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<Estimated Income Statement>

Estimated Income Statement

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 112,643 228,305 304,518 371,484 103,624 529,836 720,949 887,175
YoY(%) 39.7% 102.7% 33.4% 22.0% 32.5% 42.6% 36.1% 23.1%

Cost of Revenue 22,768 79,707 81,881 92,327 20,075 98,258 114,928 136,313
Gross Profit 89,875 148,598 222,637 279,157 83,549 431,578 606,021 750,862
GPM(%) 79.8% 65.1% 73.1% 75.1% 80.6% 81.5% 84.1% 84.6%

Total Operating Expenses 122,137 243,009 252,620 287,133 81,360 401,104 501,797 572,194
Operating Profit (32,262)  (94,411)  (29,983) (7,976) 2,189 30,473 104,224 178,669
OPM(%) -28.6% -41.4% -9.8% -2.1% 2.1% 5.8% 14.5% 20.1%

Other Income (expense), net (1,422) 3,094 2,428 3,350 1,975 4,000 3,242 3,106
Income (loss) before taxes (33,684) (91,317) (27,555) (4,626) 4,164 34,473 107,466 181,774
Provision for taxes (127) 312 616 (71) (214) 7,239 22,568 38,173
Net income (33,557) (91,629) (28,171) (4,555) 4,378 27,234 84,898 143,602
NPM(%) -29.8% -40.1% -9.3% -1.2% 4.2% 5.1% 11.8% 16.2%

Rating
Buy
Current Price: $ 58.6

Target Price: $103.4
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Key Metrics
EPS(25E) $ 0.41
EPS(26E) $1.28
PER(25E) 142.8x
ROE(25E) 6.9%
Xpat A $ 455.4 M
Hx A $79.1M
e SA $376.2 M
zQ x5

The Vanguard Group 9.23%
Vanguard Fiduciary  7.62%

Pinnacle Investment 4.67%
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6. Valuation - Peer PER Method
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Final Revenue Estimate Table

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 112,643 228,305 304,518 371,484 103,624 529,836 720,949 887,175
YoY(%) 39.7% 102.7% 33.4% 22.0% 32.5% 42.6% 36.1% 23.1%

Subscription 86,551 153,287 220,794 277,845 81,874 387,223 490,537 593,618
% of sales 76.8% 67.1% 72.5% 74.8% 79.0% 73.1% 68.0% 66.9%

Hardware 952 47,884 58,178 57,589 8,907 52,587 63,578 76,566
% of sales 0.8% 21.0% 19.1% 15.5% 8.6% 9.9% 8.8% 8.6%

Ads 54,084 130,246 164,036
% of sales 10.2% 18.1% 18.5%

Others 25,140 27,134 25,546 36,050 12,843 35,941 36,587 52,956
% of sales 22.3% 11.9% 8.4% 9.7% 12.4% 6.8% 5.1% 6.0%
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Estimated Subscription Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 86,551 153,287 220,794 277,845 81,874 387,223 490,537 593,618
YoY(%) 48.0% 77.1% 44.0% 25.8% 33.0% 39.4% 26.7% 21.0%

u.S. 77,206 118,719 189,787 221,953 65,307 310,415 388,683 459,082
MAU 24,000,000 31,000,000 36,800,000 44,000,000| 45,000,000 52,995,074 65,241,379 75,109,951
Paying Circle 991,000 1,162,000 1,327,000 1,627,000 1,718,000 2,013,813 2,479,172 2,854,178
% paying 4.1% 3.7% 3.6% 3.7% 3.8% 3.8% 3.8% 3.8%

Silver 15,862 17,309 4,327 17,309 17,309 17,309
P (Dollars) 7.32 6.67 6.67 6.67 6.67 6.67

Q (Paying Circles) 199,050 216,391 216,391 216,391 216,391 216,391
Gold 160,693 189,376 56,445 271,845 338,656 381,507
P (Dollars) 13.74 13.74 13.74 13.74 13.74 13.74

Q (Paying Circles) 1,074,870 1,345,529 1,425,940 1,716,869 2,138,823 2,409,453
Platinum 13,231 15,268 4,534 21,261 32,717 60,266

P (Dollars) 22.91 2291 2291 22.91 22.91 22.91

Q (Paying Circles) 53,080 65,080 68,720 80,553 123,959 228,334
International 9,304 13,698 24,553 37,288 11,865 58,557 83,603 116,284
MAU 12,000,000 18,000,000 25,000,000 36,000,000| 38,000,000( 46,500,000 55,200,000 67,656,000
Paying Circle 227,000 332,000 474,000 632,000 678,000 837,000 993,600 1,217,808
% paying 1.9% 1.8% 1.9% 1.8% 1.8% 1.8% 1.8% 1.8%

ARPPC (Dollars) 3.42 3.44 4.32 4.92 5.83 5.83 7.01 7.96
Hardware Subscription 41 20,870 6,454 18,604 4,563 18,252 18,252 18,252
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Estimated Hardware Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 952 47,884 58,178 57,589 8,907 52,587 63,578 76,566

YoY(%) 4929.8% 21.5% -1.0% -12.6% -8.7% 20.9% 20.4%
ASP (Dollars) 13.4 14.5 13.7 17.0 13.4 14.4 15.3
Q (Units) 3,572,470 4,001,167 4,199,647 524,250 3,924,428 4,425,532 4,992,257
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Estimated Advertisement Revenue
(U.S. Dollars in Thousands)
Revenue

2022 2023 1Q25 2025E

4,874 3,858 54,084 130,246 164,036
YoY(%) 140.8% 25.9%
4.0 3.0 4.5 5.0 5.0
1,218,572 1,285,885| 12,018,608 17,230,685 19,837,041
13,390,900 14,130,600| 32,927,694 47,207,357 54,348,058
1.0 1.0 2.0 2.3 2.3
13,390,900 14,130,600| 16,672,250 20,524,938 23,629,591
19,360,000 19,800,000/ 23,317,833 28,706,207 33,048,378

U.S. CPM (Dollars)
U.S. Q (Counts in Thousands)
U.S. Daily Ad Impressions
U.S. Ad Sessions per Day
U.S. Non-P/C DAU

U.S. DAU

DAU/MAU Ratio (%) 44% 44% 44% 44% 44%
U.S. MAU 44,000,000 45,000,000 52,995,074 65,241,379 75,109,951
Intl CPM (Dollars) 25 3.0

Intl Q (Counts in Thousands)
Intl Daily Ad Impressions
Intl Ad Sessions per Day
Intl Non-P/C DAU

17,637,156 21,617,019
48,320,976 59,224,709

2.3 23
21,009,120 25,749,874

Intl DAU 24,288,000 29,768,640
DAU/MAU Ratio (%) 44% 44%
Intl MAU 55,200,000 67,656,000
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Estimated Other Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 25,140 27,134 25,546 36,050 12,843 35,941 36,587 52,956

YoY(%) 13.3% 7.9% -5.9% 41.1% 98.8% -0.3% 1.8% 44.7%
Data 25,140 27,134 25,546 30,546 8,287 33,146 33,146 33,146
Insurance Brokering s 630 699 2,795 3,441 19,810
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6.2. Valuation

(1) Cost of revenue

Estimated Cost of Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 112,643 228,305 304,518 371,484 103,624 529,836 720,949 887,175
YoY(%) 39.7% 102.7% 33.4% 22.0% 32.5% 42.6% 36.1% 23.1%

Total cost of Revenue 22,768 79,707 81,881 92,327 20,075 98,258 114,928 136,313
COR Ratio(%) 20.2% 34.9% 26.9% 24.9% 19.4% 18.5% 15.9% 15.4%

GPM(%) 79.8% 65.1% 73.1% 75.1% 80.6% 81.5% 84.1% 84.6%

Cost of Subscription 17,807 30,659 30,975 41,014 10,141 44,523 46,672 53,419
% of sales 15.8% 13.4% 10.2% 11.0% 9.8% 8.4% 6.5% 6.0%

Cost of Hardware 1,340 45,441 47,384 47,225 8,597 47,655 57,407 68,929
% of sales 1.2% 19.9% 15.6% 12.7% 8.3% 9.0% 8.0% 7.8%

Cost of Others 3,621 3,607 3,522 4,088 1,337 6,080 10,849 13,964
% of sales 3.2% 1.6% 1.2% 1.1% 1.3% 1.1% 1.5% 1.6%
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(U.S. Dollars in Thousands) 2020 2021 2022 2023 2024 2025E 2026E 2027E
Total IAP fee 15,829 15,896 25,009 36,960 44,798 60,342 70,639 80,976
% of Core subscription revenue 26.3% 18.4% 18.9% 18.7% 17.5% 16.4% 15.0% 14.1%

Core subscription revenue 60,300 86,400 132,300 197,500 255,300/ 368,971 472,285 575,366
Apple Subscription 45,225 64,800 99225 148,125 191475| 276,729 354,214 431,524
Android Subscription 15,075 21,600 33,075 49,375 63,825 92,243 118,071 143,841
Apple App Fee 13,568 12,656 20,048 29,554 35,224 45477 50,294 55,120
Existing subscriber revenue - 45225 64,800 99,225 148,125 191,475 222,594 251,049
Fee for existing subscriber(%,) 15% 15% 15% 15% 15% 15% 15% 15%
New subscriber revenue 45,225 19,575 34,425 48,900 43,350 55,851 56,350 58,210
Fee for new subscriber(%) 30% 30% 30% 30% 30% 30% 30% 30%
Android App Fee 2,261 3,240 4,961 7,406 9,574 13,836 17,711 21,576
Existing subscriber revenue 15,075 21,600 33,075 49,375 63,825 92,243 18,071 143,841
Fee for existing subscriber(%) 15% 15% 15% 15% 15% 15% 15% 15%
Website Fee - - - - - 1,029 2,634 4,279
Existing subscriber revenue - - - - - 29,402 75,270 122,265
Fee for existing subscriber(%) 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
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(2) Operating Expenses

Estimated Operating Expenses
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(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 112,643 228,305 304,518 371,484 103,624 529,836 720,949 887,175
YoY(%) 39.7% 102.7% 33.4% 22.0% 32.5% 42.6% 36.1% 23.1%

Operating Expenses 122,137 243,009 252,620 287,133 81,360 401,104 501,797 572,194
OE Ratio(%)| 108.4%  106.4% 83.0% 77.3% 78.5% 75.7% 69.6% 64.5%

OPM(%)| -28.6%  -41.4% -9.8% -2.1% 2.1% 5.8% 14.5% 20.1%

Cost of R&D 50,994 102,480 100,965 113,071 30,403| 148,049 172,901 182,613
% of sales 45.3% 44.9% 33.2% 30.4% 29.3% 27.9% 24.0% 20.6%

Cost of Sales & Marketing 47,473 92,419 98,072 113,350 35,308| 171,100 223,349 263,671
% of sales 42.1% 40.5% 32.5% 30.5% 34.1% 32.3% 31.0% 29.7%

Cost of General & administrive 23,670 48,110 52,583 60,712 15,649 81,955 105,546 125,910
% of sales 21.0% 21.1% 17.3% 16.3% 15.1% 15.5% 14.6% 14.2%
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Operating Expenses
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(3) Non-Operating Expenses & Income taxes

Estimated Non-operating expenses

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E 2028E
Other Inocme (1,422) 3,094 2,428 3,350 1,975 4,000 3,242 3,106 3,021
Convertible notes fair value adjustment (511) 1,786 (684) (608) - - - - -
Derivative liability fair value adjustment (733) 1,295 (116) (1,707) - - -
Loss on settlement of convertible notes - - (440) - - -
Gain on settlement of derivative liability - 1,924 - - - - -
Gain on change in fair value of investment - - 5,389 - 1,347 1,684 2,105 1,284
Others (178) 13 3,228 (1,208) 1,975 2,653 1,558 1,001 1,737
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Estimated Income taxes

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Income (loss) before taxes (33,684) (91,317) (27,555) (4,626) 4,164 34,473 107,466 181,774
Provision for taxes (127) 312 616 (71) (214) 7,239 22,568 38,173
Effective Tax rate(%,) 0.4% -0.3% -2.2% 1.5% -5.1% 21.0% 21.0% 21.0%
SAe| MITE=0|e2 B4 EHolMlE S5 EIILC) 0l MIT=0|at MA| stMEEtel 12|
2 QIst A oZ mihtr|=0|, A HAF 3l Derivative liability2t Convertible notes®| Z2&7tX|
HEo 242 RQIS0| HolM FEe LA o&E L &0z siy AFoM &20|

HHAISER| ot 25EHEE| £0|2 XS o|AtSH= Hf, Fedral statory rate@l 21%S X &3}LCH.

28



Equity Research Report | Life360 Inc (NASDAQ: LIF)

(4) Estimated Income Statement

AM7| =98 £est SAEQ| Final Estimated Income Statement= Ct21F ZLCt

Estimated Income Statement

(U.S. Dollars in Thousands) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
Revenue 112,643 228,305 304,518 371,484 103,624 529,836 720,949 887,175
YoY(%) 39.7% 102.7% 33.4% 22.0% 32.5% 42.6% 36.1% 23.1%

Cost of Revenue 22,768 79,707 81,881 92,327 20,075 98,258 114,928 136,313
Gross Profit 89,875 148,598 222,637 279,157 83,549 431,578 606,021 750,862
GPM(%) 79.8% 65.1% 73.1% 75.1% 80.6% 81.5% 84.1% 84.6%

Total Operating Expenses 122,137 243,009 252,620 287,133 81,360 401,104 501,797 572,194
Operating Profit (32,262) (94,411) (29,983) (7,976) 2,189 30,473 104,224 178,669
OPM(%) -28.6% -41.4% -9.8% -2.1% 2.1% 5.8% 14.5% 20.1%

Other Income (expense), net (1,422) 3,094 2,428 3,350 1,975 4,000 3,242 3,106
Income (loss) before taxes (33,684) (91,317) (27,555) (4,626) 4,164 34,473 107,466 181,774
Provision for taxes (127) 312 616 (71) (214) 7,239 22,568 38,173
Net income (33,557) (91,629) (28,171) (4,555) 4,378 27,234 84,898 143,602
NPM(%) -29.8% -40.1% -9.3% -1.2% 4.2% 5.1% 11.8% 16.2%

(5) Valuation & Target price &t=

SA= O50F EE 7|99l SHAX|HEQI MAU, Paying Circles, ARPPC S AlE1} 2|4EE|= BE
X|zof| E&5t0] A|71E0| HelsiRtt SolLt 7= DHEO| Iﬁl OE2| 70% O|&=S XHX|sH
2 SAH0|7]0l, MAUL| MEM|IZL Z40|H 7t EESt SI=IME MR Z3UC
H 7-4. MAU - Price 50| X 7-5. Paying Circles - Price 0| H 7-6. ARPPC - Price 0|
(AUD) (Millions) | (AUD) (Millions) | (AUD) (=)
40 - MAU(RHS) - 90 | 40 - Paying Circles(RHS) -3 | 40 - ARPPC(RHS) - 150
—— Price(LHS) ——— Price(LHS) — Price(LHS)
30 - 30 - 30 -
L 60 L 2 100
20 20 - 20 -
Ll 30 1 I 50
10 A 10 A 10
0 . . — 0 0 . . ~ 0 0 . . — 0
22.04 23.04 24.04 25.04 22.04 23.04 24.04 25.04 22.04 23.04 24.04 25.04
Z£7X{: EDGAR, Investing.com, SMIC 5&! Z£X{: EDGAR, Investing.com, SMIC 5&! Z£7X{: EDGAR, Investing.com, SMIC 5&!
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L& 7-7. Life360 & Spotify2| MAU 0|

Trend of MAUs

(Unit: Millions) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
MAUs of Life360 42 47 48.6 50.8 54 58.4 61.4 66.4 70.6 76.9 79.6 83.7
YoY(%) 28.6% 24.3% 26.3% 30.7% 30.7% 31.7% 29.6% 26.1%

QoQ(%) 11.9% 3.4% 4.5% 6.3% 8.1% 5.1% 8.1% 6.3% 8.9% 3.5% 5.2%

MAUSs of Spotify 433 456 489 515 551 574 602 615 626 640 675 678
YoY(%) 18.6% 19.7% 20.4% 22.0% 27.3% 25.9% 23.1% 19.4% 13.6% 11.5% 12.1% 10.2%

QoQ(%) 2.6% 5.3% 7.2% 5.3% 7.0% 4.2% 4.9% 2.2% 1.8% 2.2% 5.5% 0.4%

£X: Edgar, ZtAL IR, SMIC 5E!

ESt &gk AZ7|E MAU 7|E2E Z} A9 YoY % QoQ growth7t RS {ASH £&0|04, YoY
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T ML

Mulitiple®! 80.8x2 &3t Target Price $ 103.4, A50i8 77%, EXI 2| BuyES HIA|SIC

Valuation - Peer PER Method(2026E)

2026E Net Income (U.S. Dollars in Thousands) 84,898
Common Shares Outstanding(Units) 66,389,775
2026E EPS(%) 1.28
Target 12m fwd PER Multiple 80.8x
Target Price per Share($) 103.4
Current Price per Share($) 58.6
Upside(%) 76.5%
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Appendix.

Appx 1. 16~24 Spotify MAU 0|

Spotify MAU Transition

(People in Millions) 2016 2017 2018 2019 2020 2021 2022 2023 2024
MAU 115 160 207 271 345 406 489 602 675
YoV¥(%) 39% 29% 31% 27% 18% 20% 23% 12%

Appx 2. Balance Sheet

Balance Sheets

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25
Assets 339,630 321,717 441,580 455,422
Current Assets 142,655 131,427 240,989 250,109
Cash and cash equivalents 75,444 68,964 159,238 168,852
Restricted Cash 13,274 - - -
Accounts receivable 33,125 42,180 57,997 52,009
Inventory 10,826 4,099 8,057 9,571
Costs capitalised to obtain revenue contracts 1,438 1,010 1,098 1,178
Prepaid expenses and other current assets 8,548 15,174 14,599 18,499
Non-Current Assets 196,975 190,290 200,591 205,313
Restricted Cash 1,647 1,749 1,221 1,503
Property and equipment, net 393 730 1,779 2,598
Costs capitalised to obtain reventue contacts 626 834 1,049 1,000
Prepaid and other non-current assets 7,134 6,848 21,611 21,951
Operating lease right-of use asset 802 1,014 683 598
Intangible assets, net 52,699 45,441 40,574 43,044
Goodwill 133,674 133,674 133,674 134,619
Liabilities 95,092 74,653 83,035 79,142
Current liabilities 87,649 70,815 77,338 74,034
Accounts Payable 13,791 5,896 5,463 5,212
Accrued expenses and other liabilities 27,015 27,538 32,015 27,065
Escrow liability 13,274 - - -
Convertible notes 3,513 3,449 - -
Deferred revenue 30,056 33,932 39,860 41,757
Non-Current liabilities 7,443 3,838 5,697 5,108
Convertible notes 4,060 1,056 - -
Derivative liability 101 217 - -
Deferred revenue 2,706 1,842 5,338 4,845
Other liabilities 576 723 359 263
Stockholders' Equity 244,538 247,064 358,545 376,280
Common stocks 67 70 75 76
Additional paid-in capital 501,763 532,128 648,124 661,479
Notes due frrom affiliates (314) - - -
Accumulated deficit (256,972) (285,143) (289,698) (285,320)
Accumulated other comprehensive income (6) 9 44 45
Total Liabilities and Stockholders' Equity 339,630 321,717 441,580 455,422
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Appx 3. Statement of Cash flow

Statement of Cash flow

(U.S. Dollars in Thousands) 2022 2023 2024 1Q25
Cash Flows from Operating Activities (57,055) 7,524 38,001 12,060
Net loss (91,629) (28,171) (4,555) 4,378
Depreciation and amortization 9,199 9,141 9,778 2,862
Amortization of costs capitalized to obtain contracts 2,928 2,125 1,268 283
Amortization of operating lease right-of use asset - 842 331 84
Stock based compensation expense 34,680 38,512 42,269 9,889
Compensation expense in connection with revesting notes (87) 73 - -
Non-cash interest expense 474 462 59 -
Convertible nots fair value adjustment (1,786) 684 608 -
Derivative liability fair value adjustment (1,295) 116 1,707 -
Loss on settlement of convertible notes - - 440 -
Gain on settlement of derivative liability - - (2,924) -
Gain(loss) on revaluation of contigent consideration (5,279) - - -
Gain on change in fair value investment - - 5,389 -
Provision for credit losses - - (5,389) -
Non-cash revenue from investment (1,504) (1,608) 300 (367)
Provision for credit losses
Inventory write-off - 916 (1,040) (1,514)
Adjustment in connection with membership benefit - (2,172) - -
Accounts receivable 6,474 (9,055) (16,117) 5,648
Prepaid expenses and other assets 10,629 (6,667) 135 (4,238)
Inventory (497) 5,811 (3,958) 339
Costs capitalized to obtain contracts (3,343) (1,905) (1,571) (314)
Accounts payable (12,654) (7,895) (433) (139)
Accured expenses and other current liabilities (7,722) 2,193 4,504 (6,526)
Deferred revenue 4,660 4,620 6,564 1,771
Other liabilities (303) (498) (364) (96)
Cash Flows from Operating Activities (111,634) (2,221) (10,132) (4,347)
Cash paid for acquistions (110,933) - - (2,825)
Internal use software (701) (1,715) (3,945) (1,398)
Purchase of property and equipment - (506) (2,187) (124)
Related Party SAFE - - (5,000) -
Cash Flows from Operating Activities 27,709 (24,955) 67,246 2,183
Indemnityescrow payment in connection with an acquistion - (13,128) - -
Proceeds from the exercise of stock options and warrants 2,394 5,811 14,533 12,770
Taxes paid related to net settlement of equity awards (4,077) (14,033) (33,995) (10,587)
Proceeds from issuance of common stocks in U.S. - - 93,000 -
Payments of U.S. initial public offering issuance costs - - (6,292) -
Proceeds from repayment of notes due from affiliates 648 314 - -
Repayment of convertible notes (3,471) (3,919) - -
Proceeds from capital raise 32,215 - - -
Net increase Cash and Cash equivalents (140,980) (19,652) 89,746 9,896
Cash, Cash equivalents at the Beginning of the Period 231,345 90,365 70,713 160,459
Cash, Cash equivalents at the End of the Period 90,365 70,713 160,459 170,355
Notice.
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