community Group AI Champions

Regular cross-group forums for AI 
users, devs and leaders; 

Share real examples, tools, 
prompts and lessons learned; 

Maintain a shared “playbook” of 
approved use cases and patterns; 

Surface common needs that we 
can collectively solve.

Named owner per Op Unit for AI 
adoption and coordination; 

Identify and prioritise local AI use 
cases aligned to unit strategy; 

Support teams with training, 
prompts and workflow redesign; 

Act as the link between Op Units, 
community groups and central 
resource.

Define group AI principles, 
standards and recommended 
tools; 

Provide shared knowledge 
(models, platforms, data 
connectors, security); 

Support Op Units in designing 
and delivering AI projects and 
pilots; 

Track maturity, KPIs and ROI to 
guide future investment and 
focus.

Enablement Centre
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SaaS Types

Solves an acute, expensive problem 
that’s already hurting. It saves time, 

prevents errors, reduces risk, or 
directly drives revenue. Tied to a 
visible operational or commercial 

bottleneck.

Painkiller

Helpful, but non-essential. 
Customers like having it, it can 

improve outcomes, but if budgets 
tighten it gets paused, 

downgraded, or replaced.

Vitamin

Mission-critical. If it stops, the 
business stops, or becomes unsafe or 
non-compliant, deeply embedded in 
workflows, data, and accountability. 
Typically system-of-record and/or 
transaction-embedded capability, 

with high switching costs.

Oxygen
Nice to Have Need to Have Can’t operate without



43

The Moat

VMS

Proprietary Data

Regulatory Lock-in

Transaction Embed

AI Disruption AI Disruption
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The Moat

Proprietary Data Regulatory Lock-in Transaction Embedded

Accumulates data that is hard for 
a new entrant to recreate, and 

hard for a customer to move 
without losing real value.

Regulation materially increases 
switching cost, because the 

software is central to 
compliance.

Economically and operationally 
entangled with the moment value 

is exchanged.

 
Unique structure and labels 

	 History that improves decisions 

	 Network effects  

	 Operational entanglement  

 
	Auditability requirements 

	  Regulatory reporting 

	  Safety critical obligations 

	  Continuous rule change  

	   
Binding record creation 

	  Enforced rules  

	  Connection to downstream systems  

	  Provides the evidence trail  

Summary

Example

CONTEXT TRUST CONTROL
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AI Lens
Target AI Assessment



If the agent lives elsewhere, we become a back-end. If it lives with us, we become the control tower.

OWN (agent inside platform) RENT (agent outside)

Our VMS (control tower)

Agent

Permissions • 
Audit • Rules

Agent autonomy/assist

• Creates order 
• Assists compliance 
• Routes approvals 
• Updates records & 

reports

External AI layer
Becomes the daily UI

Our Platform
Used as a back-end

Risks

• UI Displacement 
• Task substitution 
• Pricing pressure

By owning the agent, we:

• Stay the control tower:  
work starts and finishes in our platform.

• Trust by design:  
permissions, approvals, and audit trail are native.

• Higher accuracy:  
agent uses real context, rules, and workflow state.

• No middleman:  
prevents a generic AI layer from owning the customer.

• New monetisation:  
assistant → operator → autopilot tiers.

• Faster compounding:  
we learn from tasks, improve workflows, and ship faster.

The agent is the new UI for work.  
We should own that layer.

Own the agent



47

Own the agent

Own the data

Own the workflow
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Systems of Record

The governed source of truth where data 
patterns live. It’s built for accuracy, 
consistency, auditability, and compliance.

The layer that uses “SoR” truth to decide and 
do things in the moment.  
 
It orchestrates workflows, triggers steps, 
recommends next best actions, drafts 
responses, routes tasks, and calls tools or APIs, 
often under human approval.

Systems of Action
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On-Prem Cloud Agentic

Software as a Product Software as a Service Software as a Worker

Pricing Unit

Growth Curve

Licenses

Episodic/Staircase

Pricing Unit

Growth Curve

Seats

Linear ramp

Pricing Unit

Growth Curve

Outcome, usage

Exponential ramp

The evolution

The direction of travel

Product depth make platforms more valuable, not less, in an AI world



Record of care agent
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AI Solution User 
Updates record of care note 

Request historical data

Agent 
Accesses full historical care record 

Recognises patterns  
Adds commentary and suggest follow-up care

Outcome Owner/Manager Nurse
Improves Nurse response 
Improves care provision  

Improves CQC compliance 
 Improves likelihood of CHC funding

Improves care provision 
Historical data visibility 

Reduces clicks/admin burden

Care staff at capacity, limited to ‘checkbox care planning’ 
producing formulaic non person-centred care.



Record of care agent
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Agent Oodles
52



Agent Oodles
53

Accessing customer order history and actioning new tasks



Agent Oodles
54

Identifying and acting upon debtors



Document AI
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Renames, categorises, 
analyses documents like bank 

statements

Broker AI
Prompts clients to correct 
issues before application 

submission

Client AI

Validates document 
completeness and verifies 

information

Compliance AI



Broker AI
56



Data Feedback Loops 
Create Moats

User interactions generate 
proprietary data that improves 
model performance, which 
strengthens product value and drives 
more usage.  

Creating a self-reinforcing moat.

More 
Usage

Self Reinforcing Moat

Workflow  
usage

Better 
Models

Proprietary 
Data

Better 
Automation

Transition from rule-based 
workflows to agentic driven flow.

AI models anticipate needs 
(eg. maintenance, 
demand, staffing, 
compliance).

Drives higher user productivity.



Decades of Complexity
A mature VMS platform is hundreds of screens, encoded over decades

Dashboards, search and list views, record detail pages, editable workflows, 
configuration, permissions, billing, compliance, reporting, integrations, 

audit trails. Each layered one on top of another.

58

500+ 10+1000+
User interfaces YearsWorkflows



Before & After AI
AI doesn’t eliminate complexity, it changes where the complexity lives

Traditional VMS software

User

↓
500+ screens

↓
Business logic

↓
Proprietary Data

The customer adapts to the software.

Owning the agent

User

↓
AI agent

↓
Business logic

↓
Proprietary Data

The software learns the customer.

59



Switching costs evolve

Pre-AI Agentic AI

AI compresses the interface.  
It increases the value of the knowledge.

60

UI familiarity Trusted outcomes

User training Domain understanding

Learning menus Understanding context

Clicking workflows Executing workflows

Familiarity creates stickiness Knowledge creates stickiness



Customer as Driver
The new development model

Customer steers
Customer needs set the 

backlog directly

Build in days
AI compresses delivery from 

weeks to days

Robust Harness
Automated Tests, review & 
standards protect quality

Timeframe compressed
Weeks of work delivered in days

Relationship strengthened
No incentive to ‘vibe-code’ a fragile alternative

61



The lifecycle folds into three
The same steps remain but they fold into two owners and one system

62

Today’s typical dev environment

PRODUCT & DISCOVERY

Product Manager Subject Expect UX Design

DELIVERY

Technical design Build

Testing Security

Performance Compliance

Review & merge CI/CD to prod

collapses into

In an agentic world: two owners, one system

Intent owner    Technical Product Owner

Absorbs the PM, BA and UX-production work. Turns fuzzy 
needs into precise, testable intent. The what and the why.

The harness    owned by the AI Systems Engineer

Owns the judging. Defines the rules, tests and gates that 
every change passes through

Agents in the loop    supervised, not hand-coded

Design and build inside the harness, supervised rather than 
hand-coded line by line



The Dev Factory
Agents do the repetitive 90%. Humans own the 10% that is judgment.

T H E  AG E N T I C  L I N E

Intake
Product intent, specs, priorities →

Agent cells
Design · code · test · document →

Quality gates
Evals, review, security, policy →

Ship
Release, monitor, operate

W H E R E  T H E  H U M A N S  A R E

Specify & prioritise
Decide what to build and why

Maintain the agents
Tune prompts, tools,  

context, evals

Own the quality bar
Define gates; pull the andon cord

Handle exceptions
Judgment calls the line can’t make
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Same team, more output
The same sized team ship far more, and the gap widens as the harness improves

More features shipped each quarter

Days from idea to production for a 
typical feature

The team's capacity goes to new 
features. The harness handles QA, 
security & compliance.
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How we build software

1
Manual craft

Humans write every line

2
AI-assisted

Inline completions & chat; humans 
drive every task

3
Delegated

Agents own whole tickets; humans 
review everything

4
Supervised cells

Agent pipelines run design → code 
→ test; humans man the gates

5
Orchestrated factory

Agent fleets run continuously; 
humans maintain agents & 

standards

SFT here today

12-18 months
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Five stages to orchestration



Speed up one stage, work piles up next door

Automate build but not testing and you don't ship faster. The bottleneck moves to test, review and docs, and quality goes spurious.

Plan 
● flowing

WIP piling up
WIP piling up WIP piling up

› › › › ›

Automate from the other direction  ◀  start where value is least visible. Testing, compliance, documentation. Then speed compounds instead of congesting.

Sequence matters
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Design 
● flowing

Build 
⚡  automated

Test Review Docs
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Treat documentation 
like infrastructure

Gather the real operational memory of the 
business, including formal procedures and informal 

evidence of how work actually happens: SOPs, 
tickets, transcripts, requirements docs, policies, 

CRM notes, support logs, event data, and approval 
paths. Turn it into a dynamic knowledge layer.



CareDocs maturity map
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Blue = today (deeper = more agentic).   Amber = where current initiatives take us.     1 Manual · 2 AI-assisted · 3 Delegated · 4 Supervised · 5 Orchestrated

Competency 1 2 3 4 5

Product & Planning

Roadmap management 2

Backlog grooming 2 3

Requirements & Design

Functional design 3

Process design 2

UI / screen design 2

Use & edge cases 3

Technical HLD

Development

Implementation 3

Proof of concept

Code review / PRs 3

Documentation 2 3

Competency 1 2 3 4 5

Testing

Unit testing 3

Integration testing

End-to-end testing 3

Performance testing

Security testing 3

Risk & assurance

Security risk analysis 3

Clinical risk analysis 3

Support & Operations

Bugs 2

Support issues 2

Product issues 2

Training questions 3

Docs & Enablement

Docs & release notes 3

Training materials 2

Onboarding 1 3

4

4

4

3

3

3

3

3

3

2

2

2

2

1

2

4

2• Today most of the line sits at delegated (3): design, edge cases, implementation, code review, all testing 
bar performance, clinical & security risk, training chatbot. 

• Four multi-stage agent workflows are built and operating (E2E testing, clinical risk, DSCR parity, security 
triage). 

• AI-assisted (2): roadmap & backlog, UI design, POC, support/product issues, training materials. 

• Still manual (1): performance testing, and onboarding today. 

• Initiatives (amber): backlog grooming → 3, documentation & release notes → 4, onboarding → 3.

Agentic development
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Own the agent Deepen the moat Accelerate Innovation

The customer experience 
remains inside our platforms

Amplify proprietary data, 
workflows and domain 

knowledge

Orchestrated Agentic 
development drives faster more 

customised solutions

Our AI strategy

AI changes how we execute  
It doesn’t change what we are building



To be the UK’s leading 
serial acquirer and 

operator of VMS 
businesses.
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Mission:


