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Investment analysis for Aura Consolidated Group, Inc.
DDScore Report — July 6,2026

Executive Summary

Round terms from the source material: funding ask AS30M; pre-money valuation
approximately AS1573.9M. Aura Consolidated Group, Inc.is a growth-stage consumer digital
safety company pursuing a USS100M capital raise and ASX listing under'AXQ' via a merger
with Qoria Limited, presenting a Prudent Review opportunity. The merged group has genuine
scale (CY25 combined revenue USS277M, ARRUSS315.5M targeting >20% growth, 1.3M+
Aura subscribers) with credible D2C unit economics (USS171CAC, USS129 AQV, 13% CAC 51

improvement YoY) and a founder-CEO (Hari Ravichandran) with a documented exit history

(Endurance International Group) plus tier-1backing from WndrCo, Warburg Pincus, General DDSCORE
Catalyst,and Madrone. The strategic logic—bridging consumer digital safety with Qoria's K-12
school footprint—is coherent and Robert Downey Jr's board role and brand campaign add
marketing leverage.Howevern the investment case is weighed down by material concerns:
combined EBITDA of -USS176Min CY25 (worsening from -USS149M in CY24),a USS367M
goodwill overhang,a March 2026 breach affecting ~900Kk records at an identity-protection
company (thesis-adjacent), an active FTC Civil Investigative Demand on COPPA/ROSCA
compliance, valuation compression from the USS2.5B Series F (2021) to USS1.6B Series G
(2025) to implied ~USS109B pre-money now, and a Consumer Investment Agreement that
shares up to USS240M of consumer revenue with financing partners. The 'positive free cash
flow from closing through end of 2026' target rests heavily on ~USS55M cost cuts (including
USS30M brand spend reduction) that could compress growth. Evidence that would most
improve the view: post-breach retention and CAC data, FTC resolution, audited CY26 Hlfree

cash flow, and clarity on the Consumer Investment Agreement's drag on reported margins.

Analysis confidence

Evidence quality is unusually high for this file: the Scheme Booklet, Prospectus, Independent Expert's Report (Grant Thornton), and multiple ASX
announce ments provide audited/pro-forma figures and detailed governance disclosure. Web research independently corroborates funding
history, the March 2026 breach, FTC CID, and merger mechanics. Confidence is high on structural facts (transaction terms, shareholder
register, historical financials, breach scope) and moderate on forward-looking claims (>20% ARR growth, FCF-positive from closing, USS55M
cost savings realization). Inve stor-facing valuation (~USS109B pre-money implied) is well-anchored but sensitive to FX, Qoria share price,and

SaaS multiple compression documented by Grant Thornton. Team-level detail is thin for several key persons beyond the CEO.
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Business Idea 62

BUSINESS IDEA

78% analysis confidence

The core idea—a family-centric, subscription ‘whole-of-life' digital safety bundle spanning identity theft, credit monitoring, scam detection, device
security, parental controls, and school-based online safety—addresses a real, growing, and painful problem set. Al-generated fraud losses are
projected to reach USS40Bby 2027 and 55% of parents cite online safety as a top concern, so consumer willingness to pay is evidenced by 1.3M+
Aura subscribers at USS10-15/month and Qoria's school footprint. The strategic wedge behind the Qoria merger—a 'school-to-home' bridge that
extends K-12 relationships into adult identity/family protection as students age out—is a genuine and defensible insight:it attacks Qoria's structural
lifecycle churn while giving Aura a low-CAC pipeline into parent households. Thatis a strongeridea than either standalone business. Differentiation
versus LifelLock (Gen Digital), IDShield, IdentityForce, and Life 360 (the latter also a shareholder) is real but not wide—Aura competes primarily on
bundle breadth, family design,and Al-driven scam detection rather than a unique data moat. Timing is favorable given Al-enabled fraud, state-level
youth online safety legislation,and rising subscription penetration. Strategy is articulated clearly (Connected Intelligence Al layer, cross-channel
selling, cost consolidation), and the sequencing is credible. Weakness: the underlying category is competitive, incumbents bundle aggressively
(Norton 360, McAfee, Google/Apple native features), and consumer identity protection has historically been a 'concern' rather than 'urgent painkiller'

purchase, producing elevated churn relative to enterprise SaaS.

Strengths

Real problem magnitude with evidenced willingness to pay: .3M+ subscribers and 30%+ ARR growth confirm consumer demand, notjusttheoretical
TAM.

School-to-home lifecycle bridge is a genuinely differentiated GTM insight and directly attacks Qoria's biggeststructural weakness (studentaging-out

churn).

Timing tailwinds are concrete: Al-enabled fraud growth (+89% YoY), US state-level youth online safety legislation, and rising consumer identity

concerns.

Areas for Development

Category positioning risk versus Norton/LifeLock bundling and free platform-native features (Apple/Google privacy tools) needs sharper articulation

of switching cost

Consumer identity protection historically has higher churn than enterprise SaasS; the 'vitamin vs painkiller' question deserves more disclosure on

cohortretention.
Risks
Platform-native risk: Google/Apple/Microsoft could bundle scam detection and identity monitoring into OS/browser layers atzero marginal cost

Al feature commoditization: 'Aura Intelligence' branding is defensible only if benchmarks show measurable superiority over generic LLM-driven

scam detection.

Offering 66

OFFERING

78% analysis confidence

The Aura product is mature, production-grade, and commercially validated. Naming is consistent across deck, website (aura.com), press releases,
and prospectus. The suite covers identity theft protection, credit monitoring (three-bureau), transaction alerts, USS5M identity theftinsurance, VPN,
antivirus, password managen, personal data removal, scam call/te xt/e mail filte ring, family/parental controls, and a family-centric UX. Pricing is
transparent at aura.com:individual/couple/family plans from ~USS12/month with a 14-day free trial and 60-day money-back guarantee. Third-party

product reviews (Security.org, SafeHome.org, CNET) rate Aura competitively versus LifelLock, with independent reviewers noting Aura's inclusion of




more features atlowertiers as a real advantage. Trustpilot sentiment is mixed—typical for consumer subscription companies in this category. The
Qoria product suite (Qustodio consumer, Linewize/Smoothwall K-12) is also production-grade and ASX-listed with disclosed financials. Post-mergern,
the challenge is integration UX: bridging a school-issued monitoring product with a household identity subscription requires careful data governance
and family-consent flows, e specially under COPPA. Roadmap includes 'Aura for Business' (launched 2025) into small-business cybersecurity and
enterprise identity BYOD—directional expansion but not yet material to revenue. Product maturity substantially outperforms most growth-stage

private companies at this valuation.

Strengths

Production-grade multi-product suite with transparentpricing, independent third-party reviews, and 1.3M+ paying subscribers—nota pre-revenue

story.
Family-centric UX and inclusion of higher-tier features atlower price bands is a specific, reviewer-confirmed advantage over LifeLock.

Areas for Development

Productshould publish measurable outcomes (fraud prevented, dollars protected per user) to shift from feature parity to evidence-based

differentiation.

Merged school-to-home productbridge requires clear COPPA-compliantconsentflow design before scale rollout

Productbreadth increases surface area for future security incidents; each additional data integration is a new attack vector.

Team

TEAM

72% analysis confidence

The leadership benchis one of the stronger elements of the case. Hari Ravichandran (Founder/CEO) has documented prior scale experience via
Endurance International Group (previously NASDAQ-listed hosting company he founded and led through IPO) and personal capital commitment (11.3%
direct holding plus WndrCo cornerstone). The board is unusually deep for a private company: Sujay Jaswa and Jeffrey Katzenberg (WndrCo), Brian
Chang and Chandler Reedy (Warburg Pincus), Sameer Gandhi (Accel), Trevor Oelschig (General Catalyst), Jim Cash (Harvard, ex-GE board), Bruce Lev
(Loeb Partners), and Robert Downey Jr. as investor/brand advocate (~USS22M invested, board seat since 2023). The Qoria side brings Tim Levy
(Founder/MD, staying as MD of merged group), Peter Pawlowitsch (Chair), and Kane Hannan (IR)—all with public ASX operating experience. Rekha Singh
(CTO), Tom Clayton (President/COO0), and Brian De Cenzo (CFO) round out C-suite. Role coverage is materially better than typical private-company
standards. Key concerns: (1) Post-merger integration risk with two founder-CEOs (Ravichandran leads, Levy steps to MD) requires disciplined role
separation; (2) the March 2026 breach implies a security/ops gap at a company whose thesis is trust, and no disclosed CISO-level change is in the
materials; (3) team size in the company profile is listed as 2, which reflects a data-quality gap in the profile rather than the actual ~700-1,000+
employees implied by the pro-forma US$S63.6M R&D and USS83.6M G&A CY25 spend. Role/resource loading is not a concern given the scale.
Personal web research consentis granted for all named executives, so evaluation drew on public sources for Ravichandran and Downey Jr; other

named executives have thinner independent web footprints in the search bundle.

Technical/product leadership (CTO Rekha Singh) is balanced with strong commercial leadership (COO/President Tom Clayton, CFO Brian De Cenzo)
and elite board oversight. Domain balance is strong for consumer identity, weaker on K-12 EdTech operations before the merger closes; Qoria's team

fills that gap. Overall better balanced than typical growth-stage private companies.

Founder & CEO (proposed Chair of
merged AXQ)(HariR.)

DECK-STATED BACKGROUND:Engineer by training,
Wharton MBA,founded iSubscribed (2017),
rebranded Aura (2019),led Series A-Graising
~USS 672M total per third-party trackers.
EXTERNALLY CORROBORATED:Prior founder/CEO
of Endurance International Group (web hosting;
NASDAQ-listed).Forbes 40 Under40in 2014-2015
Motivation for Aura reportedly stemmed from a
personal identity theft experience.Cornerstonein
USS100M Capital Raise,holds 11.3% directly plus co-
anchor WndrCo (27.3%).GAPS OR CONFLICTS:
Endurance IPO outcome and post-exit performance

Founder Qoriajproposed MD of AXQ
(TimL.)

DECK-STATED BACKGROUND:Founder and
Managing Director of Qoria Limited (ASX:QOR);
listed the business publicly;grew Qoriaintoa global
K-12 online safety business with ~44% US revenue
Mix.EXTERNALLY CORROBORATED:Public ASX
filings and Qoriainvestor communications confirm
role.GAPS OR CONFLICTS:Public search bundleis
thin on personal background beyond Qoria;no
independent bio surfaced in the provided results.
ASSESSMENT:Credible operator of an AS X-listed
SaaS business,well-suited tomanage the K-12 leg of

Board Director (WarburgPincus)
(BriancC.)

DECK-STATED BACKGROUND:Warburg Pincus
partner representing an 11.5% shareholding.
Warburg Pincus led/participated in Aura's Series E
(USS150M,2021).ASSESSMENT: Standard PE
board seat consistent with Warburg's growth-stage
portfolioapproach;provides institutional oversight.




notdetailed in the deck. ASSESSMENT:Strong
founder-marketfitand a rare private CEOwith
public-market track record;his double-role as CEO
and effective co-contraller of ~26.2% escrow is both
an asset and a governance concentration.

Concentration of voting contro/and lock-up

alignment (with WndrCo) mean minority CDI/holders
will rely heavily on his judgment through end-2026.

CFO,Aura(BrianD.)

DECK-STATED BACKGROUND:CFO of Aura
Consolidated Group;leads finance and the
transaction/listing workstream.EXTERNALLY
CORROBORATED:Nodetailed public biosurfaced in
the provided search bundle beyond company
communications. ASSESSMENT:CFOrole scopeis
critical given the complexity of the Delaware/AS X
dual structure,the Banc of California facility,and the
Consumer Investment Agreement.

Public track record of prior CFO roles was not
evidenced in the search bundle; investor DD should
include prior CFO scope and audit history.

Chair,Qoria(PeterP.)

DECK-STATED BACKGROUND:Chairman of Qoria
Limited;signed the Chairman's letterin the Scheme
Booklet ASSESSMENT:Public ASX governance

themerged group and the AS X investor
relationship.

Post-merger MD role under a CEO/Chair with
dominant shareholding may limit operating
autonomy; dual-founder tension is a known
execution risk.

Board Director (JimC.)

DECK-STATED BACKGROUN D:Harvard-affiliated
(Harvard Business School emeritus).Long history of
Fortune 500 board roles including GE, State Street,
Microsoft, Wal-Mart historically. ASSESSMENT:
Signals high governance calibre for a private
company approaching publiclisting;adds
credibility forinstitutional public-marketinvestors.

Investor /Board Member /Brand
Advocate (RobertdJ.)

DECK-STATED BACKGROUND:Board member since
2023 invested ~USS 22M per Boston Business

Head of Corporate & Investor
Relations,Qoria(Kane H.)
DECK-STATED BACKGROUND:Primary IR contact for

Qoria;managing the ASX-side communications and
themergen.

BoardDirector (Accel)(SameerG.)

DECK-STATED BACKGROUND: Accel partner;long-
standing consumer-internet and SaaS investon.
ASSESSMENT:Adds credibility for consumer

experience;role reduces materially post-merger as
|leadership consolidates under Ravichandran.

subscription growth strategy;Accel's involvement
predates the current round.

Journal;starred in the Lifetime of Protection' Al de-
aging campaign (June 2025).EXTERNALLY
CORROBORATED:Forbes and PR Newswire confirm
role. ASSESSMENT:Unusually strong celebrity-
brand leverage for a security company;the Al de-
aging campaign is alsoa proof point for Aura's Al
marketing capability.

Celebrity endorsement risk is idiosyncratic (any
negative celebrity news could reflect on brand);
mitigated by his general reputation and long-term
commitment.

Capability Gaps

No explicit disclosure of a Chief Information Se curity Officer (CISO) role or security-organization change following the March 2026 breach at a
company whose product IS security—this is a material gap given the trust thesis. Also missing: clear disclosed head of D2C marketing given the plan
to reduce performance marketing USS30M, and a clear integration lead for merging US consumer and Australian K-12 operating stacks.

Strengths

Founder/CEQO Hari Ravichandran has documented prior public-company scale (Endurance International Group IPO/exit) and material personal
financial commitment (~1.3% holding, cornerstone in Capital Raise).

Board depthis exceptional for a private company: WndrCo, Warburg Pincus, Accel, General Catalyst and ex-GE board member Jim Cash provide

institutional governance.
RobertDowney Jr. brings unusual celebrity-brand distribution leverage validated by the 'Lifetime of Protection' Al de-aging campaign.

Areas for Development

No disclosed CISO-level appointmentor organizational change following the March 2026 breach; investor materials should address security-

leadership response.

Post-merger dual-founder governance (Ravichandran CEO/Chair, Levy MD) needs clearer public delineation of decision rights to avoid execution

drag.

Key-person concentration on Hari Ravichandran: cornerstone shareholder, CEO, and postmerger chair—his departure or health eventwould be

material.

Culturalintegration between a US private consumer subscription company and an ASX-listed Australian K-12 education business is a well-known

failure mode.
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MARKET

74% analysis confidence

The addressable marketis real and growing. ldentity theft protection services are sized at ~USS14-19B (2025-2026) with 10-13% CAGRs across
research providers (Business Research Insights, Fortune Business Insights, Grand View). Digital identity solutions broaden to USS47B (2025) with
13.2% CAGR to USS135B by 2033. Adjacent K-12 EdTech safety and cybersecurity (USS228B global 2025) provide upside for the merged group. The
realistic SOMis not the full TAM. Aura's addressable is primarily US consumer households with disposable income for a subscription (roughly 60-70M
US households in the target demographic), plus the employer-benefits channel (US large-cap employers, MetLife-style distribution). At blended ARPU
of ~USS130 AOV and current 13M subscribers, Aura already captures ~2% of that household base—respectable but not dominant. Base case 5-year
revenue for the merged group: at 20% CAGR from CY25 USS277M, revenue reaches ~USS690M by CY30. Upside case (25-30% sustained,

succe ssful school-to-home cross-sell): USS850M-USS1.0B. Downside (Norton/Life 360 competitive pressure, retention slippage post-breach, FTC-
driven marketing constraints): 8-12% growth to USS400-450M. This is a large, growing, but not winner-take-all cate gory—LifeLock/Gen Digital,
Life360,and McAfee will each retain meaningful share, and platform-native features from Apple/Google will cap the low-tier segment. Market
dynamics are growing with Al-fraud tailwinds but consolidating (Aura+Qoria itself is consolidation, and Gen Digital continues to acquire). Grant
Thornton documents ~63-72% SaaS multiple compression from mid-2025 peakin the peer set, which is a material near-term valuation headwind

independent of Aura's operating performance.

Market Dynamics

Growing (10-13% category CAGR) but consolidating; SaaS multiples compressed 63-72% from mid-2025 peakin the immediate peer set.

Problem Significance

Painkiller for households that have experienced fraud, vitamin for those that have not. Retention data (not disclosed cohort-level in materials) is the

key indicator of which side dominates.

Strengths

Multi-source market sizing confirms 10-13% CAGRs across identity protection segments, supporting the >20% Aura growth thesis if execution holds.

Regulatory tailwinds (state-level youth online safety laws, FTC subscription rulemaking) increase enforcementpressure on unprotected consumers.

Areas for Development

Realistic SOM after Gen Digital, McAfee, and platform-native features is materially smaller than headline TAM stacks suggest.

Deck should disclose churn by cohortand by pricing tier to substantiate thatthis is a durable-revenue market, nota high-churn commodity.
Risks

SaaS multiple compression documented by Grant Thornton (63-72% for Qoria peer) directly threatens postlisting valuation stability.

Youth online safety regulation cuts both ways: increased demand butalso stricter COPPA/marketing rules thatcould raise CAC.

Competitors 55

COMPETITORS

7 6% analysis confidence

The end customeris a US household ($10-30/month price band) plus an employee-benefits channel (MetLife-style enrollments) and, post-merger, K-
12 school districts globally. Rank-ordered head-to-head threats: (1) Life Lock/Norton 360 under Gen Digital (ASX peer market cap ~AS1.7B) is the

dominant direct competitor—same ICP, same price band ($7.50-19.99/mo), aggressive Norton bundling, and heavy brand advertising; Gen Digital is




the reference peer Grant Thornton uses for revenue multiples. (2) Life 360 (AS3.65B)—overlapping family safety ICP,ironically also an Aura

inve stor/partner, creates both channel opportunity and future competitive tension. (38) McAfee (private, owned by Advent) and (4) IdentityForce
(Sontig/TransUnion) sitin the same buyer wallet. (5) IDShield/LegalShield is a lower-cost family-plan alternative. (6) Bark and Qustodio (already inside
the merged entity) plus Circle target family/parental controls. For the K-12 side, GoGuardian, Securly, Lightspeed Systems, and Bark compete directly
with Qoria/Linewize/Smoothwall. Deck-listed competitor framing is self-serving—Aura's marketing pages emphasize feature breadth vs LifelLock but
understate Gen Digital's distribution fire power, Norton's installed base, and the ability of Norton to price-match. Platform-native riskis real but not

immediate: Apple's Advanced Data Protection, Google One's dark-web monitoring,and iOS 17+ scam call blocking already erode the free tier of Aura's

value. Generic Al substitutes (ChatGPT/Gemini) do not yet do end-to-end credit monitoring or insurance, so LLM displacement is limited. Recent
competitor funding: Gen Digital is public (US NASDAQ); Life 360 IPO'd on ASX and NASDAQ; SentinelOne raised at ~AS4.9B market cap (adjacent

enterprise, not direct); private consumer ide ntity competitors have seen valuation compression consistent with the Saa$S pullback Grant Thornton

documents (~63% Qoria decline from Jan 2026 peak). Aura's implied ~USS109B pre-money now sits below its Series F 2021 mark of USS2.5B,

reflecting the same repricing.

Service

LifeLock /Norton360

Life360

McAfee+ Identity
Protection

IdentityForce

IDShield

Bark

Owner

Gen Digital

Life360,Inc.

McAfee (Advent International

portfolio)

Sontiq/ TransUnion

LegalShield / PPLSI

Bark Technologies

Differ entiator

Larger brand and distribution; Aura claims broader family feature bundle at entry tier and stronger Al scam
detection;overlap on core ICPis near-total.

Location-first vs identity-first;partnership softens com petition today but sets up future overlap on family digital
safety'positioning.

Broader security suite but historically weaker on family/parental UX;direct budget com petitor.

Credit-bureau parentageis a data moat Aura lacks; Aura counters with better family UX and Al features.

Legal-services bundle;Aura wins on UX and family features,|IDShield wins on remediation depth.

Narrower focus (monitoring/parental) but sharper vertical brand;direct threat to combined merged group in
parental controls.

GoGuardian GoGuardian Stronger US schooal distribution than Qoria; Aura's consumer arm is not directly relevant here.
Securly SecurlyInc. Focused pure-play in K-12;com petes head-to-head with Qoria/Linewize.
Apple/Google native
o Apple,Alphabet Platform-native,free-with-device;erodes low-tier Aura value prop over time;not a direct paid com petitor today.
eatures
Strengths

Aura has scale (1.3M subscribers, USS238M ARR Feb 2026) thatmost private identity-protection peers lack, giving real distribution leverage.

Postmerger with Qoria, the combined K-12 + consumer footprintis notdirectly replicable by LifeLock or Life360 in a single motion.

Areas for Development

Deck understates the distribution advantage of Gen Digital (Norton bundling into new-PC OEM channels) and needs a clearer answer on why Aura

wins in thatchannel.

Competitive framing largely ignores platform-native monitoring being added by Apple/Google, which will compress the low-tier value prop.

Gen Digital price competition: Norton can undercut Aura's S12/mo entry tier via bundling and existing customer cross-sell without material margin
pain.

K-12 side faces well-funded specialists (GoGuardian, Securly, Lightspeed) with deep district-level procurementrelationships.

Technology & IP

TECHNOLOGY & IP

66% analysis confidence

The 'Aura Intelligence' Al layeris real but not proven to be a category-defining moat. Aura discloses Al-ready architecture, Al agents handling 45% of

customer support cases, and Al-driven scam detection—all credible and consistent with contemporary SaasS practice, but none of these are



https://lifelock.norton.com/
https://www.life360.com/
https://www.mcafee.com/
https://www.mcafee.com/
https://www.identityforce.com/
https://www.idshield.com/
https://www.bark.us/
https://www.goguardian.com/
https://www.securly.com/

independently benchmarked in the materials. The company invested >USS400M since founding across product and Al capability, giving genuine
infrastructure and data assets (13M+ subscriber telemetry, MetLife/Life 360 integration data), which is a moderate data moat versus early-stage
entrants but not versus Gen Digital, Norton, or platform-natives. The March 2026 breach—a phone/vishing phishing attack on a single employee that
exposed ~900k records—is a direct blow to the security-technology narrative and raises questions about internal access controls. Independent
sources (SecurityWeek, Have | Been Pwned, Bitdefender, Norton) confirm the incident; Aura's official statement claims ~35,000 actual customers
affected with the rest being marketing contacts, but the discrepancy between the two numbers is not fully re conciled in public materials. The tech
stack does not appear to be a generic'LLM wrapper'—the credit monitoring, insurance underwriting, and device security functions require deep
bureau integrations and licensed data feeds that generic ChatGPT/Gemini cannot replicate. However, the Al-driven scam and phishing detection
layeris more exposed to substitution as foundation models improve. Post-merger integration with Qoria's classroom-safety Al stack adds
engineering complexity. IP disclosure is thin—no material patents reference d—so defensibility rests on data, integrations, and brand rather than

proprietary algorithms.

TECH MOAT INDEX CLAIMSVERIFIED
0/100 Unverified

Strengths
>USS400M cumulative investmentin product/Al/infrastructure and 1.3M subscriber telemetry create a data advantage versus new entrants.

Deep creditbureau, insurance, and device-security integrations create real switching costs versus generic Al substitutes.

Areas for Development

Independentbenchmarks of 'Aura Intelligence' scam-detection accuracy versus Norton/McAfee/native OS features are notdisclosed—would
materially strengthen the moatclaim.

Risks

March 2026 breach directly attacks the trust-based productpromise; response quality (single-employee vishing indicates access-control gap) will
be closely scrutinized.

Platform-native Al features (Apple Intelligence, Google/Gemini fraud detection) can commoditize the scam-detection layer over 2-4 years.

Scalability 60

SCALABILITY

72% analysis confidence

The core D2C consumer subscription model scales well te chnically: cloud infrastructure with sub-linear compute costs per additional subscriben, Al
agents handling 45% of support cases reducing human-in-the-loop costs, and standardized onboarding UX. Economic scalability is more constrained.
S&M as 78%+ of revenue means growth is capital-intensive: each additional USS100M of ARRappears to require roughly USS60-80M of S§M spend
in the near term. Geographic scale: strong in US, weaker internationally (Qoria brings UK, ANZ, and international schools footprint but Aura's identity
products are US-credit-bureau-centric and do not port cleanly to Europe or Asia without significant local integration). Channel scale: the employee
benefits channel via MetLife and Life360 partnership is a genuinely scalable route with lower CAC than pure D2C—accelerating this channel would
improve unit economics. Human-in-the-loop bottleneck: identity theft remediation involves case managers,insurance claim processing, and legal
support—these do not scale sub-linearly and are a real gross-margin cap. Regulatory scale barriers are meaningful: COPPA (US), state-level youth
online safety laws, and FTC subscription rulemaking each add compliance overhead that scales with revenue. Merger integration will absorb 12-24
months of operational bandwidth, te mporarily reducing scalability during the integration period. Overall the model can scale to USS500M-USS1B

revenue but the marginal-cost curve is not dramatic enough to justify richly-priced SaaS multiple s without material margin expansion.

Scale Model

Hybrid: primarily consumer subscription D2C (PLG-like self-serve with paid marketing), partner-channel via MetLife/insurance/Life 360 for e mployee

benefits,and enterprise-district sales for the Qoria/K-12 side. Three go-to-market motions in one house adds complexity.

Outsourcing Potential

Customer support scaling already partly outsourced/Al-augmented (45% Al-handled). Identity remediation could be further outsourced to specialist

BPOs. Marketing creative canleverage Al (Robert Downey Jr. Al de-aging campaign is a proof point).




Scale Barriers

Human-in-the-loop re mediation and claims proce ssing; US-centric credit-bureau product archite cture; regulatory compliance overhead (COPPA, FTC,

state laws); merger integration bandwidth; SaaS multiple compression capping e quity-financed scale.

Strengths

Al agents handling 45% of supportcases is concrete evidence of scale automation reducing human-in-the-loop drag.
Employee benefits channel via MetlLife and partner subscription (revenue CAGR 61% CY23-25) is a lower-CAC scaling lever.
Areas for Development

Publish gross margin evolution over 3-year period to demonstrate operating leverage beyond one-time costcuts.

Clarify international expansion economics; the US-credit-bureau-anchored productdoes notportautomatically outside the US.
Risks

Identity remediation case managementand claims processing seta human-in-the-loop floor on gross margin.

12-24 months of merger integration willabsorb bandwidth and slow product/marketing scale during a critical listing period.

Legal & Regulatory 45

78% analysis confidence LEGAL & REGULATORY

This is a highly regulated business operating with unresolved regulatory scrutiny. (1) FTC Civil Inve stigative Demand (July 2025) covering COPPA
(children's privacy), ROSCA (subscription renewal/negative-option marketing), and FTC Act (marketing claims and data security)—Aura cooperated,
submitted response Nov 2025, received follow-up April 2026. No claims have been filed as of the Scheme Booklet date, but the CID remains open and
covers multiple potential violation categories. In the current FTC enforce ment environment on subscription practices (new rulemaking Jan 2026), this
is a material unresolved exposure. (2) March 2026 data breach: ~900k records exposed via employee vishing/phishing at an identity-protection
company. Aura states ~35k actual customers; discre pancy not fully reconciled publicly. State AG breach-notification obligations across 50 US states
plus international jurisdictions apply. Potential state AG actions and class-action exposure are foreseeable but not yet materialized. (3) COPPA
compliance is central because the merged group includes K-12 student data (Qoria); post-merger the combined data-governance surface expands
materially. (4) FCA/ASX Listing Rules: Aura will be subject to continuous disclosure obligations from listing (~July 2026). (5) Delaware corporate law
governs the entity, plus SEC S-1process for US resale of Aura Shares underlying CDIs. (6) Banc of California first lien on substantially all assets (post-
amendmentincluding IP) is a significant se cure d-creditor position; cove nant breach would accelerate. (7) Shareholder rights: standard Delaware
charten no dual-class shares, standard Series preferred conversion at listing. Overall the legal drafting quality (based on the Scheme Booklet and
Prospectus) is high (Herbert Smith Freehills Kramer, Latham & Watkins), but the pending regulatory matters and post-breach litigation risk are the

primary concerns.

Regulatory Risks

FTC action (subscription/COPPA /data security), state AG breach enforce ment, potential class actions from breach, ongoing COPPA compliance in the

merged K-12/consumer entity, ASX continuous disclosure obligations from listing.

Regulatory Opportunities

State-level youth online safety legislation and FTC subscription rulemaking may raise incumbent compliance costs and increase consumer demand

for profe ssional identity prote ction—potentially a net tailwind for Aura once the current CID resolves.

Entry Barrier from Regulation

Moderate: COPPA compliance, insurance underwriting relationships, and state-level licensing (for insurance products) create real friction for new

entrants but do not deter Gen Digital or Life360.

Strengths

Top-tier legal advisers (HSF Kramer, Latham & Watkins, Gibson Dunn, Thomson Geer) suggestdisciplined transaction structuring.

No material pending litigation disclosed as of Scheme Bookletdate; FTC CID has notresulted in claims filed.




Areas for Development

Provide a public update on FTC CID status and any expected resolution range before finalizing the ASX listing.

Disclose the full outcome of state AG breach-noftification processes and any threatened class actions arising from the March 2026 incident

FTC CID covering COPPA/ROSCA/FTC Actis unresolved; potential remedies could include consentdecree, marketing restrictions, subscription-

renewal changes, or fines.
Post-breach state AG actions and potential class actions are foreseeable given ~900k affected records ata security-branded company.

Banc of California first-lien including IP post-amendment covenantbreach or defaultwould putthe technology stack atrisk.

Exit 60

72% analysis confidence EXIT

Base case:the merged group achieves the stated 20%+ ARR growth in CY26 to reach ~USS380M ARR moderate positive free cash flow via USS55M
cost reductions holding, and settles at a public trading multiple of 4-5x forward revenue post-listing, implying a market cap of USS15-2.0Bby end-
CY26. Upside case: successful school-to-home cross-sell adds 15-20% incremental subscriber growth, brand cuts do not depress acquisition, FTC
matter closes without material remedy, and the CDI re-rates to 6-7x forward revenue as SaaS multiples recover—market cap USS2.5-3.5B.
Downside case: brand spend cuts depress acquisition below 15% growth, breach-related churn appears in H2 CY26 cohort data, FTCimposes
marketing/subscription-renewal restrictions or a fine, Banc of California covenant tightens, and CDIs trade at 2.5-3x forward revenue—market cap
USS800M-11B (below current implied pre-money). Realistic exit path: this is unusual for an early-stage report because the exit IS the transaction—
ASX listing under AXQ in July 2026. Post-listing exit paths include (1) strategic acquisition by Gen Digital, Cisco (Duo/Cisco Security), or an insurance
carrier (Allstate, MetLife itself, Chubb) at a 30-50% control premium in 3-5 years, (2) continued public-market trading with expansion into enterprise
BYOD (Aura for Business), or (3) take-private by Warburg/WndrCo if multiples stay compressed. Unicorn potential is technically already achieved by
legacy valuation (Series F USS2.5B) but current implied ~USS109Bis now sub-unicorn—reaching sustained public unicorn status requires either
multiple expansion or ~50% revenue growth to USS450M+ ARR Timing considerations: the ASX listing goes live July 2026, giving investors
immediate liquidity but exposing them to SaaS multiple volatility. The USS100M raise plus Banc of California facility provides ~15-18 months of runway if

cost cuts hit, but only ~9-12 months if they underperform—CY26 execution is critical.

Unicorn potential

Aurareached unicorn status privately in 2021(USS25B Series F) and Series GUSS16Bin 2025.Implied pre-money now (~USS109B) is attheunicorn boundary.Sustained
publicunicorn status requires either SaaS multiple recovery or reaching ~USS450M ARR while achieving durable positive FCF.Probability of sustained US S1B+ publicmarket
cap 3years post-listing:45-6 0% base case,20-30%for USS 2B+,

Exit Scenario

Most realistic e xit: continued ASX/potential dual NYSE public-market presence for 2-4 years, then either strategic acquisition by Gen Digital
(Norton/Life Lock parent), an insurance carrier (MetLife, Chubb, Allstate expanding into cyber protection), or a platform giant (Google/Amazon
consumer security), at a 30-50% control premium to trading price. Take-private by WndrCo/Warburg/Ravichandran is a plausible alternative if public

multiples stay depressed through 2027.

Scenario Probability Return Description

Multiple
Downside: multiple compression + 30% = Brand cuts depress growth,breach retention impact appears H2 Cy26,FTCimposes remedy;CDIs trade
retentionslip at25-3x revenue,market cap USS 8O0OM-11B (belowimplied pre-money).
Base:planholds,moderatere- 45% - 2 0%+ ARR growth CY26,FCF-positive achieved, FTCresolves without material remedy, CDIs at 4-5x
rating revenue,market cap USS15-2.0Bby end-CY26.
Upside:school-to-home crossover + 20% = Cross-sell adds 15-20% subscriber growth,SaaS multiples recover, CDIs at 6-7x revenue,market cap
multiple recovery USS 25358,
Breakout:strategic acquisition 5% = Gen Digital or a platform giant acquires at 5-7x revenue premium within 24 months of listing;total

premium return >100%.




Strengths

Realistic 3-5 year strategic-acquisition path to Gen Digital, an insurance carrier, or a platform (Google/Apple/Amazon consumer security) atscale.
ASX listing provides immediate liquidity, unusual for an investmentat this scale.

Areas for Development

Deck should presentCY26 revenue and FCF scenarios with explicit sensitivity to brand-spend cuts and post-breach retention.

Risks

Downside case (CDIs trading below implied pre-money) is plausible given SaaS multiple compression documented by Grant Thornton.

Strategic acquirer setis narrow (Gen Digital is the obvious buyer butis already dominant regulatory review would be intense).




Presentation
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The 2 February 2026 Investor Presentation (Merger of Aura and Qoria) plus the 26 March 2026 Merger Update qualify as an inve stor-facing

pack. Combined with the Prospectus and Scheme Booklet, the disclosure quality is well above typical growth-stage private-company material:

strategic rationale, historical financials, ARR growth, CAC/AQV, cost reduction targets, and cap table are all present. Weaknesses are content-

specific rather than structural: the deck understates competitive pressure from Gen Digital/Norton and Apple/Google native features, does

not disclose the Consumer Investment Agreement's economic drag on effective ARR, does not publish cohort retention curves,and does not

address the March 2026 breach or FTC CID within the inve stor deck itself (both are covered elsewhere in the Prospectus/Scheme Booklet).

The FCF-positive CY26 target rests on a cost-cut narrative that would benefit from a clearer one-time vs recurring bridge. Structure and flow

are professional; visual clarity is high. Overall itis a strong institutional-grade pack that would still be nefit from more dire ct acknowledgment of

the current risk stack.

Structure and flow

Structurefalows aconventional investor flow:title,disclaimers,founders'letten table of contents,overview,individual companies,rationale,investmenthighlights,financials,

AXQvision,risks,glossary.This aligns well with investor expectations for alisting-related merger deck. Themain gapis thattherisk section is downstream of the growth

narrativerather than integrated—areader could form an optimistic view beforereaching theMarch 2026 breach and FTCCD disclosures elsewhere.

Investor deck completeness

STATUS IDEAL SECTION

We ak Problem/
customer pain

Present Solution/
product

We ak Market /ICP

We ak Business model /
pricing

We ak Traction/
validation

Weak Team

We ak Competition/
differentiation

We ak Go-to-market

We ak Financials /7 unit

WHAT INVESTORS EXPECT

Spedificpain,buyenr,urgency,and why
NOW.

Whatis built,how it works,and why it
solves the pain.

Target customen,market size,segment
focus,and buying context.

Revenue model,pricing logicmargin
logicand repeatability.

Customers, pilots,revenue,pipeline,
usage,retention,or other proof
appropriate to stage.

Founder roles,relevant execution proof,
role/resource loading,hiring gaps,and
advisory/support where material.

Alternatives,substitutes,uniqueness,
Al/model-wrapper displacement risk,
moat,and why customers choose this
company.

Sales motion,channels,acquisition costs
orassumptions,partnerships,and
repeatable distribution.

Historicals or forecast discipline,costs,
margin,runway,and key assumptions.

MATERIAL EVIDENCE

The deck mentions the need for digital safety
and protection,but does not provide specific
pain points or buyer urgency.

The deck provides a detailed overview of the
product features and capabilities,induding
identity theft protection,credit monitoring,and
parental controls.

The deck provides market size data and
growth rates,but does not provide detailed
information about the target customer or
buying context.

The deck provides pricng information (plans
from $12/mo) and revenue model
(subscription-based),but does not provide
detailed information about margin logicand
repeatability.

The deck provides revenue data (CY2 025ARR
USS3155M) and subscriber count (1.3M),but
does not provide detailed information about
retention,churn,or customer quality.

The deck provides information about the
leadership team and board members,but
does not provide detailed information about
role coverage,resource loading,or hiring gaps.

Thedeck provides someinformation about
competitors,but does not provide detailed
information about differentiation,moat,or why
customers choose this company.

The deck provides someinformation about
sales channels (D2 C,employee benéfits),but
does not provide detailed information about
acquisition costs,partnerships,or repeatable
distribution.

Thedeck provides finandial projections and
revenue data,but does not provide detailed
information about unit economics, costs,
margin,or runway.

ACTION

Add spedificpain points and
buyer urgency tothe deck.

No changes needed.

Add detailed information
about the target customer
and buying context.

Add detailed information
about margin logicand
repeatability.

Add detailed information
about retention,churn,and
customer quality.

Add detailed information
about role coverage,resource
loading,and hiring gaps.

Add detailed information
about differentiation,moat,
and why customers choose
this company.

Add detailed information
aboutacquisition costs,
partnerships,and repeatable
distribution.

Add detailed information
aboutunit economics, costs,
margin,and runway.




STATUS IDEAL SECTION

Funding ask/use
of funds

Risks /
regulatory/legal

We ak

WHAT INVESTORS EXPECT

Amount,instrument or round context,
budget split,resource-loaded milestone
allocation,runway,delay sensitivity,and
nextfinancdng milestone.

Material diligence risks,dependendies,
compliance,|P,permits,orlegal
constraints.

Observed structure (from materials)

Weak or missing investor themes

# SLIDE OR SECTION

1 Transaction Overview

2 Founders'Letter

3 Contents

4 Transaction Overview

5 Capital Structure at Closing
6 Aura Business Overview
7 Aura Product Features
8 Al Strategy

9 Business Lines

10 DTCKPIs

Useof funds
Uniteconomics
Team proof
Traction / validation

Differentiation / moat

Identified gaps

(

Use of funds MEDIUMRISK

MATERIAL EVIDENCE

The deck provides the funding ask (USS182 M)
and pre-money valuation (~USS956M),but
does not provide detailed information about
use of funds,budget split,or milestone
allocation.

Thedeck provides someinformation about
risks,including the FTCinvestigation and data
breach,but does not provide detailed
information about compliance,|P,or legal
constraints.

INVESTOR THEME

Other/ distracting

Team

Other/ distracting

Other / distracting

Finance

Solution

Solution

Technology

GTM

Traction

The deck does not provide detailed information about use of funds,budget split,or milestone allocation.

Uniteconomices MEDIUMRISK

The deck does not provide detailed information about unit economics,costs,margin,or runway.

Team proof MODERATE

The deck does not provide detailed information about role coverage,resource loading,or hiring gaps.

Traction /validation MODERATE

The deck does not provide detailed information about retention,churn,or customer quality.

Differentiation/moat MoODERATE

The deck does not provide detailed information about differentiation,moat,or why customers choose this company.

ACTION

Add detailed information
aboutuse of funds,budget
split,and milestone
allocation.

Add detailed information
about compliance,|P,and
legal constraints.

Financials

82% analysis confidence
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FINANCIALS




The financial picture is the largest single driver of caution. Pro-forma combined revenue grew from USS216M (CY24) to USS277M (CY25),a 28%
headline gain, but combined EBITDA worsened from -USS149M to -USS176M. Aura standalone posted CY25 revenue USS192.5M with EBITDA -
USS154.9M—the loss deepened despite revenue growth. Sales and marketing (USS217.8M combined CY25) exceeds total revenue, and Aura
standalone S&M (USS181.8M) was 94% of revenue. This is not a scaling-into-profitability picture yet;itis scale funded by capital and revenue-share
financing. The stated D2C GAC of USS171with AOV USS129 implies negative first-year unit economics on gross AOV alone (annualized subscription
value must reach roughly USS260-300 with retention >2 years to justify current CAC at reasonable gross margin ~65-70% inferred from cost of
revenue). The 'Feb 2026 update' claims 13% CAC improve ment and 10% retention improve ment—dire ctionally positive but not audited and not
accompanied by cohort retention curves. The path to CY26 positive free cash flow rests on ~USS55M cost cuts (USS25M direct/operating
streamlining, USS30M brand/marketing reduction) plus continued revenue growth. Cutting USS30M of brand spend at a customer-acquisition-heavy
business is high-risk:it could accelerate FCF but also depress new-subscriber additions and undermine the 20% ARR growth target simultane ously.
The Consumer Investment Agreement is a critical hidden factor: revenue-share partners can draw up to USS240M and are paid 'Investor Share' of
consumer revenue from funded cohorts until cap or 10-year e xpiry—this effectively encumbers a portion of future consumer revenue and is not fully
visible in headline ARR. Cash position (pro-forma USS169.5M at 31Dec 2025) with the USS100M raise and USS100M Banc of California facility
(USS28.4M drawn) provides runway of roughly 12-15 months if CY26 EBITDA loss narrows toward zero, but only 6-9 months if cost cuts underperform.

Banc of California's cove nant on minimum cumulative Adjusted EBITDA is a real tripwire.

2024 2025
Revenue 1892M 242.7TM
EBITDA -1306M -1544M

Industry Benchmark

Consumer subscription SaaS median gross margin 70-80%; Aura implied ~72% (USS54.7 M cost of revenue on USS192.5M). Median SMB consumer
subscription churn 15-25% annually—Aura's specific churn is not cohort-disclosed. Peer LTV:CAC for identity protection is typically 3-4x when mature.

S&M as 78% of revenue is materially above SaaS median (35-50%)—either an early-stage acquisition phase or a structurally expensive category.

Unit Economics

Estimated:at USS129 AOV and USS171CAC, first-year payback is negative on gross revenue. Assuming ~7 0% gross margin, contribution per
customer year one is ~USS90—CAC of USS171implies ~19-year payback if retention holds. Given Trustpilot mixed reviews and consumer subscription
churn norms of 15-20%, effective GAC per retained customer at year 3 could reach US$S220-280, making LTV:CAC ratio 2.0-3.0x rather than the
healthy 3-4x. This is workable, not e xce ptional.

Strengths

Genuine revenue scale (USS277M combined CY25, USS315.5M ARR) supports multiple exit paths and is notspeculative.

D2C CAC of USS171improving 13% YoY, if verified, is favorable versus consumer subscription benchmarks and shows marketing discipline post-Point
Wild split

Areas for Development
Provide audited cohortretention curves and effective CAC per retained customer, notjustheadline CAC/AQV, to prove the LTV:CAC economics.
Disclose the impactof the Consumer Investment Agreement's revenue share on gross margin and effective ARR netofinvestor share.

Separate one-time costcuts (transaction, restructuring) from recurring run-rate savings in the FCF bridge to CY26 positive.

Risks
USS176M combined EBITDA loss with S&M above 78% of revenue—profitability path is entirely dependenton unproven costreductions holding.

Cutting USS30M of brand/marketing spend to hit FCF-positive could depress new-subscriber additions and break the >20% growth target

simultaneously.

Banc of California minimum-Adjusted-EBITDA covenant tripwire; breach would accelerate the loan (firstlien on substantially all assets, IP included

post-amendment).




Fundability 50

78% analysis confidence FUNDABILITY

The company is clearly revenue-generating and at material scale: USS315.5M merged group ARR (Feb 2026),1.3M Aura subscribers, and
audited/pro-forma financial statements. This is not a pre-revenue thesis. The current round is a USS100M Capital Raise (fully committed by existing
Aura shareholders including USS50M from Ravichandran/WndrCo cornerstones) alongside the ASX listing under 'AXQ". The company-profile 'funding
ask' of ~USS18.2M appears to be a data-mapping artifact—the actual raise is USS100M and the Prospectus offeris USSI0OOM gross proceeds with
indicative pre-money ~AS3.0B pre-Feb-2026 announcement, adjusted to ~USS956M-USS1.09B pre-money at latest indicative pricing after ASX-side
SaaS multiple compression. Valuation trajectory: USS2.5B (Series F Oct 2021, combined with Pango) — USS16B (Series G Mar 2025, standalone Aura)
- ~USS109Bimplied now. Thatis a 56% decline from the 2021 peak, consistent with Grant Thornton's documented SaaS multiple contraction of 63-
72% for the peer set. The listing structure is comple x: Delaware-incorporated company issuing CDIs on ASX, with a 3-month S-1lock-up for US resale,
cornerstone escrow to Dec 2026 results,and a Consumer Investment Agreement encumbering up to USS240M of consumer revenue. Cap table
concentration is high: WndrCo (27.3%), Warburg Pincus (11.5%), Ravichandran (1.3%), General Catalyst (9.9%), Madrone (5.2%)—65%+ held by five parties.
Follow-on institutional inve stors will need to accept: (1) heavy insider control through 2026, (2) revenue-share financing that reduces cash gross
margin on the consumer segment, and (3) unresolved FTC CID plus March 2026 breach. Voting rights are 11 common stock (no dual class), which is a
positive. Overall the round is investable for public-market inve stors comfortable with the merger/breach/FTC risk stack, but inve stor protections
beyond ASX Listing Rules are limited for minority CDI holders.

Investor Accessibility

Materials are institutional-grade (Prospectus, Scheme Booklet, Independent Expert Report by Grant Thornton, ASX announce ments) making the

business highly evaluable. Complexity of the Delaware/ASX/CDI structure and the Consumer Investment Agreement add friction for retail inve stors.

Cap Table

Concentrated but clean: no dual-class shares, disclosed substantial holders, standard preferred-to-common conversion at listing. WndrCo +
Ravichandran voluntary e scrow ~26.2% until Dec 2026 results provides some alignment. Post-imple mentation, Qoria se curity-holders own ~32.3%,
Capital Raise Investors ~7.6%, remainder existing Aura shareholders including Agreed Equity Remuneration.

Shareholder Agreement

Delaware charter with Australian ASX overlay; CDI holders receive economicinterest via CHESS Depositary Nominee. Standard Delaware minority-
shareholder protections apply plus ASX Listing Rules. No unusual protective provisions disclosed in the materials that would harm new CDI inve stors

materially, but the cornerstone lock-up and the Consumer Investment Agreement rights need close reading.

Red Flags

March 2026 breach atanidentity protection company (~900k records via employee phishing)

Active FTC Civil Investigative Demand re COPPA/ROSCA/FTC Act(Jul 2025, follow-up Apr 2026, unresolved)
Consumer Investment Agreementencumbers up to USS240M of consumer revenue

Combined EBITDA -USS176M CY25 with S&M >78% of revenue

Valuation compression 56% from 2021 peak

Strengths

Fully committed USS100M Capital Raise from existing shareholders demonstrates insider conviction and reduces execution risk on the round.
No dual-class shares; 1voting on common stock is a governance positive versus many venture-backed ASX listings.

Institutional shareholder base (\WndrCo, Warburg Pincus, Accel, General Catalyst, Madrone) provides follow-on credibility.

Areas for Development

Disclose full economic terms of the Consumer Investment Agreement (revenue share % by cohort, cap utilization) so public investors can model net-
of-share ARR.

Publish a bridge from indicative AS6.95 offer price to per-share value using audited CY25 ARR and CY26 FCF assumptions.




Risks

Cap table concentration (top 5 hold 65%+) with lock-up only to Dec 2026 results creates a foreseeable overhang once escrow releases.

Postlisting SaaS multiple compression (Qoria peer group down 63-72% from peak) could pressure CDI pricing even if operating performance is on

plan.

Banc of California first-lien facility with minimum-Adjusted-EBITDA covenantis a credit-side constraintif profitability path underperforms.

Summary

Strengths

Genuine scale: USS315.5M merged ARR,
1.3M+ Aura subscribers, 30%+ growth—
this is a real, revenue-generating

business, nota story.

Founder Hari Ravichandran has a
documented prior public-company exit
(Endurance International Group) and
material personal skin in the game (11.3%

+WndrCo cornerstone).

Institutional-grade shareholder base
(WndrCo, Warburg Pincus, Accel,

General Catalyst, Madrone) and elite

board depthincluding RobertDowney Jr.

as brand asset

Strategic rationale of the Qoria merger
(school-to-home lifecycle bridge) is
coherentand directly addresses Qoria's
structural K-12 churn.

Committed USS100M Capital Raise from
existing shareholders plus ASX listing
provides immediate liquidity—unusual for

growth-stage investments.

Weaknesses / Gaps

Combined EBITDA of -USS176M CY25
(worsening from -USS149M CY24) with
S&M at78% of revenue; profitability path
depends on USS55M unproven cost

cuts.

Consumer Investment Agreement
encumbers up to USS240M of consumer
revenue with revenue-share partners—

notfully transparentin headline ARR.

Valuation compression from USS2.5B
(2021) to USS1.6B (2025) to implied
~USS1.09B pre-money now reflects both
SaaS multiple contraction and

moderated growth.

No disclosed CISO-level leadership
response following March 2026 breach;
investor materials should address

security-organization changes.

Cohortretention curves and effective-
CAC-per-retained-customer are not
disclosed atcohortlevel—core unit

economics remain partly opaque.

NELG

March 2026 breach (~900k records
exposed via employee vishing atan
identity protection company) directly
attacks the core trustthesis and creates
foreseeable state AG and class-action

exposure.

FTC Civil Investigative Demand covering
COPPA/ROSCA/FTC Actis unresolved;
potential remedies (consentdecree,
subscription-renewal restrictions, fines)
could materially affect CAC and revenue.

USS30M brand spend reduction to
achieve FCF-positive CY26 may
simultaneously depress the 20%+ ARR
growth target—the two goals are in
tension.

Postlisting SaaS multiple compression
(Qoria peer setdown 63-72% from 2025
peak) could pressure CDI pricing even
with on-plan execution.

Banc of California first-lien facility with
minimum-Adjusted-EBITDA covenant
creates a credit-side tripwire if
profitability path underperforms.

The case sits in Prudent Review territory: a genuinely scaled, revenue-generating consumer subscription business with credible founder, tier-1

institutional backing, a coherent strategic merger, and immediate ASX liquidity—offset by a material near-term risk stack (breach, FTC, EBITDA loss,
revenue-share encumbrance, multiple compression). The core tension is that ~USS109B implied pre-money valuation demands both durable 20 %+
ARR growth AND positive FCF from CY26, which are partly in conflict when USS30M of brand spend is being cut. Investors with a mandate for ASX-
listed growth SaaS and tolerance for post-breach volatility could reasonably participate at a modest position size while monitoring CY26 Hi cohort
retention, FTC resolution, and brand-cut impact on new-subscriber growth, Evidence that would most improve the view: audited CY26 Hi free cash
flow trajectory, published cohort retention curves showing no post-breach step-down, FTC CID resolution without material remedy; and clarity on
Consumer Investment Agreement drag on effective consumer gross margin. If those data points confirm the plan through Q3 CYZ26, the case could

re-rate materially higher.




Glossary

ARR
Annual Recurring Revenue—annualized subscription revenue from active contracts,
exduding one-off items.

CAC
Customer Acquisition Cost—marketing and sales cost to acquire one paying customer.

LTV
Lifetime Value—total gross profit expected per customer across their relationship.

NRR
Net Revenue Retention—revenue from an existing cohort after upgrades/downgrades
and churn.

CHESS

Clearing House ElectronicSubregister System—ASX's dearing and settlement system.

ROSCA
Restore Online Shoppers'Confidence Act—USlaw regulating online subscription
renewals and negative-option marketing.

S-1
USSECregistration statement for publicoffering or resale of securities.

WACC
Weighted Average Cost of Capital—blended required return used in DCF valuation.

Saa$
Software-as-a-Service—subscription-delivered software business model.

Consumer investment Agreement
Aura financing structure whereinvestors provide capital in exchange for a share of
future consumer revenue up toa cap.

MRR
Monthly Recurring Revenue—monthly-normalized subscription revenue.

AOV

Average Order Value—average revenue per subscription order atinitial purchase;for
Aura this reflects first-period plan price.

D2C
Direct-to-Consumer—selling directly tohouseholds via digital marketing rather than
through resellers.

CDI
CHESSDepositary Interest—Australian security representing beneficial ownership of an
underlying foreign (Delaware) share.

COPPA
USChildren's Online Privacy Protection Act—regulates collection of personal information
from children under 13

FTCCID
Federal Trade Commission Civil Investigative Demand—a compulsory information
request preceding possible enforcement.

Scheme of Arrangement
Australian court-approved corporate transaction mechanism used here toacquire 100%
of Qoria.

NTMRevenue Multiple
Enterprise value divided by next-twelve-months revenue—key SaaSvaluation ratio.

BVP Emerging Cloud Index
Bessemer VVenture Partners benchmark tracking publichigh-growth doud/SaaS
companies.

DDScore.ai interpretation

CURRENT SCORE:51% PROFILE:UNEVEN READ

Evidence pullsin both directions.The scoreis not signalling a dean bull or bear cass;itis signalling that the materials donot yet support a confident view.

THE LOWER BAND — HIGH RISK

Scores below about one-third of the scae signd statisticaly
elevated risk. The materids typicaly show overlapping problems
that dominate the picture in aggregate.

Evidence puls in both directions. The score is not signaling a clean
bul or bear case, but that the materids do not yet support a
confident view.

THE MIDDLE BAND — UNEVEN READ

The evidence cluster is more constructive across multiple
dimensions simultaneously. This is not aguarantee, but it describes a
different posture fromthe left side of the scae.

DDScore reflects investment risk and evidence density, not idea quality alone. Earlier-stage companies (for example strong pre-seed or seed profiles) therefore oftenread lower thanlater-
stage peers with revenue,evenwhenthe story is sdlid; that is a statistical tendency, and exceptional early-stage cases canstil reach strong reads. From about the mid-forties up a modest

headline driven mainly by stage may stil warrant diigence for mandates that delibberately accept %her early-stage risk—without relaxing standards on material red flags.

0% 33%

66% 100%

Scores are statistically indicative inputs, not investment advice. Individual variance is high.




We recommend considering
this investment

o1

DDSCORE

Important disclaimer

DDScore does not provideinvestment advice and does not tell users what decision to make.DDScore provides analytical tooling and quantitative scoring based on submitted materials,
availableinformation,benchmarks and the DDScore scoring model.lt supports judgement and due diligence workflows. |t does not replace investor judgement or a full due diligence process.
Investing in private companies involves significant risk,induding the possible loss of all invested capital.

Your feedback matters

Whether you spotted somethingunexpectedin the analysis,have a question abouta finding,or wantto

sharean idea,please letus know.Every dbservation helps us builda more accurate product

[ Share your feedback ]




