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Company market snapshot 
Item Current / illustrative 
Ticker ETHL PL → ETHL LN 
Exchange Aquis → AIM 
Share price 5.3p* 
Shares 250.2m current actual; c.278.5m 

post £1.5m Build Stage at 5.3p* 
Options 0 
Known 
warrants 

22.0m at 4p 

Known 
diluted 

c.300.5m post Build Stage incl. 
current warrants 

Equity value Current: c.£13.3m; Post Build 
Stage: c.£14.8m 

Cash c.£422k est. 17 Jul 2026 §8.5 
Debt / 
borrowings 

Loan repaid; nil assumed §8.5 

Illustrative 
EV 

Pre-raise: c.£12.9m; Post Build 
Stage: c.£12.9m before new 
working-capital deployment 

12–18m 
range 

Go-to-market & 
Commercialisation c.12p–31p 
(20p mid); 40p+ requires Moat 
evidence 

 
Illustrative only. Current shares and current warrants are 
supported by I5. Options confirmed as nil. *Share price of 
5.3p as at 21 August 2026. Known warrants exclude any 
warrants issued as consideration for executing the Build 
Stage raise or any future raise. 
 
EV note: The illustrative EV remains broadly unchanged 
before and after the Build Stage raise because the 
increase in equity value from new shares is offset by the 
cash proceeds raised.  
 
This assumes the proceeds have not yet been deployed 
into operations or growth initiatives. 

 
Core proposition: Roundhouse AI is being funded via 
the proposed £1.5m Build Stage raise to prove 
whether it can become the trusted data and scoring 
layer for autonomous-agent activity. The immediate 
ask is not to buy a finished revenue story; it is to fund 
the proof window for a potentially important 
market-infrastructure position. 
 
[This note is intended for release after the relevant 
transaction announcement and should be read 
alongside the deal deck / placing materials]. 
 
 
Cover framing: The valuation should be read as a 
conditional 12–18 month range, not a single-point 
target. The Proliferation case implies a broad 
c.12p–31p range, with 20p used as a sensible 
midpoint reference if POC delivery, AIM progress, 
early score/API traction, partner validation and 
Commercialisation Stage financing improve the 
evidence base. A higher 40p-plus style outcome 
should be discussed only as a success case: 
Roundhouse would need to move beyond Proliferation 
toward accepted trust-source status, with credible 
score/API usage, enterprise scoring/index contracts, 
premium aGDP demand and controlled dilution. 
 
 
How to read this note 
Roundhouse AI is pursuing a four-layer architecture 
comprising the x402 Facilitator, Indexed Reputation 
Graph, Agent Reputation Scores and the aGDP Index. 
This is the long-form investment note supporting the 
proposed transaction. The note should be read as a 
milestone-led framework for assessing whether 
Roundhouse can move from Build Stage (proof of 
concept POC, AIM listing) through Go-to-Market 
(dashboard goes Live & First revenue)  to a 
Commercialization stage (Score API full launch, aGDP 
Index & EU expansion) 
 
 
Company description: ETHL / Roundhouse AI is an 
Aquis-listed technology company repositioned around 
AI infrastructure for autonomous-agent activity. The 
Company is no longer being evaluated as an 
Ethereum-treasury or DATCO-style strategy and 
should instead be assessed against delivery of its 
proposed trust, scoring and data architecture for the 
agent economy. 
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Guide to the full note 

Use this guide to move around the note by question rather than by page order. The cover page explains what 
the note is; the table below is the functional map into the full evidence base. The quick-read extract then gives 
the whole case in one pass before the main note begins. 

If you want to 
understand… 

Go to… What it answers 

The investment case in 
plain English 

Section 1 — 
Investment summary 

Why Roundhouse is being positioned as a trust 
infrastructure play rather than a dashboard or 
near-term SaaS story. 

The company set-up and 
investor framing 

Section 2 — 
Company context 

How to think about the Aquis-to-AIM path, team fit and 
staged financing logic. 

The problem 
Roundhouse is trying to 
solve 

Section 3 — The 
problem 

Why agents need authority, provenance, behaviour and 
outcome records before counterparties can trust them. 

The core product 
architecture 

Section 4 — 
Four-layer 
architecture 

How the facilitator, graph, scores and aGDP index work 
together. 

The timing argument Section 5 — Why 
now? 

Why agent payments, delegated authority, governance 
and fraud risk are converging now. 

The business model Section 6 — 
Commercial model 

Why the free facilitator is the data wedge and why 
revenue sits later in score/API and premium data 
products. 

The numbers and 
assumptions 

Section 7 — 
Financial model 

What has to be true for Roundhouse to move from 
proof asset to commercial data infrastructure. 

The raise and proof 
milestones 

Section 8 — Funding 
and milestones 

What the £1.5m raise is intended to prove and what 
evidence should unlock the Commercialisation Stage. 

The valuation framework Section 9 — 
Valuation framework 

Why the note uses Proof-Case, Proliferation and Moat 
rather than a single price target. 

The competitive 
landscape 

Section 10 — 
Competitive 
landscape 

Which adjacent players validate the category and 
where Roundhouse must differentiate. 

The risks Section 11 — 
Principal risks 

What can go wrong and how the investment case 
should be made safer for serious investors. 

The final conclusion Section 12 — Bottom 
line 

What the reader should believe if the note has done its 
job. 

 

Reading route: use the guide above to jump into the full note by question or read the quick-read extract below 
for the investment case in compressed form. 

Quick-read extract: the core investment case 

One-line thesis: Roundhouse AI is a listed option on becoming the trust, scoring and system-of-record layer 
for autonomous-agent activity.E1 Its target role is the record of who acted, under whose authority, against 
which endpoint, with what payment proof and with what outcome.D2, G1 

The simple version: AI agents are beginning to move from answering questions to doing things: they can call 
APIs, access software, retrieve data and initiate payments.B1, C1 Once agents act at scale for users or 
organisations, the market needs a trusted evidence layer showing whether an agent was authorised, whether 
the action was genuine, whether the counterparty was legitimate and whether the outcome can be audited.D1, 
D2 

In plain terms: Roundhouse is trying to observe agent activity, turn that activity into a reliable evidence record, 
score the trustworthiness of that activity, and package the resulting data for counterparties that need to 
manage risk.B1, B2, D1, D2 

 

 

Roundhouse AI Ltd. — Trusted Agent Engine 



 
 

Question What is Roundhouse AI actually doing: 
What is it? A trust, scoring and data-reference layer for autonomous-agent activity.D2, E1 
Why now? Agents can increasingly act, pay, call APIs and use software.B1, B2 Counterparties still need 

proof of authority, provenance, behaviour and outcome.D1, D2 
What is 
being 
funded? 

A £1.5m Build Stage proof window covering prototype/POC, AIM transition, marketing, 
partnerships and protocol integrations.I3 

What must 
be proven? 

Live facilitator, useful telemetry — meaning the observable activity data generated by 
agents, payments, endpoints and outcomes — indexed graph, per-entity dashboard and 
score/API proof.I3 The investor also needs credible partner or design-customer validation 
and evidence that the graph can separate useful activity from noise.B3 

Where is the 
revenue? 

Revenue should come later from the Commercialisation Stage score/API access and 
enterprise scoring/index contracts.I3, H2 The aGDP opportunity is a premium data feed or 
benchmark product, not the free facilitator itself.F7 

What is the 
upside? 

Proliferation depends on adoption by relevant workflows and evidence that activity is real 
rather than noisy or gamed.B3 The Moat case requires Roundhouse to become an accepted 
trust source for agent authority and outcome evidence.D2, H2 

What are 
the risks? 

Key risks include false activity and data-quality risk.B3 They also include standards 
fragmentation, competition from payment, identity, cloud and agent-infrastructure players, 
regulation, dilution, execution and slow enterprise adoption.J1-J6 

 

 

The four-layer model 

1.​ x402 Facilitator: the payment and data-intake layer. It helps agent payments happen and gives 
Roundhouse visibility over who paid, what was accessed and which activity may be worth recording.B1, B2 

2.​ Indexed Reputation Graph: the evidence record. It organises agent activity into a structured record of 
agents, users or principals, endpoints, counterparties, payments and outcomes, so the market can 
distinguish useful activity from noise.B3, D2 

3.​ Agent Reputation Scores: the decision signal. These are intended to help platforms, enterprises or 
infrastructure providers decide whether to allow, block, price, review or investigate an agent action.D1, E1 

4.​ aGDP Index: the market-data layer. If machine-led activity becomes economically meaningful, institutions 
may want cleaned data on where agent transactions are happening, which categories are growing and 
whether the activity is real or experimental.F7, F8 

 

How Roundhouse turns agent activity into revenue 

The commercial logic is deliberately staged: Roundhouse should not be valued as if all revenue arrives 
immediately. The first job is to prove that the rails can observe useful activity; the second is to turn that activity 
into a trusted data asset; the third is to sell decision-useful scores and premium data once counterparties 
have a reason to trust the record. 

 

In simple staging terms: The Build Stage funds the first proof window; the Go-to-Market Stage is where 
Roundhouse needs data-infrastructure and distribution validation and will look for partners; the 
Commercialisation Stage should only become an expansion raise if the proof base is strong enough to justify 
higher expert costs in engineering, data infrastructure, security, compliance, partnerships and enterprise 
delivery. 
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Stage What happens Why it matters 
1. 
Observe 

The free x402 Facilitator helps agent-payment 
activity happen and captures activity signals 
such as agent, principal, endpoint, payment 
proof and outcome.B1, B2 

Creates the data wedge without requiring 
customers to buy a heavy product before 
the category is ready. 

2. 
Organise 

The Indexed Reputation Graph turns raw 
activity into a structured evidence record and 
filters useful activity from noise or gamed 
volume.B3, D2 

Builds the proprietary data asset that could 
become difficult to replicate if coverage and 
quality improve. 

3. Score Agent Reputation Scores convert the graph into 
a decision signal for counterparties deciding 
whether to allow, block, price, insure, rank or 
audit agent activity.D1, E1 

Creates the first clear Commercial Stage 
product: score/API access and enterprise 
scoring contracts. 

4. 
Package 

The aGDP Index and premium data feed 
package aggregate machine-economic activity 
for investors, platforms and institutions.F7, F8 

Turns the data layer into a potential 
benchmark and premium information 
product if agent activity becomes 
economically meaningful. 

5. 
Monetise 

Revenue should come later from score/API 
access, enterprise scoring/index contracts and 
premium aGDP data, not from the free 
facilitator itself.I3, H2 

Keeps the investment case disciplined: data 
first, trust second, commercialisation after 
evidence. 

 

What the current raise is intended to prove 

The proposed £1.5m Build Stage raise should be presented as proof capital, not growth capital. The working 
split is £800k for POC / working prototype, £350k for AIM listing costs and £350k for marketing, partnerships 
and protocol integrations. Investors should judge the raise by visible proof points: live rails, useful telemetry — 
meaning observable activity data from agents, payments, endpoints and outcomes — dashboard delivery, 
design partners, score/API proof and evidence that the graph can separate useful activity from noise.I3 

Valuation framing 

A single-point target is the wrong way to read Roundhouse. The cleaner framework is milestone-led and 
dilution-sensitive. The current price should be treated as a funded option on proof.I5 A c.20p reference case 
belongs in the Proliferation scenario of a 12-31p milestone-led range, where the POC works, AIM progress is 
visible, score/API traction begins and Commercialisation Stage capital can be raised on better evidence.I3 A 
40p-plus style outcome should be discussed only as a Moat case, where Roundhouse begins to look like an 
accepted trust source rather than a dashboard or early-stage tool. See the full valuation framework in Section 
9.H2 

Why this extract exists 

This extract is designed to let investors absorb the core case quickly before entering the full diligence note. It 
can also stand as the content base for a shorter investor-facing version where a concise note is more 
appropriate than the full evidence pack.I3 It is a summary only and should be read together with the full note, 
including the assumptions, risks, valuation framework and source notes.H1, H2 
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1. Investment summary 

Section hook: This section answers the investor’s first question: what is the investment case, what is 
Roundhouse trying to become, and why does the raise matter now? 

Roundhouse AI is being positioned as a listed infrastructure play on the emerging agent economy. The 
central investment question is whether the Company can become the trusted data and scoring layer for 
autonomous-agent activity: recording what agents do, building a reputation graph from that activity, and 
later selling decision-useful scores and machine-economic data to counterparties that need to manage 
agent risk. 

The model is deliberately narrow. The first two layers — the x402 Facilitator and Indexed Reputation 
Graph — are the data-capture wedge. The second two — Agent Reputation Scores and the aGDP Index 
— are the first planned commercial products. That is the discipline of the note: prove the rails and graph 
first, then commercialise scoring and premium data after the Commercialisation Stage. Later product 
extensions sit in the appendix as valuation sensitivity, not in the base investment case. 

The Company’s investor materials have used a Bloomberg-style comparison to describe the role 
Roundhouse hopes to play in the agent economy. That comparison should be used carefully. It is not a 
product-suite comparison and should not imply that Roundhouse is building a Terminal, media business 
or Bloomberg-style bundle today. It is a market-position analogy: Bloomberg became valuable because 
market participants trusted it as a neutral reference source. Roundhouse is attempting a much earlier, 
much riskier version of that idea for agent trust and autonomous economic activity. x402 facilitators are 
described as payment-verification and settlement infrastructure for agent payments.B1, B2 Market 
commentary around x402, ERC-8004 and agent trust also shows a developing need for identity, 
reputation, verification and trusted machine-to-machine settlement infrastructure.J6 

This is therefore a staged infrastructure financing, not a normal small-cap SaaS story. Near-term value 
should be judged by proof of useful telemetry, repeat facilitator activity, graph quality, partner validation 
and evidence that customers will pay for trust scoring or machine-economic data. Revenue is 
deliberately back-ended into the Commercialisation Stage, when score/API, enterprise scoring/index 
contracts and aGDP premium data are expected to become sellable products. 

The deeper research, references and analogies throughout the note support strategic direction, category 
formation and long-term upside. They do not change the base-case model, which remains limited to the 
four-layer architecture and commercialisation of scoring and index products. 

Artificial intelligence (AI) agents are moving from passive tools into active economic actors. They can 
retrieve data, call APIs, access software, initiate payments and use Model Context Protocol (MCP) 
tools.B1, C1 They can also commission services, trade assets and perform high-value tasks on behalf of 
individuals, companies and institutions.F1 The category is large enough to feature prominently in investor 
and sales materials, with one market forecast putting the AI agents market at US$52.62bn by 2030.A4 
That top-down TAM should be treated as context rather than proof of Roundhouse demand. As this shift 
gathers momentum, the market’s limiting question changes from whether an AI model can produce a 
useful answer to whether an agent can be trusted to act.A1, A3 

For every buyer, merchant, lender, insurer, exchange, marketplace, regulator, enterprise-risk function 
and infrastructure provider, the emerging question is simple but difficult: Can this agent be trusted to 
perform this action, under this authority, in this context? 

Roundhouse AI’s proposed answer is a trust, scoring and data architecture for autonomous economic 
activity. The core pathway is: free facilitator adoption creates settlement data; indexed settlement data 
creates the reputation graph; the reputation graph supports agent scoring; and the recognised scoring 
and activity dataset can then support institutional index and data products. 

The investment case is not that agent payments alone create a large market. The stronger case is that 
any meaningful agent economy will require a system of record for who acted, under whose authority, 
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against which endpoint, with what payment proof, using which model or tool, and with what outcome. That 
is the missing infrastructure layer the Company is attempting to own.D2, E1, G1 

Investor hook: Roundhouse AI is not simply building an analytics dashboard. The stronger positioning is a 
system of record and market infrastructure layer for trust in autonomous economic activity. 

2. Company Context and Investor Framing 

Section hook: This section orients the reader around the company set-up, the move away from the 
Ethereum-treasury frame, and the staged investor logic behind the proposed raise. 

Roundhouse AI Ltd is an Aquis-listed technology company that has moved away from its earlier 
Ethereum-treasury context and is now being positioned as an AI infrastructure company for the agent 
economy. The investor case should therefore be assessed around operational execution, product proof, 
data capture and staged financing rather than treasury exposure. The move to AIM should widen the 
investor reach.I4, I5, I6 

The Company is presenting a clean Build Stage / Go-to-Market Stage / Commercialisation Stage path. 
The Build Stage is the live / shipping facilitator and graph foundation. Go-to-Market is partner and 
distribution validation, alongside build and testing of the first Agent Reputation Score API. The 
Commercialisaton Stage is the funded commercial launch of Agent Reputation Scores and the aGDP 
Index. The important fundraising point is that Commercialisation Stage should be evidence-triggered 
rather than calendar-led. 

That framing keeps the investor conversation honest. The question is not whether Roundhouse can 
monetise a wide product suite in year one. It is whether the free facilitator can capture differentiated 
agent-settlement data, whether the graph becomes a trusted reference dataset, and whether 
counterparties will pay to query scoring and machine-economic intelligence once the Commercialisation 
Stage products are live. 

The Bloomberg reference is therefore best treated as a sequencing analogy sourced from Company 
materials: first establish trusted infrastructure, then monetise scoring and data products, with any 
broader workflow or media layer treated only as later optionality. The relevant point is that a neutral 
reference layer can become valuable when market participants need a common source of truth before 
they transact, rank, price, insure, audit or allocate capital. 

The model leaves room for later product expansion but does not rely on it. Workflow, media/research and 
merchant/service scoring can be considered in the appendix only after the reader accepts the Y2 
commercial evidence case. The base note is intentionally narrower: prove a credible route to scoring 
dominance and trusted data-reference status first. 

Investor framing: the first raise buys proof of the facilitator, graph and data-capture wedge. 
Commercialisation Stage buys speed: commercial scoring, premium data, institutional credibility and the 
chance to become the go-to agent trust reference layer. 

2.1 Team capability and operational fit 

The team presentation is important because the investment case is operational rather than purely 
financial-engineering led. Roundhouse should not be framed as a DATCO-style model whose primary 
investment appeal is balance-sheet exposure to digital assets. The stronger case is that the team has 
been working at the intersection of agentic AI, crypto infrastructure, public markets and deployment 
tooling, and that those skills map directly onto the four-layer trust, scoring and data architecture. 

For investors, execution credibility matters as much as the idea. The first raise has to buy enough 
delivery to show live rails, useful telemetry, a credible graph, partner engagement and a 
ommercialisation financing story that can be priced on evidence rather than aspiration. 
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2.2 Management and execution pedigree 

The management case is important because Roundhouse is still at concept-to-proof stage. Investors are 
being asked to fund a thesis that depends on the team’s ability to combine public-market execution, 
digital-asset infrastructure, AI product positioning, enterprise relationships and staged capital formation. 
Public Company materials present the board and management as having experience across technology 
company-building, digital assets, Asia-based capital formation, finance, governance and enterprise 
operations.K1, K2 

The relevant question is not whether the team has already commercialised this exact four-layer product. 
The relevant question is whether their career base plausibly fits the required execution path: raise proof 
capital, build working rails, secure partner validation, create a public-market platform, and then raise 
Commercialisation Stage acceleration capital if the graph and scoring logic show traction.K1, I3 

Management pedigree: Roundhouse’s investor materials present a team with public-market, digital-asset, 
technology-building and execution experience relevant to the proposed four-layer agent-trust architecture. 

3. The Problem: Agents Can Act, but the Market Cannot Yet Trust Them 

Section hook: This section defines the pain point: agents can act, pay and call services, but the market still 
lacks an evidence layer for authority, provenance, behaviour and outcome. 

The current internet and enterprise software stack was built around human users, employee accounts, 
API keys, cookies, IP addresses, passwords, payment cards and manual approvals. It was not designed 
for autonomous agents acting across tools, services and payment rails at machine speed. 

3.1 Identity is necessary but not sufficient 

Knowing that an agent exists or has a credential does not prove that it is authorised to perform a specific 
action. The central issue is delegated authority: whose authority is the agent acting under, what is the 
scope of that authority, when does it expire, and who is accountable if the agent exceeds the 
mandate?D1, D2 

This distinction matters in compliance, payments, capital markets, enterprise AI and public-sector 
deployments. An agent that can access a dataset, initiate a payment, send information externally or 
interact with trading infrastructure needs more than a login token. It needs action-scoped permissioning 
and evidence.D1, F1 
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3.2 Raw activity can be misleading 

Agent-payment and x402 activity may grow quickly, but raw volume alone is not a reliable signal. Early 
activity may include testing, self-dealing, leaderboard gaming, speculative behaviour, protocol 
experimentation or human-led transactions. The valuable product is not a public dashboard of raw flows; 
it is cleaned, classified and scored activity that customers trust.B3 

3.3 Websites need to distinguish agents from crawlers 

Useful agents and unwanted crawlers can look similar at the request level. A website may be able to 
detect automation without knowing whether the request represents a crawler harvesting content at scale 
or an agent acting for a specific user or enterprise. The market therefore needs selective proof: enough 
information to establish authority, accountability and access rights without turning every web request into 
a full identity checkpoint.D2 

In this note, x401 refers to an emerging identity-and-authorisation pattern for agentic web requests. 
Where x402 deals with payment for access, x401 deals with proving who authorised the agent, what 
authority is being asserted and whether the requested action is within scope. The distinction matters 
because payment evidence may show that an agent can pay, but it does not by itself prove that the 
agent is authorised to act for a particular user, enterprise or workflow.D2 

3.4 Five decision moments that need a trust record 

The deck’s most useful operational framing is that Roundhouse should be open before important agent 
decisions, in the same way that financial-market participants open a trusted terminal before significant 
market decisions. The examples below are illustrative decision points, not current customer 
commitments.I3 

Decision 
moment 

Investor-safe use case Why a system of record matters 

Before 
deployment 

An enterprise checks an agent’s reliability, 
authorisation status, endpoint history and dispute 
record before granting workflow access. 

Deployment requires evidence that the agent is 
permitted to act, not merely that it can technically 
execute a task. 

Before 
lending 

A capital provider uses agent transaction history, 
settlement reliability and performance evidence as 
underwriting inputs. 

Agents need cash-flow and reliability evidence before 
credit can be extended responsibly. 

Before 
insuring 

An insurer uses delivery history, SLA performance 
and exception records to price agent-service risk. 

Risk pricing depends on observed performance 
rather than marketing claims about model quality. 

Before 
ranking 

A marketplace uses verified trust scores and 
transaction records to rank agents or services for 
enterprise buyers. 

Ranking becomes more credible when scores are 
based on auditable performance rather than 
self-reported capability. 

For the 
record 

A regulator, auditor, customer or counterparty reviews 
indexed action history after an incident or dispute. 

A system of record preserves the evidence chain: 
who acted, under whose authority, against which 
endpoint and with what outcome. 

3.5 Enterprises need governance before mass deployment 

Large organisations will not allow thousands of agents to operate freely across files, applications, 
payment systems and external endpoints without visibility. They need an inventory of agents, owners, 
approved tools, permitted actions, logs, exception workflows, data boundaries, cyber controls and audit 
evidence. The enterprise buyer may sit in AI operations, cyber, compliance, audit, risk, transformation or 
finance, but the underlying need is the same: govern the agent, evidence the outcome, and preserve 
human accountability.D1, D3 
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4. Proposed Solution: Four-Layer Trust, Scoring and Data Architecture 

Section hook: This is the central product section. Read it as the architecture of the investment case: data 
capture first, proprietary graph second, commercial scores and premium data later. 

The proposed solution is framed as a four-layer architecture rather than a broad product suite. The x402 
Facilitator captures settlement activity and payment-verification evidence.B1, B2 The Indexed Reputation 
Graph normalises that activity into a defensible dataset; Agent Reputation Scores convert the graph into 
a commercial decision signal; and the aGDP Index turns aggregate machine economic activity into a 
public benchmark and premium institutional data feed.F7, I3 

4.1 Core four-layer architecture 

Section 4 is the core product framing for the note. It should be read as a deliberately staged four-layer 
architecture, not a broad product suite. The first two layers create the data moat; the second two layers 
are the planned commercial products. Roundhouse first has to observe useful settlement activity, then 
normalise it into a reputation graph, then turn that graph into decision-useful scores and data products.I3 

4.2 Layer 1 — x402 Facilitator: free settlement rail and data-capture wedge 

The x402 Facilitator is the entry point. It is free, open-source and multi-chain, and should be understood 
as a loss-leader rather than a direct revenue product. Its strategic value is that it can make agent 
payments easier while giving Roundhouse a privileged view of settlement activity, counterparties, 
endpoints, payment proofs and usage patterns.B1, B2 
This matters because agent payments are becoming practical across APIs, MCP tools, datasets and 
web resources.B1, B2 The facilitator gives Roundhouse a way to participate in that formation phase without 
asking the market to buy a heavy enterprise product before the category is ready.B4 

4.3 Layer 2 — Indexed Reputation Graph: proprietary data asset 

The Indexed Reputation Graph is the key moat. Every useful facilitator settlement can be normalised into 
a queryable graph of agents, principals, counterparties, endpoints, cashflows, outcomes and 
exceptions.B3 The commercial value is not raw payment volume; it is the cleaned record of who acted, 
under what authority, against which endpoint, with what payment proof and with what outcome.D2, G1 

This layer is also where Roundhouse can distinguish useful economic activity from noise. Early x402 
activity may include tests, experiments, self-dealing, leaderboard behaviour or low-quality flows. A 
defensible graph should therefore rank data quality, persistence, counterparty diversity, endpoint 
legitimacy and outcome evidence, not merely headline transaction count.B3, E2 

4.4 Layer 3 — Agent Reputation Scores: commercial decision signal 

Agent Reputation Scores are the primary commercial product. They should be positioned as 
evidence-backed confidence signals, not guarantees.E1, E2 Platforms, lenders, insurers, marketplaces, 
exchanges, payment networks and enterprise systems could query an agent score before allowing, 
blocking, pricing, insuring, reviewing or logging an action.B1, D1 

The Agent Score API is the machine-scale distribution layer. Seats may matter later, but the larger 
revenue logic is automated score-query demand.B3 If autonomous workflows require repeated trust 
checks at high volume, per-query pricing, API subscriptions and enterprise packaging can become more 
valuable than a human-facing dashboard.D2, H2 

4.5 Layer 4 — aGDP Index: benchmark and premium data feed 

The aGDP Index is the planned institutional data product. If agent activity becomes economically 
meaningful, investors, regulators, exchanges, platforms and enterprises may want a cleaned data feed 
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measuring agent transaction volume, micropayment density, service categories, wallet behaviour, 
endpoint types, compute-linked activity and cross-protocol flows.F7, F8 

The index should be positioned carefully: not as a grand macroeconomic claim before the data supports 
it, but as a benchmark for machine economic activity that can develop from a free public tier into a 
premium data feed.F7 Broader sources on autonomous finance and agent treasuries support the 
long-term logic for such a product.F1, F2 Tokenised infrastructure and broader agent-economy 
measurement provide additional context rather than base-case revenue proof.F5, F6 

A concise way to frame aGDP is as the benchmark layer for machine economic activity: if agents, token 
routing, stablecoin settlement and pay-per-call services become material flows, aGDP gives investors 
and enterprises a cleaned measure of where that activity is occurring, which categories are growing and 
whether the activity is economically persistent rather than experimental noise. 

5. Why Now? 

Section hook: This section explains why the category may be forming now: agent payments, delegated 
authority, enterprise governance, public-sector registries and fraud-control needs are converging. 

The timing is attractive because multiple independent trends are converging: 

agent payments are becoming practical, identity and authorisation standards are forming, public-sector 
agent registries are emerging, enterprise security teams are identifying the authorisation gap, and 
agent-native services are appearing.B1, D1 

 

●​ Agent payments: HTTP 402 Payment Required-style (x402) flows and stablecoin settlement make it 
possible for agents to unlock resources, APIs, datasets and tasks programmatically.B1, B2 

●​ Delegated authority: emerging identity discussions focus not only on which agent is acting, but on 
whose authority, for what purpose and with what liability chain.D2 

●​ Enterprise governance: security commentary increasingly separates authentication from action-level 
authorisation, creating demand for inventory, policy and evidence tools.D1 

●​ Public-sector validation: registry-like approaches show that large organisations may need to track 
agent owners and activities before deployment scales.D3 

●​ Early services: specialised agent-callable services demonstrate how payment, delivery evidence, 
reputation and scope limits can combine in real workflows.C2 

●​ Investment-cycle framing: the technology infrastructure story is still in formation. The investment 
opportunity is to identify required layers early, not to wait until the category is already obvious. 

 

External category validation — Stripe / OpenRouter: Stripe’s August 2026 OpenRouter commentary is 
useful because it frames the same market-structure shift from the perspective of a major 
financial-infrastructure platform. The most relevant point for Roundhouse is Stripe’s observation that AI 
growth is creating new forms of theft and fraud, including token fraud, which extends the need for fraud 
prevention, evidence and risk infrastructure from financial transactions into machine/intelligence 
workflows.  

That supports the core Roundhouse claim that the agent economy will need a system of record: who 
acted, under whose authority, against which endpoint, with what payment proof, using which model or 
tool, and with what outcome. Stripe also argues that agents are close to becoming economic actors in 
their own right and that stablecoins may become a native currency of the AI economy.  

That second point strengthens the aGDP case: if agent/stablecoin activity becomes a meaningful 
economic flow, investors, platforms and institutions will increasingly need cleaned measurement, 
benchmarks and premium data feeds.A4 

Roundhouse AI Ltd. — Trusted Agent Engine 



 
 

 

 

 

6. Commercial Model: Data Moat First, Commercial Products Later 

Section hook: This section explains how the business could make money without pretending the free facilitator 
is the revenue product: data moat first, scoring and premium data later. 

The commercial model follows the four-layer architecture. Layer 1 is free and generates no direct revenue; it 
exists to drive data coverage. Layer 2 is the data moat and is measured through quality, coverage and 
usefulness rather than revenue. Revenue comes from the layers built on that data: API subscriptions, 
per-query pricing and enterprise contracts for Agent Reputation Scores and the aGDP Index once those 
products are live at the Commercialisation Stage. 

Layer Revenue treatment Model implication 

x402 Facilitator Free / open-source / 
loss-leader. 

No material direct revenue in Build Stage. Value is data coverage, 
standards participation and partner usefulness. 

Indexed 
Reputation 
Graph 

Internal data moat / queryable 
graph. 

Measured through agents, settlements, counterparties, 
merchants, repeat usage and data quality rather than revenue. 

Agent 
Reputation 
Scores 

Primary Commercialisation 
Stage revenue line. 

Model through API subscriptions, per-query pricing and enterprise 
contracts for scoring access once Commercialisation Stage is live. 

aGDP Index Free public headline 
benchmark; paid underlying 
dataset, query access and 
premium data feed. 

Do not model the public headline as revenue. Model paid 
underlying data, query access, premium institutional feeds and 
enterprise data contracts once the graph has sufficient credibility 
and coverage. 

Enterprise revenue in the base model means enterprise contracts for the scoring and index products once live 
at Commercialisation Stage. It is not a separate Enterprise Trust Platform. Any broader workflow, media, 
merchant/service-score or enterprise-platform line is treated only in the Appendix as optional upside 
sensitivity. 

6.1 From first raise to Commercialisation Stage readiness 

H2 Y1 should focus on proof metrics and Commercialisation Stage readiness rather than implying that 
Roundhouse is already monetizing a broad product suite. Recognised revenue before Commercialisation 
Stage should be minimal unless management confirms pilots or preparatory contracts. 

●​ Build Stage value markers: facilitator live, dashboard live, per-entity data visible, settlement coverage, 
repeat usage and quality of indexed graph. 

●​ Go-to-Market Stage value markers: cornerstone partner negotiation, distribution validation and 
reference-data access. 

●​ Commercialisation Stage value markers: funded launch of Agent Reputation Scores and the aGDP Index as 
commercial products. 

The valuation upside can remain attractive because the revenue curve may steepen sharply if the graph 
becomes an accepted reference source. The investment case shifts from many early product lines to data 
moat first, commercial scoring and index products later, with any additional product economics kept outside 
the base case as optionality. 
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7. Financial Model: Four-Layer Architecture and Commercialisation Stage 

Revenue 

Section hook: This section frames the financial model as an evidence test: what has to be true for 
Roundhouse to move from proof asset to commercial data infrastructure? 

The financial model is built around one question: what must be true for Roundhouse to move from proof 
asset to commercial data infrastructure? Build Stage and Go-to-Market Stage are proof and validation. 
Commercialisation Stage is where revenue should begin to matter. The model therefore excludes 
near-term workflow, media, merchant/service-score or separate enterprise-platform revenue and focuses 
on the two commercial products the architecture is designed to support: Agent Reputation Scores and 
the aGDP Index. 

7.1 Stage logic 

Stage Model focus Revenue treatment 

Build Stage x402 Facilitator live, per-entity 
dashboard, Indexed Reputation 
Graph foundations, settlement-data 
capture and data-quality evidence. 

No material direct revenue assumed. Value 
measured by coverage, repeat usage, 
counterparties, graph quality and partner 
usefulness. 

Go-to-Market 
Stage 

Cornerstone partner negotiation, 
distribution validation, 
reference-data access and 
evidence that the graph can 
become a trusted market reference. 

Minimal recognised revenue assumed. 
Possible pilot or preparatory revenue only if 
confirmed by management. 

Commercialisation 
Stage 

Agent Reputation Scores and aGDP 
Index launched as commercial 
products following institutional, 
Singapore-anchored financing. 
 

Primary revenue phase: score/API 
subscriptions and per-query use, enterprise 
contracts for Commercialisation Stage 
scoring/index products, and premium aGDP 
data feed. 

 

7.2 Core revenue streams 

Revenue stream Driver Model treatment 

Agent Reputation 
Scores 

API checks, enterprise score subscriptions, 
per-query pricing and platform integrations. 

Primary Commercialisation Stage 
revenue line. Upside driven by 
machine-scale query volume once 
scores become decision-critical. 

aGDP premium 
data feed 

Institutional data licences, premium 
benchmark access and machine-economic 
activity analytics. 

Secondary Commercialisation Stage 
revenue line. Upside depends on graph 
credibility, coverage and institutional 
recognition. 

Enterprise 
contracts for 

Bundled Commercialisation Stage access to 
Agent Reputation Scores, score-query 

Not a separate product layer. Treated as 
annual or multi-year enterprise contracts 
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scoring and index 
products 

allowances, graph evidence, governance 
reporting and premium aGDP data. 

for Commercialisation Stage scoring and 
index products. 

Enterprise contract mechanics: enterprise revenue is modelled as contracted access to Commercialisation Stage 
products, not a full enterprise platform. A contract could combine: (i) a fixed annual platform/data fee for access to Agent 
Reputation Scores and the aGDP premium feed; (ii) an included score-check allowance; (iii) overage fees for additional 
score queries; and (iv) implementation / integration support where appropriate. The base formula is: enterprise customers 
× annual contract value + excess score checks × price per check. If a contract includes premium aGDP data, the data 
component should be allocated to the aGDP line rather than counted twice. 

7.3 Revenue mechanics and indicative ARR 

Revenue line Formula Illustrative Y2 range 

Agent Reputation Score 
API 

API customers × monthly checks × 
price per check × 12 months 

Proof-Case: c.£3k-£54k; Proliferation: 
c.£90k-£3.0m; Moat: c.£3.0m-£60.0m 
core 

Enterprise contracts for 
scores/index data 

Enterprise customers × annual 
contract value + excess checks × 
overage price 

Proof-Case: c.£50k-£375k; Proliferation: 
c.£0.75m-£5.0m; Moat: c.£7.5m-£40.0m 

aGDP premium data 
feed 

Premium data customers × annual 
licence price 

Proof-Case: £0-£150k; Proliferation: 
c.£250k-£2.25m; Moat: c.£2.5m-£22.5m 

The Y2 ranges are intentionally broad because they are not Company guidance. They are the first commercial evidence 
test: can Roundhouse convert proof into score queries, enterprise scoring/index contracts and premium data demand? If 
the answer is no, the valuation case remains a funded option. If the answer is yes, the model can move quickly because 
usage is machine-led rather than seat-led. 

Appendix A2 sets out the first commercial-year numerical assumptions behind these ranges. Appendix A3 then shows 
how those same variables could extend into Y3-Y5 if the Commercialisation Stage products begin to show customer 
traction. The appendices are therefore a model bridge, not a separate product roadmap. 

Appendix A4-A7 provide the supporting optionality transition, formulae, scenario interpretation and cost/runway 
assumptions behind the model. 

These Y2 ranges are management-reviewed scenario mechanics rather than guidance. They should be used to frame the 
evidence required for Commercialisation Stage rather than as forecast commitments. 

7.3A Revenue assumption evidence bridge 

Assumption Model range Evidence bridge Evidence milestone 

API 
customers 

5-250 by Y2 across 
scenarios 

Derived from design-partner, platform 
and infrastructure customer 
archetypes rather than market share. 
Supported by agent-payment and 
service-call formation evidence.B1, C1 

Named design partners or 
committed API users by archetype, 
with integration path, buyer owner 
and intended score-query use case 
identified. 

Checks per 
customer 
per month 

25k-2.0m Scenario mechanics reflect automated 
score checks in machine-to-machine 
workflows, not observed Roundhouse 
volumes.B1, B2 

Live or scoped workflows showing 
expected monthly score-check 
volumes from pilots, platforms or 
infrastructure integrations. 

Price per 
score check 

£0.002-£0.010 core; 
£0.015 outer 
sensitivity only 

Fraud/risk and identity/KYC 
benchmarks show screened 
transactions and verification events 
can price above lightweight score 
checks, but Roundhouse should be 
lower until proven.L1, L2 

Pricing evidence from pilots or term 
sheets showing whether checks 
are basic lookups, enriched 
evidence bundles, 
allowance/overage usage or tiered 
score products. 
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Enterprise 
contract 
value 

£25k-£400k core 
Commercialisation 
Stage range 

Mixed access, allowance and overage 
structures are common in API/data 
products; fraud/risk enterprise 
contracts provide range context.L3, L4 

Signed or advanced contracts 
defining pilot fees, annual access, 
usage-only economics or hybrid 
enterprise arrangements with 
allowances and overages. 

aGDP 
customers 
and licence 
price 

0-75 customers; 
£25k-£300k annual 
licence 

Market-data feed benchmarks support 
institutional data-feed pricing; 
agent-economy measurement sources 
support the category logic.L5, F7 

Identified first-buyer cohort for 
premium aGDP data, with clear 
use case across investors, 
exchanges, researchers, platforms, 
policy users or enterprises. 

7.3B Evidence hierarchy for moving revenue assumptions into valuation 

The Y2 revenue ranges should not all carry equal weight. Investors should treat the model as a staged 
evidence hierarchy: 

 

Product proof first: live facilitator, indexed activity, per-entity dashboard, working score/API proof and 
evidence that the graph can separate useful activity from noise. 

Usage proof second: repeat activity from credible counterparties, live or scoped workflows generating 
recurring score-query demand, and enough density to show that score checks can be machine-led rather 
than seat-led. 

Pricing proof third: evidence that counterparties will pay for a score signal, either through usage fees, 
bundled allowances, overages, enriched evidence requests or enterprise access contracts. 

Contract proof fourth: signed pilots or advanced commercial discussions showing how scoring, graph 
evidence and aGDP data are bought in practice. 

Reference-layer proof last: evidence that Roundhouse data is used before counterparties allow, block, 
price, rank, insure, audit or scale autonomous-agent activity. 

 

Until the first three layers are visible, the model should be treated as a funded option. Proliferation 
requires product, usage and pricing evidence to improve together. The Moat case requires a higher bar: 
scoring must become embedded in real decision workflows, and Roundhouse’s graph or aGDP data 
must begin to look like a reference layer rather than a dashboard. 

7.4 Pricing and volume rationale 

The pricing bridge is designed to stop the model looking like guesswork. x402 and agent-payment 
sources support the prospect of repeated machine-to-machine payments and service calls.B1, B2 Identity, 
authorisation and trust sources support the need for third-party scoring before counterparties allow or 
price an action.D1, E1 Plaid-style data/API pricing structures support the use of mixed access fees, usage 
allowances and overage pricing.L3 Bloomberg-style data-feed benchmarks support the premium 
institutional data-feed analogy for aGDP, while making clear these are benchmarks rather than 
Roundhouse pricing evidence.L5, L6 

7.4A Worked volume-build examples 

The table below shows how the score/API revenue cases build from customers, checks and pricing. It is 
deliberately mechanical: the question for investors is whether Build Stage/Go-to-Market Stage proof can 
justify moving from Proof-Case assumptions into Proliferation or Moat volumes. 
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Case Active API 
customers 

Checks / 
customer / 
month 

Price / check Implied annual score/API 
revenue 

Proof-Case low 
/ high 

5-10 25k-75k £0.002-£0.006 c.£3k-£54k 

Proliferation low 
/ high 

25-50 100k-500k £0.003-£0.010 c.£90k-£3.0m 

Moat low / high 100-250 500k-2.0m £0.005-£0.010 core; £0.015 
outer enriched-score sensitivity 
only 

c.£3.0m-£60.0m core; 
c.£90.0m outer 
sensitivity 

 

 

Score-query volumes. The Y2 score-check ranges are deliberately wide because they depend on 
whether Roundhouse remains in proof mode or becomes embedded into automated workflows. 
Proof-Case assumes a handful of early customers making tens of thousands of monthly checks. 
Proliferation assumes enough integrations for hundreds of thousands of checks per customer per month. 
Moat assumes score checks are embedded into high-frequency agent workflows, giving large customers 
hundreds of thousands to low millions of checks per month. These are scenario mechanics derived from 
the machine-scale nature of agent payments and service calls, not observed Roundhouse volumes.B1, C1 

Price per scored check. The core per-check price range is £0.002-£0.010 because the base model 
assumes automated, high-volume API usage rather than full identity verification or human-seat pricing. 
Fraud and risk-scoring benchmarks support the concept of event-based pricing for risk decisions.L1 
Identity and KYC verification benchmarks show that richer verification workflows can price materially 
above lightweight score checks, which is why £0.015/check is retained only as an outer enriched-score 
sensitivity.L2, L6 

The £0.015/check assumption is retained only as an outer enriched-score sensitivity. The core model 
remains anchored at lower automated score-query pricing until the Company has evidence that evidence 
bundles, governance reporting or decision-critical use cases can support premium pricing. 

Enterprise contracts for scoring and index products. Enterprise contract value is modelled as a 
Commercialisation Stage access contract for Agent Reputation Scores and/or the aGDP premium data 
feed. Plaid-style API pricing supports the use of fixed access fees, included allowances and overage 
structures.L3 Sift-style fraud/risk enterprise contracts support the broad annual-contract value range, 
subject to Roundhouse validation.L4, L6 

aGDP premium data feed. The aGDP price and customer ranges are framed as institutional data-feed 
economics, not a consumer subscription or dashboard line. Bloomberg B-PIPE, real-time market data 
and pricing-data sources support the premium enterprise data-feed structure.L5 The agent-economy 
measurement sources support the category logic, but not Roundhouse-specific demand.F7, L6 

The aGDP commercial model should separate the free public headline benchmark from the paid product. 
Revenue should come from the underlying dataset, query access, premium feed and enterprise data 
contracts; the public index level is category-building rather than revenue-generating. 

The Y2 case is the fulcrum for the investor. It is not the mature-state case; it is the first year in which 
Commercialisation Stage commercial evidence could be visible. If investors accept that score/API usage, 
enterprise contracts for scoring/index products and aGDP data demand can begin to emerge after 
Commercialisation Stage, Appendix A3 sets out how the model could extend into Y3-Y5 and Appendix 
A4 through A4.2 explain where optional future product lines could become relevant. If the Y2 evidence is 
not accepted, the optionality should be ignored for valuation purposes. 
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The forward bridge is therefore variable-led rather than forecast-led. Beyond Y2, the principal drivers are 
API customer count, monthly score-query density, enterprise contract value, aGDP premium data 
adoption and evidence that Roundhouse’s graph is becoming a recognised trust reference. Proof-Case 
growth remains modest; Proliferation assumes faster Commercialisation Stage conversion; Moat 
assumes data-network effects and reference-layer status. 

Optionality only matters if the base model starts working. Workflow interfaces, research/media, 
merchant/service scores and enterprise-contract uplift should not be used to justify the initial case. They 
become relevant only if Y2 evidence shows that customers are beginning to use, pay for and trust the 
four-layer scoring/index architecture. In valuation terms, optionality is a follow-on upside layer, not a 
foundation for the base case. 

 

 

 

 

 

7.5 Scenario bridge 

The three cases describe different speeds of acceptance for the four-layer architecture rather than a 
conventional five-year SaaS ramp. Agent-trust infrastructure may need to form quickly if autonomous 
agents, payment rails and governance standards scale, but it could also stall if proof, buyer urgency or 
reference-data access do not materialise. The cases are therefore evidence-led: Proof-Case, 
Proliferation and Moat / accepted trust source. 

The preferred scenario labels are Proof-Case, Proliferation and Moat / accepted trust source. They 
should be read as evidence-led stages of acceptance, not formal Company guidance. 

●​ Proof-Case: Build Stage and Go-to-Market Stage prove technical usefulness, but Commercialisation Stage 
commercial adoption is slower. Revenue is limited and mainly proof-led API, enterprise-contract and early 
aGDP activity. 

●​ Proliferation: the graph becomes sufficiently credible for partner-led distribution and early 
Commercialisation Stage score/API adoption. Revenue steepens after the Commercialisation Stage raise. 

●​ Moat / accepted trust source: Roundhouse becomes a recognised reference layer for agent trust. 
Revenue is driven by high-volume score queries, institutional data demand and reference-status 
economics. 

8. Funding Requirement and Milestones 

Section hook: This section turns the story into measurable proof points. The question is not whether the idea 
is interesting, but what the £1.5m raise may visibly prove. 

The initial raise should be framed as a £1.5m Build Stage equity placing. The deck allocation is £800k for 
POC / working prototype, £350k for AIM listing costs and £350k for marketing, partnerships and protocol 
integrations. This is broadly consistent with the memo’s previous £1.15m operating-proceeds framing, 
but the more precise presentation should separate product build from go-to-market and partnership 
activity.I3 Public sources corroborate the Company’s Aquis trading status, public-company information 
and AI infrastructure positioning, but not the detailed private-deck allocation.I4, I5, I6 

Build Stage share-count bridge: the Roundhouse investor page shows 250.2m current ordinary shares 
and 22.0m warrants at 4p. A £1.5m Build Stage raise at the 5.3p spot price would issue c.28.3m new 
shares, taking basic shares from 250.2m to c.278.5m before any raise-related warrants or options. The 
model’s c.278.5m Build Stage basic share count is therefore an illustrative working number and should 
be reconciled to the final placing price, issue size, expenses and any warrants issued as consideration 
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for executing the raise. On the same basis, Build Stage fully diluted would be calculated as post-Build 
Stage basic shares plus the current 22.0m warrants, before options and any new warrants issued with 
the raise. 

Externally, Build Stage proof should be measured through concrete activity metrics: agents observed, 
settlements processed, counterparties touched, merchant/service coverage and transaction value. Data 
quality and graph uniqueness remain important internal proof points, but the investor-facing evidence 
should start with observable adoption and economic activity. 

Use of proceeds Budget Investor purpose 

POC / working prototype £800k Build the x402 facilitator, indexer, scoring engine foundations and 
Agent Score API proof. 

AIM listing £350k Create the public-market platform for liquidity, visibility and future institutional 
capital access. 

Marketing, partnerships and 
protocol integrations 

£350k Secure design partners, protocol integrations, category visibility and 
commercial launch evidence. 

Total initial raise £1.5m Proof window plus AIM platform and go-to-market activity ahead of any 
Commercialisation Stage growth financing. 

8.1 Six-month POC milestones 

1.​ Build the narrow Build Stage rails: x402 payment facilitator, indexer and event schema around the 
question “Can this agent be trusted to perform this action?” 

2.​ Capture the core event schema: agent identity, principal, delegated authority, endpoint, payment 
proof, model/tool provenance, action, outcome and exception. 

3.​ Launch the Build Stage live public dashboard showing agent identity, activity history, endpoint legitimacy 
and authorisation status, with aggregations limited to per-entity data only. No global or economy-wide 
metrics. 

4.​ Begin build and testing of the first Agent Reputation Score API in a live machine-to-machine workflow, as 
part of Go-to-Market Stage validation, ahead of Commercialisation Stage commercial launch. Secure 3-5 
design partners and credible infrastructure-partner discussions or integration paths; any named strategic 
partner should be treated as a target until independently announced. 

5.​ Demonstrate differentiated telemetry and detection of noisy, gamed or low-quality transaction activity. 

 

8.2 Cost progression and funding discipline 

The funding strategy should be read through the cost progression. Build Stage funds proof; Go-to-Market 
Stage validates demand and partner readiness; Commercialisation Stage only makes sense if evidence 
justifies a larger operating platform. The question is not whether Roundhouse can raise more money, but 
whether the proof base is strong enough to justify scaling into Proliferation. 

Cost scaling and operating leverage 

Revenue upside should not be read without cost scaling. The model assumes that costs rise materially 
after POC if Roundhouse pursues Proliferation or Moat outcomes. The point is not to avoid higher costs; 
it is to ensure that recurring revenue, data value and API usage scale faster than the operating build-out 
required to support them. 

 

Stage Indicative monthly cost band Main cost drivers Investor interpretation 
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Historical / 
pre-raise 

c.£45k-£50k/month 
underlying; c.£79k/month 
reported incl. one-offs 

Lean legacy operating base; reported 
period included listing and professional 
fees 

Underlying run-rate reference only; 
not a forward product-build budget. 

POC / Build 
Stage 

c.£120k-£180k/month Engineering, x402 rails, dashboard, 
API proof, AIM costs and initial 
partnerships 

Burns the Build Stage operating 
proceeds to prove product, data 
access and demand. 

Post-POC 
Proof-Case 

c.£200k-£300k/month Product maintenance, small sales 
team, cloud, compliance and support 

Manageable growth case, but slower 
revenue acceleration. 

Proliferation c.£500k-£900k/month Integrations, enterprise sales, 
customer success, infrastructure, data 
and security 

Requires Commercialisation Stage 
capital; justified only if POC proof 
points are strong. 

Moat / 
category 
capture 

c.£1.2m-£2.5m/month Global infrastructure, 
security/compliance, data acquisition, 
partnerships and enterprise delivery 

Only rational if revenue, usage and 
data-network effects are scaling 
rapidly. 

 

The operating-leverage analysis assumes blended gross margins improve as the revenue mix shifts from 
early implementation and support work toward score/API revenue, enterprise contracts for scoring/index 
products and premium aGDP data feeds.  

Indicatively, blended gross margin could move from c.70%-80% in the Proof-Case to c.75%-85% in 
Proliferation and c.80%-90% in the Moat case, provided scoring, ingestion and data-infrastructure costs 
are controlled. 

Gross-profit assumption note: these gross margins are not based on current Roundhouse trading 
evidence. They are scenario margins for a data/API business if Commercialisation Stage products 
launch successfully. The Proof-Case assumes more services, implementation, support and under-utilised 
infrastructure, so margin is lower. Proliferation assumes a higher mix of recurring score/API and 
data-feed revenue. Moat assumes stronger data-network effects, higher query density and better 
infrastructure utilisation. The assumptions remain sensitive to cloud, indexing, scoring, compliance, 
support and data-acquisition costs. 

Cost progression and funding discipline 

The cost base is the main gating issue between Proof-Case and Proliferation. Build Stage should fund 
proof as cheaply as possible: live rails, usable telemetry, graph quality, partner engagement and early 
pricing evidence. Proliferation spend should begin only when objective evidence shows that additional 
cost is buying speed, distribution and infrastructure depth rather than merely extending the story. 

The planned hiring waves are already embedded in the Proliferation and Moat cost bands. They include 
backend engineering, commercial and partnership coverage, full-stack capability, data/ML, 
compliance/security and a second product squad. No separate cost uplift is required in the model; the 
control point is sequencing those hires against proof gates, revenue evidence and financing progress. 

Indicative profitability impact 

The revenue scenarios should be read against the cost base required to achieve them. The table below 
gives a simplified operating-impact view. It is not an EBITDA forecast; it shows whether the revenue 
trajectory could absorb the cost base implied by each stage. 

POC-year rationale: the POC year should be deliberately loss-making because the initial raise is buying 
evidence rather than revenue. The priority is to prove the facilitator, indexed graph, data quality, 
per-entity dashboard, first scoring logic, partner interest and pricing evidence. Any pilot fees or 
preparatory commercial payments should be treated as validation signals, not as a revenue base. This 
keeps the Proof-Case Y2 range coherent: Y1 proves the wedge; Y2 tests whether adoption and pricing 
begin to convert. 
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Scenario / 
stage 

Y2 annualised revenue reference Annualised 
cost reference 

Profitability interpretation 

Y1 / POC No material recognised revenue 
assumed; pilot fees are validation 
only 

c.£1.4m-£2.2
m annualised 

Loss-making by design; objective is product proof, 
telemetry quality, partner validation and pricing evidence, 
not revenue generation. 

Y2 
Proof-Cas
e 

c.£0.05m-£0.58m annualised; low 
end reflects nominal score/API 
use plus two small validation 
contracts 

c.£2.4m-£3.6
m annualised 

Loss-making by design; this is a proof-survival case, not 
a commercial-scale scenario. Revenue multiples are not 
meaningful until Commercialisation Stage evidence 
improves. 

Y2 
Proliferation 

c.£1.09m-£10.25m c.£6m-£10.8m 
annualised 

Potential path toward operating leverage only toward the 
upper half of the range and if Commercialisation Stage 
costs are controlled. 

Y2 Moat c.£13.0m-£122.5m core; 
c.£152.5m outer sensitivity 

c.£14.4m-£30
m annualised 

Could be profitable at high gross margins, but only if 
score queries, enterprise contracts and data-feed 
revenue scale faster than infrastructure and compliance 
costs. 

 

Proof-Case revenue note: the c.£0.05m low end is annualised Y2 revenue, not monthly revenue. It is 
built from c.£3k of score/API usage, c.£50k of small enterprise validation contracts and no aGDP 
revenue. It is therefore a proof-survival scenario: Build Stage/Go-to-Market Stage evidence exists, but 
Commercialisation Stage commercial conversion has not yet scaled. 

8.3 Commercialisation Stage financing and dilution sensitivity 

Commercialisation Stage financing should be presented as evidence-led acceleration capital. The deck 
frames the process as opening around December 2026 and targeting a substantial Singapore-led 
institutional fundraising round to close in Q1 2027, but this should be treated as a management target 
rather than a committed financing event. The trigger should be evidence: live dashboard delivery, 
credible telemetry, repeat API usage, signed or highly advanced customer discussions and 
strategic-partner validation. 

The logic is simple: the Build Stage raise buys proof; Commercialisation Stage capital buys speed only if 
proof is working. Its purpose would be to fund the broader Proliferation operating build-out identified in 
Section 8.2: deeper integrations, infrastructure partnerships, enterprise sales, API reliability, security 
hardening, data acquisition, compliance assurance, customer success and partner-led distribution. 

 

Sequencing clarification: the initial Commercialisation Stage launch, targeted for December 2026, is 
intended to be funded from the proceeds of this placing rather than the second raise. The institutional 
raise is expected to support deployment of the Commercialisation Stage products at scale once early 
commercial traction is established, not the initial launch itself. 

The strongest Commercialisation Stage trigger would be evidence that the four-layer architecture can 
become an accepted source of agent trust and machine-economic data: live telemetry, repeat API 
usage, signed pilots, infrastructure-partner validation and agent or service-side incentives to be scored. If 
those proof points emerge, a Singapore-led institutional raise becomes easier to justify because 
investors can see a potential trust-infrastructure opportunity rather than only a useful tool with long-dated 
optionality. 

Strategic-partner validation could be important to this Commercialisation Stage logic. The Company's 
historical relationship with a leading global digital-asset exchange demonstrates prior commercial 
engagement with a recognised infrastructure participant, and Company materials refer to a potential 
founding-partner milestone with an infrastructure participant of this kind. However, that should be treated 
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as a target or illustrative validation point unless independently announced. The model should therefore 
value this relationship as an example of the type of infrastructure-partner proof point that could support 
Commercialisation Stage, not as a confirmed future participant.I3, I6 

Commercialisation Stage dilution scenarios 

The funding logic must be viewed through both cost quantum and dilution. Section 8.2 shows why a 
move from POC into Proliferation could require a materially broader operating platform, with monthly 
costs rising toward c.£500k-£900k.  

The £10m case is therefore used as an illustrative modelling convention rather than Company guidance: 
it provides a practical acceleration-capital example while forcing discipline on hiring, customer evidence 
and commercial proof. The £7.5m case represents a narrower rollout; the £15m case only makes sense 
if partner validation, customer evidence and financing terms support a more ambitious category-capture 
plan. 

Scenario Commercialisation 
Stage raise 

Assumed 
issue price 

New Commercialisation 
Stage shares 

Post-Commercialisation Stage 
basic shares 

Commercialisation Stage 
dilution 

Lower Commercialisation 
Stage case 

£7.5m 10p 75.0m c.353.5m c.21.3% 

Illustrative mid-case £10m 15p 66.7m c.345.2m c.19.4% 
Upside / strategic 
validation 

£15m 25p 60.0m c.338.5m c.17.8% 

Illustrative £10m low-price 
case 

£10m 7.5p 133.3m c.411.8m c.32.5% 

Note: Commercialisation Stage dilution is calculated as new Commercialisation Stage shares divided by post-Commercialisation 
Stage basic shares, before options and any warrants issued with the Build Stage or Commercialisation Stage raises. 

 

The dilution point is important. If evidence is strong and the share price improves before 
Commercialisation Stage, a substantial institutional raise can fund acceleration with manageable dilution. 
If the share price does not re-rate but the Company still attempts to raise a full growth round, dilution 
becomes materially heavier. That may still be rational if the strategic opportunity is exceptional, but it 
would require clearer evidence of partner validation, revenue acceleration and a route to operating 
leverage. 

Positive dilution logic: Commercialisation Stage dilution is positive only if the new capital is raised after 
evidence has improved the valuation basis. If proof is weak, a larger round simply extends the story and 
increases dilution. If proof is strong, the same dilution can be value-accretive because it funds the 
operating capacity required to turn product proof into Proliferation: score/API adoption, enterprise 
contracts, premium aGDP demand and partner-led distribution. 

8.4 Commercial flywheel 

More facilitator adoption creates more settlement telemetry. More telemetry improves the Indexed 
Reputation Graph. A stronger graph supports better Agent Reputation Scores. Better scores increase 
query demand, enterprise-contract potential for Commercialisation Stage scoring/index products and 
premium data-feed credibility, which in turn reinforces the graph. 

8.5 Current Financial Position, Runway and Funding Logic 

The interim accounts provide the starting point for the cash bridge. The table converts key 
Singapore-dollar figures into sterling and uses the reported 18-month operating outflow to estimate 
historical monthly burn.I6 

Metric 
Reported 
value 

GBP equivalent 
at 31/03/26 

Interpretation 
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Cash at bank S$142,247 c.£84k Limited standalone cash balance at the reporting date. 

Ethereum 
holdings 

469 ETH 
Not converted 
here 

Crypto holding subsequently disposed of after the 
reporting period. 

ETH carrying 
value 

S$1.27m c.£747k 
Balance-sheet value before subsequent sale and loan 
repayment. 

Operating 
cash outflow 

S$2.42m over 
18 months 

c.£1.42m total; 
c.£79k per 
month 

Implied historical monthly burn before the proposed POC 
raise. c.£0.4m of the period’s costs were one-off listing and 
professional fees, so the underlying run-rate was nearer 
£45k–£50k per month 

 

The S$2.42m operating outflow implies historical burn of approximately S$135k per month, or c.£79k per 
month at the 31 March 2026 exchange rate. This is a historical reference point, not the forward POC budget. 

After the reporting date, the Company sold its Ethereum holdings and repaid the US$350,000 Kraken-linked 
loan facility. The key investor issue is therefore post-disposal net cash plus the proposed £1.5m raise, not the 
earlier treasury balance.I5, I6 

 

 

Estimated cash bridge to 17 July 2026 

The bridge below estimates cash as at 17 July 2026 by adding ETH sale proceeds, deducting loan principal, 
three months’ interest at 9% p.a. and operating burn since 31 March. It is analytical and should be reconciled 
to management records. 

 

Cash bridge item Calculation Estimated GBP impact 

Cash at 31 March 2026 S$142,247 × £0.58789 c.£84k 

ETH sale proceeds 469.63246 ETH × US$1,890.43 × £0.74344 c.£660k inflow 

Loan principal repayment US$350,000 × £0.74344 c.£260k outflow 

Three months’ loan interest US$350,000 × 9% × 3/12 × £0.74344 c.£6k outflow 

Estimated operating burn c.£79k per month × c.4.0 months c.£316k outflow 

Estimated cash at 17 July 2026 £84k + £260k + £660k - £260k - £6k - £316k c.£422k 
 

The bridge suggests only modest residual cash before any new fundraising. That supports the conclusion that 
the £1.5m raise is required for POC runway and AIM transition rather than being surplus capital. 

 

9. Valuation Framework: Milestone-Led, Dilution-Sensitive 

Section hook: Valuation should be read as a milestone ladder, not a single target. The key issue is whether 
proof, adoption and dilution allow the case to move from option value to Proliferation or Moat. 

Stage Evidence Required Indicative Valuation Logic 

Concept / pre-POC Credible team, clear thesis, technical feasibility, access 
to integration discussions. 

Milestone valuation. 
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Stage Evidence Required Indicative Valuation Logic 

Post-POC Live action/transaction graph, working score API, 3–5 
design partners. 

Platform-option valuation based on 
proof of unique data capture. 

Early commercial Paid platform contracts, recurring API usage, score/API 
engagement. 

ARR multiple if retention and data 
defensibility are credible. 

Category-standard 
trajectory 

Recognised trust layer, proprietary graph, API 
embedded into workflows. 

Premium infrastructure-data multiple. 

 

The previous 40p-style upside case was partly supported by an Ethereum-treasury / DATCo-style 
flywheel that no longer drives the investment thesis.  

The current valuation framework should therefore be rebuilt around trust-agent infrastructure milestones, 
revenue evidence, gross-margin potential and dilution.  

At a current share price of 5.3p, the equity should be viewed as a funded option on Roundhouse proving 
that it can move from listed concept to credible agentic-AI trust infrastructure. 

9.1 Current position and valuation reset 

The valuation question is now whether the Company can deliver a working x402 Facilitator, Indexed 
Reputation Graph, per-entity dashboard, Agent Reputation Score API proof, differentiated telemetry, 
design-partner engagement and credible Commercialisation Stage financing. Until those milestones are 
delivered, valuation should remain milestone-led rather than based on aggressive long-range revenue 
multiples. 

 

 

Starting point Implication 

Current price: 5.3p* The market is not yet pricing the Moat case. Upside depends on delivered proof points 
rather than the old treasury strategy. 

Build Stage raise at or near 
current levels 

Funds the proof window but introduces dilution before full commercial evidence is visible. 

Potential Commercialisation 
Stage raise 

Can be positive if raised at a materially higher price after proof; highly dilutive if raised 
before re-rating. 

 

9.2 Milestone valuation gates 

The cleanest 12-18 month framework is a sequence of valuation gates. Each gate changes the basis on 
which the market can value the Company. 

Gate Expected evidence Valuation basis 

Current / pre-POC Concept, deck, Aquis listing, team and use-of-funds story. Story / option value. 

Post-Stage A raise £1.5m raised, AIM path active and POC funded. Funded proof option. 

Post-POC / dashboard live x402/indexer, live facilitator, per-entity dashboard and Agent 
Reputation Score API proof and design partners. 

Platform-option value. 

Commercialisation Stage / 
acceleration 

Commercialisation Stage / acceleration 
 

Revenue, gross-profit and 
infrastructure-data multiple. 
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9.3 Valuation metrics once evidence exists 

Revenue multiples and gross-profit multiples become more useful only once there is evidence that the 
Company has repeatable usage, pricing power and data defensibility. Until then, they should be used as 
scenario tools, not as a single-point target. 

Metric Proof-Case Proliferation Moat / accepted trust source 

Y2 revenue reference £0.05m-£0.58
m 

£1.09m-£10.25
m 

£13.0m-£122.5m core; £152.5m outer sensitivity 

Indicative revenue 
multiple 

4x-6x 6x-10x 10x-15x+, only if data-network defensibility is credible 

Y2 gross profit reference c.£0.04m-£0.46
m 

c.£0.8m-£8.7m c.£10.4m-£110.3m core; outer sensitivity higher if enriched-score 
pricing is validated 

Indicative gross-profit 
multiple 

6x-10x 8x-12x 12x-20x, if margin and defensibility are proven 

 

The gross-profit references make the valuation framework more conservative and internally consistent. 
In the Proof-Case, gross profit is too small to justify a revenue-multiple valuation; the case remains a 
funded-proof option. In Proliferation, the upper end of the range becomes the first point at which gross 
profit can support a more conventional software/data multiple. In the Moat case, valuation sensitivity 
remains substantial because high-volume score queries and premium data-feed revenue can produce 
strong gross profit if margins hold; however, the outer case still depends on validating enriched-score 
pricing and Commercialisation Stage execution. 

9.4 Dilution-adjusted 12-18 month scenario ranges 

The valuation ranges should be read against the Section 8 revenue mechanics. Proof-Case revenue is 
deliberately modest because the model assumes little recognised revenue before Commercialisation 
Stage. Proliferation requires Commercialisation Stage scoring/index products to convert into repeat API 
usage, enterprise contracts and premium data revenue. The Moat case is wide because it includes both 
high-volume score/API economics and enterprise/institutional data-feed adoption; the £0.015/check 
outcome is treated only as an outer enriched-score sensitivity, not the core revenue case. 

The cost-revenue gate is central to the valuation. Proof-Case revenue is not sufficient to carry the 
implied post-POC cost base, so valuation remains option-led. Proliferation only becomes investable if 
early revenue, score-query demand and enterprise/customer evidence justify the higher 
Commercialisation Stage cost base. The Moat case requires not just higher revenue, but revenue that 
scales faster than cloud, indexing, data acquisition, compliance, security, enterprise sales and 
customer-success costs. 

Any target range must be dilution-adjusted. After the Build Stage raise, basic shares are modelled at 
c.278.5m. Commercialisation Stage scenarios can move the share count to c.338.5m-c.411.8m 
depending on raise size and price, before options and any new warrants issued with Build Stage or 
Commercialisation Stage. A 12-18 month target should therefore be presented as a conditional range, 
not a single number. 

Outcome Milestones required Possible valuation range  Potential post-raise shares 
in issue (Sect.8.3) 

Proof-Case Build Stage raised, POC built, limited partner 
validation and modest commercial traction. 

£10m-£25m c.278.5m shares 
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Proliferation POC works, AIM progresses, dashboard/API 
live, early revenue and Commercialisation Stage 
raised at improved pricing. 

£40m-£100m c.345.2m shares 

Moat / strategic 
validation 

Live dashboard, score/API traction, credible 
strategic validation, early enterprise contracts for 
scoring/index products and belief that 
Roundhouse may become an accepted trust 
source. 

£100m-£250m+ core; 
outer-case upside only if 
enriched pricing and 
Commercialisation Stage+ 
optionality are validated 

c.338.5m shares; or if 
Commercialisation Stage 
is highly dilutive at 
c.411.8m shares 

 

9.5 Valuation conclusion 

A single-point price target is the wrong way to read Roundhouse at this stage. The valuation should be 
presented as a conditional 12-18 month scenario range, with 20p used only as a Proliferation reference 
case rather than a formal target. On the current framework, the Proof-Case supports limited upside if 
Roundhouse funds the POC but commercial evidence remains thin; the Proliferation case supports a 
materially higher c.12p-31p range if POC delivery, AIM progress, early usage, pricing evidence and 
Commercialisation Stage funding at improved terms are achieved; and the Moat case represents 
broader upside only if the market begins to treat Roundhouse as emerging trust infrastructure for 
autonomous-agent activity. 

This framing preserves the upside while removing false precision. The old 40p-style case cannot be 
carried by Ethereum treasury mechanics or by a standalone dashboard narrative. It can only re-emerge 
as an evidence-led infrastructure outcome: POC delivered, dashboard and graph live, score/API traction 
visible, credible infrastructure-partner validation, Commercialisation Stage capital raised at materially 
better pricing and growing belief that the Indexed Reputation Graph and Agent Reputation Scores can 
become a system of record for agent activity. Until those proof points are visible, the right investor 
language is range-based, milestone-led and dilution-sensitive. 

10. Competitive Landscape 

Section hook: This section should be read as category validation and risk mapping, not as proof that the 
opportunity is uncontested. 

The competitive landscape is already forming across payment networks, cloud platforms, identity 
providers, cyber vendors, crypto-native protocols and agent-payment infrastructure. This should be 
treated as category validation, not ignored. The key point is that many players solve parts of the trust 
problem, while few appear to offer a neutral, cross-rail scoring and observability layer for autonomous 
economic activity. 

10.1 Payment-network trust layers 

Visa, Mastercard and Cloudflare-style initiatives show that counterparties want to distinguish authorised 
agents from crawlers and bots. That validates the category, but Roundhouse should not claim to replace 
payment networks. Its stronger role is as a neutral evidence, scoring and observability layer across card 
networks, stablecoin rails, x402-style flows, wallets, exchanges, marketplaces and enterprise 
workflows.J1, J2 

10.2 Enterprise identity, governance and security vendors 

Enterprise identity and cyber-security vendors are extending access-control, governance and 
runtime-security products toward AI agents. Microsoft Entra Agent ID, Okta/Auth0-style identity platforms 
and agent-security vendors validate the need to manage non-human identities, permissions and runtime 
risk. These are credible adjacent competitors but mostly address internal enterprise control. 
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Roundhouse’s sharper claim is to combine governance with external payment/action telemetry, endpoint 
legitimacy, behavioural scoring and market-data-style observability.J3, J4 

10.3 Agent-payment and x402 infrastructure companies 

Agent-payment and x402 infrastructure companies are closest to the rails layer. AWS AgentCore 
Payments, Alchemy, AgentLux and similar efforts may generate the raw flows that make the category 
visible, but raw activity is not the same as trusted economic data. Roundhouse should position itself as 
the layer that cleans, classifies, scores and contextualises those flows for enterprises, platforms, 
exchanges, analysts and institutions.J5 

10.4 Decentralised agent identity and reputation protocols 

Decentralised identity and reputation approaches, including ERC-8004, are emerging around agent 
identity, provenance, consent and reputation. 

x401 should be treated as the identity-and-authorisation counterpart to x402: x402 concerns payment for 
a resource; x401 concerns who authorised the agent, what authority is being asserted and whether the 
action is within scope.J6 

KYA, Trulioo / Worldpay Digital Agent Passport and similar approaches reinforce both the commercial 
opportunity and fragmentation risk. Roundhouse should remain standards-neutral, scoring across 
protocols rather than depending on one standard winning.J6 

10.5 Strategic implication 

Competition weakens any claim that the opportunity is uncontested but strengthens the claim that a new 
category is forming. Fragmentation across x402, x401, ERC-8004, KYA and payment/identity systems 
may itself create the need for a neutral aggregation layer. 

 

If Roundhouse can secure differentiated telemetry and prove that its scoring is decision-useful, 
competition becomes evidence of category momentum rather than a reason to dismiss the thesis. 
Payment-network and identity-platform activity validate the category.J1, J3 x402 infrastructure and 
agent-reputation protocols reinforce the need for a neutral aggregation layer.J5, J6 

11. Principal Risks and Offsets 

Section hook: This section is the Fin Prom and serious-investor safety check: what can go wrong, what 
evidence reduces that risk, and where the case should avoid overclaiming. 

Risk Why it matters Offset / mitigation 
Data-access risk The four-layer architecture is only as strong as the 

activity it can observe. 
Prioritise integrations that give unique payment, 
action and endpoint telemetry. 

Standards fragmentation x402, x401, ERC-8004 and other systems may 
evolve separately. 

Build a neutral aggregation layer rather than 
betting on one standard. 

False-activity risk Raw volume can be gamed or misleading. Rank cleaned behaviour, counterparty diversity, 
persistence and low self-dealing. 

Authorisation complexity Identity does not prove permission. Score delegated authority, action scope, approval 
path and expiry. 

Enterprise adoption risk Buyers may struggle to budget for a new category. Sell into existing pains: cyber, compliance, AI 
governance, audit and risk. 

Incumbent response Cloud, payment, model and identity vendors may 
move adjacent. 

Differentiate through cross-platform neutrality and 
independent behavioural scoring. 

Privacy/linkability risk Persistent identifiers can create behavioural 
surveillance concerns. 

Build selective disclosure and minimum-proof 
policy into the product. 
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Risk Why it matters Offset / mitigation 
Liability risk Customers may expect scores to guarantee 

outcomes. 
Market scores as evidence-backed confidence 
signals, not warranties. 

Regulatory / regulated-use risk If Agent Reputation Scores become decision 
inputs for lending, insurance, payments, 
onboarding, ranking or access control, FCA, 
credit-scoring, Consumer Duty, data-protection 
and explainability issues may arise. 

Keep scores as evidence inputs, build 
explainability/audit trails, restrict regulated use 
cases and involve legal/compliance early. 

Infrastructure-cost risk Very high-volume micropayment scoring may 
erode margins. 

Engineer for low-cost ingestion, tiered storage and 
priced API access. 

Execution and team-capability 
risk 

Scaling requires hiring and execution across 
engineering, data/graph infrastructure, 
security/compliance, integrations, partnerships, 
enterprise sales, customer success and 
AIM/public-market delivery. 

Stage hiring against proof gates, use partners 
where possible, and tie Commercialisation Stage 
cost scaling to telemetry, revenue and financing 
evidence. 

Public-market execution risk A listed small-cap story can outrun product proof. Use clear milestones and avoid overclaiming 
unproven revenue. 

Strategic-partner / 
Commercialisation Stage risk 

Deck targets such as a named infrastructure 
partner, AIM timing or Commercialisation Stage 
financing may not be delivered on the expected 
timetable. 

Treat partner references as targets until 
announced; value the case on delivered telemetry, 
signed pilots, dashboard launch and verifiable 
financing progress. 

 

12. Bottom Line 

Section hook: This is the closing investment judgement. It should leave the reader with the disciplined version 
of the bull case: proof first, dilution controlled, trust-source credibility earned. 

Roundhouse can be a credible fundraising story if it is pitched with discipline. The Company is not yet 
being valued on current revenue; it is being valued on whether it can prove a required trust, risk and 
fraud-control layer for autonomous-agent commerce. Recent Stripe / OpenRouter commentary 
strengthens the category backdrop by showing that major infrastructure platforms are now treating 
agentic commerce, stablecoin settlement, model routing, metered usage and intelligence allocation as 
strategic infrastructure, but it should be used as external validation of the market, not as proof of 
Roundhouse demand.A4  

The investor case is strongest where payments, token routing and usage management are not enough: 
counterparties also need to know whether an agent is authorised, whether its activity is genuine, whether 
it is behaving consistently and whether fraud, gaming or low-quality activity is polluting the signal.D1, D2 

The first raise should prove the wedge: a working x402 Facilitator, Indexed Reputation Graph, per-entity 
dashboard, initial settlement telemetry, partner validation and evidence that counterparties will pay for 
Commercialisation Stage scoring/data products.B3, I3 The second raise should be presented as 
category-capture capital only if proof points justify it. Strategic-partner validation, including the type of 
infrastructure proof point referenced in the deck, may support the case, but named partner milestones 
should be treated as targets until independently announced.H1 

The Company should avoid over-indexing on raw x402 volume, top-down TAM forecasts or a near-term 
workflow-interface assumption. The more investable case is that proof of product, proof of paid demand, 
partner validation and defensible data access can justify staged financing before profitability is fully 
visible.E1, I3 The old 40p-style upside can no longer be justified by Ethereum treasury mechanics, and 
indeed the company has exited from the Ethereum holdings strategy; it can only be justified if 
Roundhouse delivers POC, wins credible validation, raises Commercialisation Stage funding at improved 
pricing and demonstrates that the four-layer architecture can become an accepted trust source rather 
than a dashboard product.H2 

That risk/fraud emphasis matters. A future agent economy will not be constrained only by wallet access 
or payment rails; it will also be constrained by trust failures, spoofed agents, unauthorised delegation, 

Roundhouse AI Ltd. — Trusted Agent Engine 



 
endpoint abuse, artificial volume and token or usage fraud. Roundhouse’s more defensible positioning is 
therefore not “agent payments are growing”, but “agent payments and intelligence flows will need a 
neutral evidence layer before serious counterparties can price, allow, insure, audit or scale them.” 

The risk-reward is concentrated in the valuation gates. If Roundhouse only reaches the Proof-Case, 
upside from 5.3p is likely limited. If it reaches Proliferation, a 12-31p range becomes possible if dilution is 
controlled and Commercialisation Stage capital is raised on better evidence. A 40p-plus style outcome 
requires the Moat case: accepted trust-source credibility, high-volume score queries, enterprise 
scoring/index contracts and premium data demand. A 20p reference case is therefore best read as a 
Proliferation-weighted outcome, not a base-case promise. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appendix A. Financial Model Assumptions 

This appendix supports the four-layer architecture and provides model inputs for confirmed product lines. 
Commercialisation Stage+ optionality is shown separately so it can be added or removed without changing 
the core model. 

Model note: the appendix keeps the base case focused on the four-layer architecture while preserving 
Commercialisation Stage+ optionality as a separate sensitivity. 

A1. Core model drivers 

Layer Driver Model variable 

x402 Facilitator Adoption, settlements and 
counterparty coverage. 

No direct revenue. Track agents, merchants/services, 
settlements, repeat usage and transaction diversity. 

Indexed 
Reputation 
Graph 

Data quality, uniqueness 
and query readiness. 

No standalone revenue in the base model. Track graph 
coverage, cleaned outcomes, counterparty diversity and 
scoring readiness. 

Agent 
Reputation 
Scores 

Score queries, enterprise 
usage and platform 
integrations. 

API customers × monthly score checks × price per check; 
plus enterprise subscription packaging where confirmed. 
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aGDP Index Premium data-feed demand 
and institutional recognition. 

Data customers × annual licence price; free public tier 
excluded from revenue. 

 

A2. Y2 / first commercial year numerical assumptions 

The core model is built from activity and query economics rather than a top-down TAM percentage. These 
assumptions should be read as Y2 / first commercial year mechanics after Commercialisation Stage products 
begin to be sold, not as a mature-state forecast. The numerical logic is bottom-up: first estimate facilitator 
coverage and graph quality, then estimate score-query demand, enterprise contracts for scoring/index 
products and aGDP premium data demand. 

Metric Proof-Case Proliferation Moat 

Active score/API customers by Y2 5-10 25-50 100-250 

Monthly score checks per API 
customer 

25k-75k 100k-500k 500k-2.0m 

Net price per scored check £0.002-£0.
006 

£0.003-£0.0
10 

£0.005-£0.010 core; £0.015 outer 
enriched-score sensitivity only 

Enterprise contracts for 
scoring/index products by Y2 

2-5 10-25 50-100 

Annual enterprise contract value £25k-£75k £75k-£200k £150k-£400k 

aGDP premium data customers 0-3 5-15 25-75 

Annual aGDP licence price £25k-£50k £50k-£150k £100k-£300k 

The ranges are illustrative and should be tightened with management. The important point is that the 
four-layer model can still produce meaningful first-commercial-year upside without adding extra product lines: 
high-volume score/API customers can produce recurring usage revenue, while enterprise contracts for scoring 
and premium aGDP data provide larger-ticket institutional revenue if the graph becomes trusted. Enterprise 
contract ranges should be cross-checked against enterprise data, API and premium-feed benchmarks rather 
than treated as Company guidance.H1, H2 

A3. Illustrative Y3-Y5 growth bridge — not Company guidance 

The Y2 model is the first commercial evidence year, not the end-state. Investors will naturally ask what 
happens beyond Y2. The answer should not be a precise five-year SaaS forecast, because the product is still 
at concept-to-proof stage and the market may not develop seat-by-seat. Instead, the bridge below shows how 
the Y2 mechanics could extend if the investor accepts the Y2 commercial argument: customer count, 
score-query density, enterprise contract value and aGDP adoption are the key variables. 

Scenario Y3-Y5 growth logic Illustrative revenue growth bridge 

Proof-Case The product proves usefulness but adoption remains 
measured. Growth comes from limited score/API 
customers, incremental query density and a small number 
of enterprise contracts for scoring/index products. 

20%-40% annual revenue growth from a 
low base, with focus on validation, runway 
and product refinement rather than scale. 

Proliferation Commercialisation Stage capital converts proof into 
distribution. Growth is driven by new API customers, 
higher score-query density, enterprise contracts and first 
meaningful aGDP premium data customers. 

50%-100% annual revenue growth while 
the category is forming, subject to 
customer validation, pricing evidence and 
infrastructure execution. 
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Moat / 
accepted trust 
source 

Roundhouse becomes a recognised trust reference. 
Growth comes from network effects, embedded score 
queries, larger enterprise contracts and broader 
institutional use of aGDP data. 

75%-150% annual growth possible in early 
category-capture years, should taper as 
base becomes larger. Not a base-case 
forecast. 

 

A4. Optionality transition — when Commercialisation Stage+ lines become 

relevant 

The optionality module should be read only after the investor accepts the Y2 commercial argument. In other 
words, workflow interface, media/research, merchant/service scoring and larger enterprise-contract uplift are 
not needed to justify the base model. They become relevant only if the four-layer architecture begins to work: 
scoring demand emerges, the graph becomes trusted, enterprise customers ask for workflow/reporting layers 
and aGDP data gains institutional credibility. 

Optionality line Trigger before modelling Likely timing 

Workflow 
interface 

Customers ask for a human-facing cockpit to monitor 
scores, graph evidence, alerts and aGDP data. 

Y3-Y5, after score/API traction. 

Enterprise 
contract uplift 

Enterprise customers want larger bundles of scoring, 
query allowances, aGDP data, reporting, SLAs and 
integration support. 

Y3-Y5, once Commercialisation 
Stage products are live. 

Media / research 
layer 

Roundhouse has enough data authority to publish 
useful category intelligence and attract recurring 
audience engagement. 

Y3-Y5, as brand and data 
authority mature. 

Merchant / 
Service Trust 
Score 

Agents and platforms need to assess services or 
endpoints before paying, calling or relying on them. 

Y3-Y5 extension of the scoring 
taxonomy. 

 

 

A4.1 Commercialisation Stage+ optionality module — outside the base case 

The base model stops at the four-layer architecture: facilitator, indexed graph, Agent Reputation Scores 
and the aGDP Index. The optional lines below suggest some commercial thinking but should be read 
only as Commercialisation Stage+ sensitivities. They are not needed to justify the Proof-Case, 
Proliferation or Moat scenarios. They become relevant only if the scoring and index products show 
customer traction, the graph becomes trusted and customers ask for broader workflow, reporting or 
service-side scoring. 

Optional line What it would mean When it could be modelled 

Workflow 
interface 

A human-facing interface for monitoring 
scores, graph evidence, alerts, 
counterparties, audit trails and aGDP views. 

Only after score/API usage and enterprise 
demand show that customers need 
workflow presentation as well as machine 
access. 

Enterprise 
contract uplift 

Larger annual contracts around scoring, 
score-query allowances, graph evidence, 
governance reporting, premium aGDP data, 
SLAs and integration support. 

Only once Commercialisation Stage 
products are live and enterprise customers 
ask for bigger bundled access. 
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Research / 
media layer 

Research, commentary, public dashboards or 
category intelligence that build authority and 
direct attention back to the scoring and data 
products. 

Only after the Company has enough 
proprietary data to say something useful 
and differentiated. 

Merchant / 
Service Trust 
Score 

A future score taxonomy for services agents 
pay, call or rely on, including endpoint 
legitimacy, delivery reliability and 
terms-of-service compatibility. 

Only if customer evidence shows agents 
or platforms need to assess service-side 
trust before transactions. 

 

A4.2 Optionality revenue sensitivity — not Company guidance 

The sensitivity below is deliberately separated from the core model. Its purpose is to preserve valuation 
upside from earlier work without implying that Roundhouse is currently building these lines.  

Line Low Mid High 

Workflow interface ARR £75k £600k £3.0m 

Commercialisation Stage+ enterprise contract uplift ARR £500k £3.0m £25.0m 

Media / research ARR £0 £300k £3.0m 

Merchant / Service Score ARR £120k £1.2m £12.0m 

Total optionality ARR £0.7m £5.1m £43.0m 

 

This optionality sensitivity should not be added to the base revenue case. It is a separate upside layer for 
valuation discussion if the four-layer model begins to show evidence. The main model remains driven by 
score/API revenue, enterprise contracts for scoring/index products and aGDP premium data. 

 

A5. Revenue formulae 

Agent Reputation Scores: API customers × monthly score checks × price per scored check × active 
months. Enterprise scoring contracts should be modelled as annual contract value plus any overage 
score checks above the included allowance. 

aGDP premium data feed: data customers × annual licence price × recognition period, plus any 
separately priced query access to the underlying dataset. The free public headline benchmark is 
category-building and should not be counted as revenue. 

Enterprise contracts for scoring and index products: enterprise customers × annual contract value × 
recognition period, where the contract is explicitly built around Agent Reputation Scores, score-query 
allowances, graph evidence and premium aGDP data rather than a separate Enterprise Trust Platform. If 
aGDP access is separately priced, allocate that component to the aGDP premium data-feed line to avoid 
double-counting. 

 

A6. Scenario interpretation 

●​ Proof-Case: score/API usage develops slowly; aGDP remains early; enterprise contracts for 
scoring and index products are limited. 
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●​ Proliferation: Commercialisation Stage funding accelerates score/API adoption and aGDP 

institutional data demand. 
●​ Moat: Roundhouse becomes an accepted trust reference, creating machine-scale scoring 

queries and premium data-network effects. 

 

A7. Cost and runway assumptions 

The cost model should remain staged. Build Stage/Go-to-Market costs fund facilitator, graph, dashboard, 
data infrastructure, partner work and AIM transition. The Commercialisation Stage costs, will if this raise 
stage is reached and confirmed, fund commercial scoring, premium data feeds, integrations, security, 
compliance, enterprise sales and customer success. Proliferation and Moat cases require 
Commercialisation Stage capital to be raised because costs must scale ahead of revenue, as shown in 
Section 8.2. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Notes 

These notes are organised by claim area. They are intended as source support. 

 

Link to Equity Deck  

A. Market Size and Category Formation 

A1. AI Agent Market Growth 

Source: Allora Network / Precedence Research AI-Agent Market Forecast; Link: 

https://x.com/AlloraNetwork/status/2067669679158792478?s=20; supports the claim that AI 

agents are becoming a major software category with substantial long-term infrastructure demand. 

A2. Infrastructure Adoption Cycle 

Source: Raoul Pal Technology Adoption-Cycle Source; Link: 

https://x.com/RaoulGMI/status/2078172208258809968?s=20; supports the claim that agentic 

identity, payments and verification infrastructure remain in an early formation phase. 
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A3. Extreme-Scale Agent Population Thesis 

Source: CoinMarketCap / Phong Le Extreme-Scale Agent Source; Link: 

https://x.com/CoinMarketCap/status/2068627537362587732?shem=dsdf,sharefoc,agadiscoversdl,,

sh/x/discover/m1/4; supports the upside scenario that machine-scale trust infrastructure may be 

required if agent populations grow materially beyond human populations. 

A4. Stripe / OpenRouter Agentic Commerce Infrastructure Commentary 

Source: Stripe / OpenRouter acquisition commentary, circulated via Jordi Visser post; Link: 

https://x.com/jvisserlabs/status/2090153124220502034?s=20 ; supports the claim that major 

financial-infrastructure platforms are treating agentic commerce, stablecoin settlement, model 

routing, usage management and fund storage as strategic infrastructure for the AI economy. Useful 

as external category validation, not as proof of Roundhouse-specific demand. 

A5. MarketsandMarkets AI Agents Market Forecast 

Source: MarketsandMarkets, “AI Agents Market worth $52.62 billion by 2030”; Link: 

https://www.marketsandmarkets.com/PressReleases/ai-agents.asp; supports the deck-level TAM / 

market-context claim that the AI agents market is expected to grow materially. This note is included 

because investors and sales materials often reference TAM, but it should be used only as category 

context and not as a revenue, valuation or adoption driver for Roundhouse AI. 

B. Agent Payments and x402 Infrastructure 

B1. Circle Agent Payments 

Sources: Circle Agents Page, https://agents.circle.com/; Jeremy Allaire / Circle Source, 

https://x.com/jerallaire/status/2053922554000118115?s=46; both support 

payment-as-authentication, micropayments, pay-per-call services and agent-native commerce. 

B2. Cloudflare Monetization Gateway 

Sources: Jesse Pollak / Cloudflare Monetization Gateway Post, 

https://x.com/jessepollak/status/2074181915914248199?s=46; Cloudflare Monetization Gateway, 

https://t.co/pvICtEIixj; both support edge-level monetisation of APIs, MCP tools, datasets and web 

resources through x402. 

B3. x402 Activity and Data Quality 

Source: OnchainLu x402 Analysis; Link: https://x.com/OnchainLu/status/2000971905310834780; 

supports the need to distinguish genuine economic activity from speculative, gamed or 

infrastructure-testing activity. 

B4. Stripe Link CLI 

Sources: Patrick Collison / Stripe Link CLI Post, 

https://x.com/patrickc/status/2049535449484644702?s=20; Stripe Link CLI GitHub Repository, 

https://github.com/stripe/link-cli; both support constrained delegation using human-approved, 

single-use credentials. 

Source: Stripe Link CLI GitHub Repository                           Link: https://github.com/stripe/link-cli  

Supports constrained delegation using human-approved, single-use credentials. 
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C. Agent Services and Marketplaces 

C1. Service-as-Software Thesis 

Source: Datachaz / Service-as-Software Source                

Link: https://x.com/datachaz/status/2049811748320899555?s=46  

Supports the argument that agents may become direct buyers of services and APIs. 

C2. One Dollar Audit 

3 sources here support specialised paid agent-callable services with escrow, delivery verification 

and reputation systems 

Source: Jesse Pollak / One Dollar Audit Source                  

Link: https://x.com/jessepollak/status/2074530503563280736?s=46  

Source: Austin Griffith / One Dollar Audit Source               

Link: https://x.com/austingriffith/status/2074502643788214760  

Source: One Dollar Audit Website                                          Link: https://www.onedollaraudit.com/  

D. Identity, Authorisation and Governance 

D1. Cisco / VentureBeat RSAC 2026 

Source: VentureBeat / Cisco RSAC 2026 Article 

Link: https://venturebeat.com/security/enterprises-verify-agents-identity-cannot-control-authorizat

ion-cisco-rsac-2026  

Supports the claim that authentication and authorisation are separate problems and that agent 

governance is becoming an urgent enterprise requirement.   

D2. Bankless — Who Sent This Bot? 

Source: Bankless — Who Sent This Bot? 

Link: https://www.bankless.com/read/who-sent-this-bot-the-web-needs-an-answer  

Supports delegated authority, agent accountability, crawler-versus-agent differentiation and 

selective disclosure.   

D3. Singapore GovTech Agent Registry 

Source: Straits Times / Singapore AI-Agent Registry Source 

Link: https://www.straitstimes.com/tech/spore-to-create-a-registry-of-ai-agents-for-150000-public-

officers-amid-ai-push  

Supports organisational agent registries, ownership tracking and policy governance.   

D4. Singapore Workforce and AI Governance 

Source: CNA / Singapore May Day Rally Source 

Link: https://www.channelnewsasia.com/singapore/may-day-rally-lawrence-wong-new-better-jobs-

ai-6093801  

Supports public-sector and enterprise demand for agent governance tooling.   
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E. Trust, Verification and Liability 

E1. Every Technology Wave Builds a Trust Layer 

Source: Alex Lazarow / 99%Tech Trust-Layer Article         

Link: https://99tech.alexlazarow.com/p/every-technology-wave-builds-a-trust  

Supports the thesis that major technology transitions create new verification institutions.   

E2. Endpoint Legitimacy and Provider Authorisation 

Source: Bankless / Unauthorised x402 Wrapper Source  

Link: https://x.com/Bankless/status/2048057340356595775?s=20  

Supports provider-authorisation scoring, endpoint provenance and legitimacy assessment.   

F. Finance, Markets and Autonomous Capital 

F1. Gemini MCP Trading 

Source: Milk Road / Gemini MCP Autonomous Trading Source 

Link: https://x.com/milkroaddaily/status/2049179612769575123  

Supports the claim that agents are beginning to interact directly with regulated trading APIs.   

F2. Agent Treasuries 

Source: Milk Road / Agent Treasuries Source 

Link: https://x.com/milkroaddaily/status/2042278193730834797  

Supports autonomous treasury-management and market-participation scenarios.   

F3. Autonomous Finance 

Source: Raoul Pal / Autonomous Finance Source 

Link: https://x.com/RaoulGMI/status/2052380942967115914?s=20  

Supports the argument that agents may eventually participate directly in capital allocation.   

F4. AI and High-Skill Financial Work 

Source: TFTC / Ken Griffin Agentic Finance Source 

Link: https://x.com/TFTC21/status/2055978848764784662?s=20  

Supports demand for observability, provenance and reliability in sophisticated financial workflows.   

F5. Future Financial Infrastructure 

Source: Brian Armstrong / Financial-System Roadmap Source 

Link: https://x.com/brian_armstrong/status/2058657471301103957?s=46  

Supports convergence between tokenisation, agent payments, AI compliance and open financial 

systems.   

F6. DeFi and Tokenised Asset Infrastructure 

Source: Fintech Frank / Standard Chartered Uniswap Source 

Link: https://x.com/fintechfrank/status/2066564879901712879?s=46  

Supports the possibility that tokenised assets and DeFi become institutional infrastructure.   
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F7. Agent GDP and Economic Measurement 

Source: Milk Road / Raoul Pal GDP-Formula Source 

Link: https://x.com/milkroaddaily/status/2055679236321816761  

Supports the concept that agent economic activity may become a measurable macroeconomic data 

set.   

F8. Virtuals Protocol / aGDP Activity Evidence 

Sources: Virtuals Protocol public site and third-party coverage of Virtuals Protocol aGDP; Links: 

https://www.virtuals.io/ and 

https://www.ainvest.com/news/virtual-protocol-records-479m-agentic-gdp-ai-token-market-consoli

dation-2605/. Supports the proposition that agent-economic activity is being measured publicly, 

including agentic GDP / jobs / agent-revenue style metrics, but should be treated as category 

evidence rather than proof of Roundhouse revenues. 

G. Open Intelligence and Model Provenance 

G1. TAO / Bittensor 

Source: Leo Mercier / TAO Source 

Link: https://x.com/leomercier/status/2065772200594899402?s=46  

Supports model-neutral provenance and decentralised intelligence networks.   

Source: Bittensor Website 

Link: https://bittensor.ai/ or https://www.bittensor.com/  

Supports model-neutral provenance and decentralised intelligence networks.   

G2. Anthropic Export-Control Incident 

Source: Anthropic Export-Control Source 

Link: https://x.com/anthropicai/status/2065597531644743999?s=46  

Supports model-availability, continuity and regulatory-risk tracking.   

H. Pricing Benchmarks 

H1. Bloomberg Terminal Benchmark 

Source: Bloomberg Terminal Price Reference / GodelGuide 

Link: https://godeldiscount.com/blog/bloomberg-terminal-cost-2026  

Used only as a pricing benchmark for mission-critical workflow software. Supports a more 

conservative base-case terminal pricing range than the previous £5,000-per-month assumption.   

Source: Bloomberg Terminal Price Reference / Abloomify 

Link: https://www.abloomify.com/blog/bloomberg-terminal-cost  

Used only as a pricing benchmark for mission-critical workflow software. Supports a more 

conservative base-case terminal pricing range than the previous £5,000-per-month assumption.   

H2. Bloomberg Enterprise Data Products 

Source: Bloomberg Server API Page 

Link: https://professional.bloomberg.com/products/data/data-connectivity/server-api/  
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Used as a benchmark for data-feed, API and enterprise information-product pricing rather than 

seat-based pricing.   

Source: Bloomberg Real-Time Market Data Feed Page 

Link: https://professional.bloomberg.com/products/data/enterprise-catalog/real-time-data-feed/  

Used as a benchmark for data-feed, API and enterprise information-product pricing rather than 

seat-based pricing.   

I. Company and Listing Context 

I1. Aquis Company Page 

Source: Roundhouse AI Ltd — Aquis Company Page        

Link: https://www.aquis.eu/companies/ETHL  

Aquis company and announcements pages for Roundhouse AI Ltd / ETHL; Link: 

https://www.aquis.eu/companies/ETHL. Supports the Aquis trading context, market capitalisation, 

share price, public announcements chronology and current public-company information. 

I2. Admission to Aquis 

Source: Roundhouse Digital Admission Announcement 

Link: https://www.aquis.eu/stock-exchange/announcements/5575658  

I3. Roundhouse AI Series A / AIM Uplist investor deck 

Source: Roundhouse AI investor deck titled “The System of Record for the Agent Economy”, 

prepared by Clear Capital, June 2026. 

Supports management-deck context for the £1.5m Series A allocation, staged rails / dashboard / 

intelligence roadmap, Stage C financing target and system-of-record positioning. Deck milestones 

and named-partner references should be treated as management targets unless separately 

announced. 

I4. Forthcoming Roundhouse AI Build Stage £1.5m raise RNS (TBC) 

I5. Roundhouse AI Investors Page 

Source: Roundhouse AI investors page; Link: https://www.roundhouseai.io/investors . Supports 

public-market context, issued share capital, warrants, Aquis ticker ETHL, public hands percentage, 

board information and the Company’s current description as infrastructure for the agent economy. 

I6. Roundhouse AI Interim Results 

Source: Roundhouse AI Ltd interim results announcement, 30 June 2026; Link: 

https://www.aquis.eu/stock-exchange/announcements/5802415. Supports the Company’s 

unaudited interim results, stated AI infrastructure / platform licensing / consulting positioning, 

treasury background and historical financial information. 
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J. Competitive Landscape and Adjacent Companies 

J1. Visa Trusted Agent Protocol and Cloudflare Web Bot Authentication 

Source: Visa Trusted Agent Protocol  

Link: https://developer.visa.com/capabilities/trusted-agent-protocol/overview  

Supports the claim that card-network providers are building authenticated agent-commerce 

infrastructure and mechanisms for distinguishing trusted agents from malicious bots.   

Source: Visa Trusted Agent Protocol Developer Documentation     

Link: https://developer.visa.com/capabilities/trusted-agent-protocol/docs  

Supports secure communication between AI agents and merchants through cryptographic proof of 

identity and authorisation.   

Source: Visa Trusted Agent Protocol GitHub Repository 

Link: https://github.com/visa/trusted-agent-protocol  

Supports the claim that Visa is providing an open protocol for agent identity and merchant 

verification.   

J2. Mastercard Agent Pay 

Source: Mastercard Agent Pay 

Link: https://www.mastercard.com/us/en/business/artificial-intelligence/mastercard-agent-pay.htm

l  

Supports authenticated agent payments, consent signalling, traceability and the concept of "Know 

Your Agent" through registered and governed agents.   

Source: Mastercard Agent Pay for Machines 

Link: https://www.mastercard.com/us/en/news-and-trends/press/2026/june/mastercard-launches-

agent-pay-for-machines.html  

Supports autonomous machine-to-machine payments, agent permissioning and settlement at 

machine speed.   

J3. Microsoft Entra Agent ID, Okta and Enterprise Identity Platforms 

Source: Microsoft Entra Agent ID Documentation             

Link: https://learn.microsoft.com/en-us/entra/agent-id/  

Supports treatment of agents as governed non-human identities with lifecycle management, 

ownership, authentication and authorisation controls.   

Source: Microsoft Entra Agent ID          

Link: https://www.microsoft.com/en-us/security/business/identity-access/microsoft-entra-agent-id  

Supports management, governance and protection of AI-agent identities using enterprise identity 

controls.   

Source: Okta AI Security and Identity Platform                   Link: https://www.okta.com/  

Supports enterprise identity, access management and non-human identity governance. 

Source: Auth0 by Okta                            Link: https://auth0.com/  

Supports identity lifecycle management, authentication and authorisation controls applicable to 

agent-based systems. 
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J4. Security Vendors Focused on Agent Identity and Runtime Protection 

Source: Linx Security                                                 Link: https://linx.security/  

Source: Astrix Security                                              Link: https://astrix.security/  

Source: Entro Security                                              Link: https://entro.security/  

Source: Oasis Security                                              Link: https://www.oasis.security/  

Source: Zenity                                                              Link: https://zenity.io/  

Source: Prompt Security                                          Link: https://www.prompt.security/   

Source: Lakera                                                            Link: https://lakera.ai/  

Source: Palo Alto Networks AI Security               Link: https://www.paloaltonetworks.com/  

Source: CrowdStrike AI Security                            Link: https://www.crowdstrike.com/  

Supports the claim that cybersecurity vendors are building products around agent identity, 

permissions, posture management, runtime security, AI governance and compliance controls. 

J5. AWS AgentCore Payments, Alchemy and x402 Infrastructure 

Source: Amazon Bedrock AgentCore Payments Documentation 

Link: https://docs.aws.amazon.com/bedrock-agentcore/latest/devguide/payments.html  

Supports the claim that cloud providers are building payment infrastructure for AI agents, including 

x402-compatible micropayments, spending controls and paid API access.   

Source: AWS AgentCore Payments Announcement 

Link: https://aws.amazon.com/blogs/machine-learning/agents-that-transact-introducing-amazon-b

edrock-agentcore-payments-built-with-coinbase-and-stripe/  

Supports autonomous payments for APIs, MCP servers, content and agent-to-agent services.   

Source: Alchemy — What is x402?       

Link: https://www.alchemy.com/blog/how-x402-brings-real-time-crypto-payments-to-the-web  

Supports x402 as an open protocol enabling machine-native payments through HTTP 402 Payment 

Required.   

Source: Alchemy — Agentic Payments and x402 

Link: https://www.alchemy.com/overviews/agentic-payments-x402-explained  

Supports autonomous payments by AI agents for APIs, datasets, services and compute resources.   

Source: Alchemy x402 GitHub Repository 

Link: https://github.com/alchemyplatform/alchemy-x402  

Supports Alchemy's implementation and support of x402 infrastructure.   

J6. Identity, Reputation and Authorisation Standards 

Source: Proof x401 Protocol                  

Link: https://www.proof.com/x401  

Supports the claim that x401 is an identity and authorisation protocol for agentic commerce. 

Supports verification of who authorised an agent request and whether an action falls within an 

approved mandate. Supports the distinction between payment execution and authorisation 

verification.   

Source: Proof Launches x401, the Open Protocol for Verifying the Authority Behind AI Agents 

Link: https://www.proof.com/blog/identity-infrastructure-agentic-internet-x401  
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Supports the claim that x401 is intended to verify the authority behind agent actions. Supports 

positioning x401 as a complementary layer to emerging agent-payment infrastructure such as x402. 

Supports the delegated-authority and accountability elements of the Trust Engine thesis.   

Source: Proof Launch Announcement (PRWeb) 

Link: https://www.prweb.com/releases/proof-launches-x401-the-open-protocol-for-verifying-the-a

uthority-behind-ai-agents-302810968.html  

Supports the description of x401 as an open protocol for verifying authority behind AI-agent 

actions.   

Source: ERC-8004 Agent Identity and Reputation Standard 

Link: https://eips.ethereum.org/EIPS/eip-8004  

Supports agent identity, reputation and provenance standards. 

Source: Trulioo Know Your Agent (KYA) 

Link: https://www.trulioo.com/blog/identity-verification-for-ai-agents  

Supports agent provenance, validation and risk-scoring requirements. 

K. Management and execution sources 

K1. Roundhouse AI public investors page and board biographies. Source: Roundhouse AI Investors 

page. Supports public-company context, board/management information, issued capital and the 

Company’s description as infrastructure for the agent economy. Link: 

https://www.roundhouseai.io/investors  

K2. Roundhouse public materials / AI infrastructure positioning. Source: Roundhouse AI public 

website and company materials. Supports the Company’s positioning as infrastructure for reliability, 

accountability and scale in the agent economy. Link: https://www.roundhouseai.io/  

L. Revenue and Pricing Benchmarks 

L1. Fraud / risk API pricing benchmarks 

Sources: Stripe Radar pricing and product pages; Sift Score API and public pricing commentary. 

Stripe Radar shows per-screened-transaction pricing and customer-abuse signal pricing in some 

supplied regional pricing pages; Sift describes real-time fraud risk scoring from a global data 

network. These sources support the concept of event-based fraud/risk scoring APIs, but not 

Roundhouse-specific pricing. 

L2. Identity / KYC verification pricing 

Sources: Stripe Identity, Persona and third-party identity-verification pricing summaries. These 

benchmarks show that full verification workflows can be priced materially above lightweight score 

checks, supporting a lower per-query range for Roundhouse base-case scoring and an outer-case 

enriched-score sensitivity only where evidence bundles or high-value decisions are included. 

L3. Data / API usage pricing structures 

Sources: Plaid pricing documentation and help-centre material. Plaid describes pricing structures 

including one-time fees, subscriptions, per-request flat fees and per-request flexible fees. This 

supports a mixed model for Roundhouse: fixed access fees, included query allowances and overage 

pricing. 
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https://www.prweb.com/releases/proof-launches-x401-the-open-protocol-for-verifying-the-authority-behind-ai-agents-302810968.html
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L4. Enterprise fraud / risk contract values 

Sources: Sift pricing analysis and enterprise buyer-spend commentary. These sources indicate that 

fraud/risk data products can be sold through annual contracts from mid-five figures to mid-six 

figures or higher, depending on scale and functionality. This supports the enterprise contract bands 

as scenario assumptions, subject to Roundhouse validation. 

L5. Market-data / enterprise data-feed pricing 

Sources: Bloomberg B-PIPE, Bloomberg real-time market data feed, Bloomberg pricing data 

solutions and Bloomberg market-data-fee disclosures. These sources support the 

premium-enterprise-data-feed analogy and the possibility of annual or monthly institutional data 

pricing, but should only be used as benchmarks for the aGDP premium feed, not as direct 

Roundhouse pricing evidence. 

L6. Interpretation for Roundhouse model 

These pricing sources are external benchmarks only. They support the structure of the revenue 

model — per-query scoring, enterprise contracts, included query allowances, overage pricing and 

premium data feeds — but they do not prove Roundhouse demand or pricing. The model should 

present all figures as source-informed scenarios to be validated with Roundhouse. 

 

 

 

 

 

 

 

 

 

 

Disclaimer 

Nothing in the above article should be considered investment advice. 

Risk Warning 

Small Cap or AIM listed companies can be highly illiquid making them difficult to sell at the quoted 

price, and in some cases, it may be difficult to sell them at any price. Small Cap or AIM listed 

companies can have a large bid / offer spread which means there could be a large difference 

between the buying and selling price. Companies listed on the AIM market can be highly volatile 

and are considered high risk speculative investments.  
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The value of your investment can go down as well as up, your Capital is at risk you may not get back 

the amount invested. Past performance is no guarantee of future performance. Please ensure that 

you fully understand the risks involved. If in any doubt, please seek independent financial advice. 

This document is published by Clear Capital Markets and does not constitute a solicitation or 

personal recommendation for the purchase or sale of investment.  

The investments referred to may not be suitable for all investors. Any data or views given should not 

be construed as investment advice. Every effort is made to ensure the accuracy of the information, 

but no assurance or warranties are given.  

Clear Capital Markets Limited is authorised and regulated by the Financial Conduct Authority FRN 

706689. 

Conflicts of Interest 

Clear Capital Markets Corporate Broking acts as a Corporate Broker to Roundhouse AI and holds 

warrants and shares in the company. Employees and/or directors of Clear Capital Markets may deal 

in shares of Roundhouse AI for their own personal accounts. These scenarios may give rise to a 

conflict of interest where Clear Capital Markets also provides clients with an advisory service for 

transactions involving Roundhouse AI. The firm has established Conflicts of Interest (“COI”) and 

Personal Account Dealing (“PAD”) policies to mitigate the risk of a conflict causing damage to the 

interests of its clients. The measures taken include (i) enforcing minimum holding or ‘lock-in’ 

periods; and (ii) requiring internal review and approval from the compliance department for 

employees or directors entering into personal transactions involving Roundhouse AI. The COI and 

PAD policies are available upon request. Before Clear Capital Markets proceeds with a placing, a 

number of factors are considered including liquidity of stock, company diversification, market 

capitalisation and potential news flow. Only once minimum criteria are satisfied would we elect to 

proceed. Any remuneration payable to Clear Capital Markets has no bearing on whether it proceeds 

with a placing. These administrative controls mitigate the risk of a conflict causing damage to the 

interests of a client, but the inherent risks of this business model cannot be eliminated. Accordingly, 

Clear Capital Markets is required to disclose this conflict to help clients assess the service being 

offered in light of Clear Capital’s own interests, and to decide on the extent (if at all) to which they 

will rely on, or proceed with, the service. 
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