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Investment Recommendation
Life360 Investment Pitch for TDM’s Portfolio

Ticker:
Current Share Price
Target Price

ASX:360
$43.72
$53.63

Buy
As of 21/08/2025

PIC Capital | William Liu
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Executive Summary

Investment Thesis

Target Price: A$53.63 (22.7% Upside)

ASX:360
Price: A$43.72 (21/08/2025)

Price Catalysts

International penetration 
acceleration announcements

Conversion & ARPPC uplift 
disclosure

Launch of pet tracker & elderly 
wearable

1

2

318% 
Revenue CAGR

Significant upside 
potential in base and bull 

cases with minimal 
downside in bear case

25.8%
4-Year IRR
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$85.26

$53.63

$41.24

Family Super App

Monetisation & Unit Economics 
Mispriced

Investor Blind-Spots to Hardware 
Revenue

1

2

3



Business Overview
Life360 is the leading platform for family safety, connectivity, and peace of mind. 
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Life360 Trading Data

Operations Information

Revenue by Streams
Subscription Revenue1

Hardware Revenue2

Partnerships and 
Advertising Revenue3

Business Model

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

400,000

450,000

500,000

FY2022A FY2023A FY2024A 1H FY2025A

Revenue Growth

Expected CAGR: +18.02%

SaaS 
Metrics:

88mm
MAU

25%
YoY

79.47%
Profit Margin

4.3%
YoY

US36.28mm
2Q 2025 Adjusted 

EBITDA

18%
YoY

US219mm
2Q 2025 Revenue

34%
YoY

Nov-16: Jiobit 
Acquisition

Jan-6: Market 
reactions 

negatively to Tile 
Acquisition as 

dilutive

May-13: Q1’25

Aug-12: Q2’25 
announces 36% 

YoY growth

May: Operational 
difficulties with 
Tile integration

$416mm AAR $134.49 
ARPPC

8.1% YoY 
ARPPC

2.5mm 
Paying Circles

1 Grow MAU

2 Scale Paid Offerings 
(Tier System)

3 New Revenue 
Streams

4 Expand Profitability

Life360’s Performance Snapshot
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12%



Industry Overview
Favourable consumer trends are fuelling the company’s growth, with Life360 experiencing minimal macroeconomic headwinds.

Market position of Life360 

Canada 
4% penetration

United States
15% penetration

United Kingdom 
11% penetration

Europe 
1.8% penetration

ANZ 
12% penetration

Macroeconomic forces overall assist Life360’s growth potential

Consumer demand for 
monitoring valuables 

and loved ones

Continual technological 
advancements and 

new devices

16.7%
CAGR

Location-based 
Services Market

13.5%
CAGR

Family Safety 
Apps Market

11.0%
CAGR

Smart Tracker 
Market

H E A D W I N D S

T A I L W I N D S
Anxiety Economy:
40% of parents view 
safety apps as 
essential.

Cost-of-living: 
Life360 viewed as 
non-essential, 
subscriptions risk.

Legislation & privacy: 
Rising privacy 
awareness spurs 
stricter regulations.

Sustainability in tech: 
Concerns over 
environmental impact 
from widespread use.

Connected life demand:
Subscription fatigue 
drives interest in 
bundled services.

Increase in pet 
ownership:
Rising pet ownership 
boosts Life360’s tracking 
solutions.

Life360 has grown in all regions since 2020, fueled by demand for family safety and acquisitions:

Market Characteristics

Life360 is a market leader, even against industry giants like Apple

Competitors Universe

Mobile Devices Premium Services

OVERVIEW    >     INVESTMENT THESIS     >     VALUATION     >     ANALYSIS     >     RISKS AND CONTROLS     >     RECOMMENDATION   



Investment Thesis 1: Foundations for the Family Super App
Life360’s subscription scale and cross-platform reach fuel its evolution into the family super app.

Compounding monetisation flywheel drives growth

Large free base of engaged MAUs converts to paid services over 1-36 months

2.5M
paying circle users, 

Jun 2025

$135
average revenue per paying 

circle (ARPPC), Jun 2025

8%
growth YoY

25%
growth YoY

Triple tier international rollouts drives step ups in ARPPC

88.0M
MAUs, Jun 2025

Freemium

Paying Circles

Price/ Mix Expansion

Tiered plans are 
mixed higher as 

they launch 
internationally, 
driving revenue 
as users upgrade

Australia & New 
Zealand United KingdomCanada

International ARPPC growth 
outpaces U.S. growth

A direct monetisation tailwind 

35%
International ARPPC 

growth

5%
United States 
ARPPC growth

VS

The cross-platform, OS-neutral app is increasingly difficult to substitute 

Family OS

As the main cross-device tracking hub, 
Life360 uses network effects to unite 

devices and family members in one 
ecosystem

Improved retention and upsell opportunities

45%
Paying Circles are 

cross-platform

Cross-Platform

The cross-platform, OS-neutral app is increasingly difficult to substitute 

Increased Switching 
Costs

• Multiple family 
members reliant on 
the same app

• Ecosystem of 
historical family 
data

Improved Retention 
Rates

• Constant addition 
of new services 
boosts retention

• Families with 2+ 
services churn less

25%
growth YoY

Counter 
Positioning

OS-neutral leader in family safety where 
Apple/Google can’t compete.1

Scale 
Economics

Scale lowers costs per user, making rivals 
unable to match features or pricing.2

Switching
Costs

Families build routines, integrate devices, 
recurring subscriptions. Inconvenient to switch3

Branding Life360 name associated with trust and family 
safety– strengthening retention4
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Hardware 
Subscribers (US)

Investment Thesis 2: Monetisation & Unit Economics Mispriced 
Life360’s free-to-paid conversion and monetisation are far stronger than market consensus.

Composition of MAU

96%4%

Advertisements Data Analytics

Only serve relevant 
ads to users (e.g., 

Uber ride prompts)

More users → more 
data → more ad 

revenue.

Monetises users 
who don’t pay for 

premium

Driving data enables 
personalised 

insurance quotes

Larger MAU base → 
more partners → 

more data revenue 

Data licensing 
delivers high-margin 

revenue (89%)

Direct and Indirect Network Effect High margin mix drives revenue with minimal cost

Key HighlightsNetwork Effect
Partners

Direct Effect: Value grows as 
more members join, boosting 
engagement and stickiness

Monetisation via Advertisements and DataFreemium Model and Network Effect 

89%
Gross Margin

+3% 
YOY

Increasing bottom 
line growth

Indirect Effect: Larger user 
base attracts partners, 
expanding data, advertising 
and user value

Low CAC: Family network 
effects drive organic user 
growth, reducing reliance on paid 
acquisition.

Hardware 
Subscribers (Int’l)

Paying Circles 
(US)

Paying Circles 
(Int’l)

Market Models Unit Economics Too Flat

1 50% Flat 3-month 
retention rate

2 3% Flat PC 
conversion rate

3 +880K per 1% 
conversion rate

Market Expectations

18%
CAGR

+3% 
MKT

ForecastHistorical

Gross 
Margin

Other Revenue Forecast
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Investment Thesis 3: Investor Blind-Spots to Hardware Revenue
Multiple macroeconomic tailwinds are helping guide Life360 hardware rollouts to success.

Life360’s Expansion is Supported by Macroeconomic Tailwinds Market Mispricing

Aging 
Population

Rising elderly demographics expand TAM for 
Life360’s upcoming safety wearables2

Surge in Pet 
Ownership

Growing pet ownership drives demand for 
tracking solutions and boosts ARPU per family1

Disposable 
Income

High disposable income combined with 
increase willingness to pay for family safety3

Life360’s Pet Tracking and Elderly Services

2H FY2025
Introduce pet add-on to 

subscription

FY2026
Roll-out of wearable devices 

for elderly

Long-Term
Life360 supported by higher 

disposable income

1.1bn
2025

1.9bn
2035

65

70

75

80

85

90

95

2024 2026

Life360 TAM

+6.1bn

1
Increase network 

effect. Engagement 
across 3 generations

Brand trusted by 
parents – credibility 

extends. CLV increases

Higher ARPPC. Tie into 
tier pricing to upsell 
premium packages

Elderly 
Population

7% CAGR
2025-2035

> 25%
Spending on pets

100% 100%

20%
13%

0%

20%

40%

60%

80%

100%

Subscription Revenue Other Revenue Hardware Pets and Elderly

Topic Presence in Life360 Reports

16.91%
Market Implied

CAGR
Forecasted 

Hardware Growth

Narrative Disconnect
Street is “fixated” on other revenue 
performance with weak long-term 

hardware expectations, extrapolating 
current softness.
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Hardware Revenue and Gross Margin Forecast

ForecastHistorical
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18.88%
Actual Projected

CAGR

Hardware sold near 
cost to drive 
MAU/sub growth

Focus on subscriber 
scale over margin

Future: increase in 
prices to match 
competitors

Current margins 
understate long-
term economics

Mispricing of hardware

Pet trackers in premium plans 
boost ARPPC.

Near zero CAC – upselling to an 
existing paying family circle.

ARPU expansion. Every new pet 
is higher monetisation per family.

Potential for the new generation 
of hardware to drive a new 

wave of growth

2

3



25.84

32.29

19.48

19.74

29.16

21.00

16.67

109.71

98.72

56.44

97.55

64.45

54.00

43.72

Valuation
Multiple valuation methodologies were used to triangulate the intrinsic value of Life360.

Key Insights

Triangulated Value

60%
Fundamental 

Valuation
EV / ARR and 

Perpetuity 
Approach

30%
Relative 

Valuation

EV / ARR

10%
Precedent 

Transactions

EV / Revenue
EV / EBITDA

DCF Sensitivity

$43.72

128.6x
EV/EBITDA

$53.63 22.7%
Upside

91.3x
EV/EBITDA

52 Week

P
re

ce
de

nt
 

T
ra

ns
ac

ti
on

R
el

at
iv

e
Fu

nd
am

en
ta

l

Methodology Spot Price
A$43.72

Triangulated Price
A$53.63

25.8%
IRR
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EV / Revenue

EV / EBITDA
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EV / ARR Exit 
Multiple

Perpetuity



Management, People & Culture
Life360’s management fosters a people-first culture built on trust, inclusivity, and collaboration.

Meet Life360’s Trusted Leadership Team Insights FY26 Management Outlook

3.8

3.9

3.7

3.5

4.2

3.7

Cultures

Diversity

WLB

MGMT

Salary and
Benefits

Career 
Opportunity

Institutions

General Public

Individual Insiders

60.06%

35.30%

4.64%

Management investing more 
into Life360:
• 1,285,100 shares sold
• 2,705,293 shares bought
In the last 3 – 6 months

Insider Ownership

Lauren 
Antonoff

Russell
Burke

Justin 
Moore

Heather 
Houston

Mike 
Zeman

James 
Selby

Key Views and Values

Family First: Decisions prioritise family 
safety, connection, and real-world benefits.

Favourable level of insider ownership growth highlights 
management’s confidence

CEO
~20 years at 

Microsoft and 
previous president 

of GoDaddy

CFO
30+ years as 

financial executive 
across public and 
private companies

CTO
15+ years in 

consumer tech 
including Instagram 

& Facebook

CPO
20+ years in HR 

leadership for high-
growth tech 
companies

CMO
20+ years in digital 

marketing with 
senior roles at 

Netflix & Google

CRO
~17 years in 

product 
management, 

joined from Tile

Management prioritises 
subscriptions and partnership 

(Aura, Arity, Placer.ai).

After years of scaling, 
management targets sustained 

cash flow and profitability.

Ongoing rollout of safety and 
family features to maintain 
leadership and user value.

The company uses AI to improve 
accuracy, safety, and insights, 

boosting platform value.

Trust and Transparency: Focus on privacy, 
ethics, and transparency to build confidence.

Collaboration: Teamwork internally and 
through partnerships to drive success.
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ESG Analysis
Life360 is committed to strong ESG practices, focusing on sustainability, ethical supply chains, and transparency.

v

Environmental Social Governance

Very Poor Poor Average Good Very Good

Life360 has shown solid ESG commitment in comparison to other SaaS companies:

0
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14000
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2021 2022 2023

Greenhouse Gas Emissions (t CO2)

Tile and Jiobit 
acquisitions grew 

emissions in 2022.

Emissions eased 
through efficiency 
and smaller office 
footprint in 2023.

Life360 supports nonprofits through yearly donation programs:

Life360 also offers the Employee Resource Group program to 
foster community, inclusion and development:

Mental Health ToastmastersParents Women in Tech

Data & Privacy
Life360 builds trust through transparency, user 
choice, global privacy law compliance, and regular 
employee training.

ESG Reporting
Life360’s ESG Committee drives its sustainability 
roadmap, ensuring transparency through ESG and 
emissions surveys with partners like Pathzero.

Modern Slavery
Life360 combats modern slavery by enforcing 
supplier compliance with its Code of Conduct and 
contractual human rights obligations.

Life360’s governance reflects its family-first values, 
prioritising trust, transparency, and accountability:
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Risks and Mitigation
Despite Life360’s positive outlook, several risks pose as a threat.

1 Governments are tightening rules around data 
collection and location – sharing

Privacy and Regulatory Risks (EU) Cybersecurity Threats Market Share Dilution

2 Life360 faced a data breach in 2024, and any 
future events can decrease credibility 3 Big tech (Apple “Find My”, Google “Family Link”) 

could expand their family-safety features

Mitigation Mitigation Mitigation

Moderate Impact and Low Probability
Margins may fall from regulatory costs; 
ad revenue could drop if European 
partners exit due to less targeted ads.

Implementation of 
advanced cybersecurity 
measures

1
Maintain clear incident 
response and 
transparency protocols

2Proactive compliance 
with governments1

Leverage Life360’s 
family-first & trust 
brand positioning

2 Emphasise OS-neutral 
advantage1

Strengthening 
differentiation and 
network effects.

2

Moderate Impact and Probability
Negative headlines can affect Life360’s 
credibility, hurting user growth and 
triggering churn.

High Impact and Medium Probability
Potential decline in market share, slower 
user growth, and weaker ARPU 
expansion, impacting revenue 
momentum.
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Investment Recommendation
The market undervalues Life360 by extrapolating near-term weaknesses, overlooking its structural growth, monetisation flywheel, and profitability runway.

1

$43.72
Current Price
(21/08/2025)

$53.63
Target 
Price

22.7%
Base Case 

Upside

Undervalued
BUY

Alignment with TDM’s Philosophy

Continued strong 
growth in recurring 
revenue streams in 

Infrastructure Solutions.

Long-standing 
partnerships & value 

creation in AI 
integration.

Capital light business 
model creates strong 
position for strategic 

investment.

Privacy and Regulatory Risks (EU) Price Catalysts

2 3

OVERVIEW    >     INVESTMENT THESIS     >     VALUATION     >     ANALYSIS     >     RISKS AND CONTROLS     >     RECOMMENDATION   

Life360 operates in a vast, growing 
market with clear product-market fit and 
low friction adoption, extending its role as 
the Family OS.

Network effects, switching costs, and OS-
neutral positioning create a durable moat 
that incumbents cannot easily replicate.

A strong leadership team combines 
founder vision with professional 
execution, supported by a mission-driven 
culture that scales.

The market undervalues Life360 by 
extrapolating near-term weaknesses, 
creating a dislocation between price and 
long-term potential.

International penetration acceleration
1 As Europe and ANZ show sustained triple-tier 

adoption, investors will be forced to re-rate 
Life360 from a “U.S.-only app” to a global 
platform with long runway

Conversion & ARPPC uplift disclosure
2 As management reports rising Paying Circle 

conversion and ARPPC mix-shift, consensus 
models built on flat unit economics will be reset 
higher

Launch of pet tracker & elderly wearable

3 Hardware transitions to margin contributor. 
Street fixation on ads will miss this, and new 
vertical uptake will reveal the underestimated role 
of hardware in Life360’s monetisation engine
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Current Portfolio Holdings

TDM’s Portfolio

Investment Philosophy

1

2

3

4

GROWTH OPPORTUNITY

COMPETITIVE ADVANTAGES

PEOPLE & CULTURE

VALUATION
• Identifies large and growing 

markets over the long-term

• Utilises Helmer’s 7 Powers 
Framework to evaluate future 
and current holdings

• Believe people & culture is a 
driver of long-term success

• Assess managerial competence 
and character

• Investment in public companies 
where: market price < fair value

• Look to compound capital at 
high rates for private investment

Public investments must grow 
organically at 

>20% pa
Private investments must be scaling 

towards public markets and have 

>$50M
in revenue

$75-300M
Invested per portfolio company, often 

increasing the amount over time

Founded in 2005, by 
Tom Cowan (L), along

Hamish Corlett (R) 
and Ben Gisz (M)

with co-founders 

TDM Growth Partners have exhibited historical success

Compounded capital at

25% pa
for the last 20 years

89x
Initial client investments



Circle Tracking Map & Advertisements Journey & User History Other Bundled Services

Product Summary
The company offers three main products, their main app and two tracking devices

APP

Location sharing & item 
tracking

Driving safety- roadside 
assistance, crash detection, 
etc.

Digital safety & alerts

Emergency dispatch

Bundled services, an “all-
in-one solution for real 
life”

#1
US Lifestyle 

App

180+
Countries

4.8/5
Star Rating on 

app store
10.4M+
Monthly active Tile 

devices

1.45M
Sets of keys found 

in 2024

SOS button to alert your 
circle members 

Track & find items- 
luggage, bags, wallets, 

keys etc.

Smart tag aimed to track pets, kids, 
and the elderly with a complimentary 

app for loved ones to monitor

Bluetooth alerts to keep 
loved ones close by

Add a care team to respond 
to location changes

Alert button & SOS mode 
for the tracker user

History of location data

10 day
Battery life



Primary Research

Circle Tracking Map & Advertisements Journey & User History

Place Alerts

Other Bundled Services



New CEO

2007 2023 2025

Chris Hulls co-found 
Life360 and is CEO

Lauren Antonoff 
joins Life360 as COO

Lauren Antonoff 
named CEO

2021-22

Acquisition of Tile 
and Jiobit

Chris Hulls Lauren 
Antonoff

Founding Inspiration:
Inspired by Hurricane Katrina, Life360 
aimed to help families reconnect after 
emergencies. Quickly shifted to everyday 
family safety and location-sharing.

Strategy Vision: 
Hulls drove a freemium model prioritising 
scale, daily engagement and safety, while 
expanding through acquisitions and listing 
first on the ASX before NASDAQ.

Privacy and Market Challenges: 
He navigated early skepticism and privacy 
concerns, building trust while sustaining 
strong organic growth and high user 
retention.

Leadership: 
As COO, she drove 36% YoY revenue 
growth, revamped senior leadership, 
launched advertising, and integrated 
hardware like Tile before becoming CEO.

Strategic Vision: 
Antonoff is a product-first, customer-
focused leader, driving innovation and 
global scaling to make Life360 a 
worldwide ‘family super app’.

Experience: 
Joined Life360 in 2023 as COO; former 
GoDaddy US Small Business President 
and Microsoft product leader on 
SharePoint and Office.



Helmer’s 7 Powers Analysis

Scale Economics

Large global user base and subscribers 
reduce per-user costs, making it hard for 

rivals to match features or pricing.

Switching Costs

Integrated profiles and networks create 
switching costs, as families lose 

convenience and history if they leave.

Network Effects

Life360’s value grows as more families 
join, increasing stickiness and reducing 

likelihood of switching.

Counter-Positioning

Life360’s freemium, family-focused 
model stands out; rivals risk revenue if 

they pivot.

Branding

Life360 is a trusted leader in family 
location services, differentiating strongly 

in parental and family-focused tech.

Cornered Resource

Unique data, partnerships and brand trust 
create defensible advantages that 
competitors can’t easily replicate.

Process Power

Refined onboarding, safety, and privacy 
processes create operational advantages 

that are hard to replicate.

Strength

Direction

Strength

Direction

Strength

Direction

Strength

Direction

Strength

Direction

Strength

Direction

Strength

Direction



Porter’s Five Forces

Threat of New 
Entrants

Bargaining 
Power of 
Suppliers

Threat of 
Substitutes 

Bargaining 
Power of 
Buyers

Competitive 
Rivalry 

Competitive Rivalry - High

Bargaining Power of Suppliers – Moderate

Bargaining Power of Buyers – High 

Threat of Substitutes – Moderate/ High

Threat of New Entrants – Moderate
• Barriers due to high R&D and marketing expenses
• Strong brand loyalty and trust regarding family safety 
• Replicable technology, but it is expensive 
• Switching costs are high for those on bundled paid plans

• Heavy dependence on cloud and technological infrastructure providers
• Many alternative suppliers available
• Costly and complex to switch between these suppliers 
• Reliance on powerful app stores

• Many existing substitutes, though many don’t provide bundled services
• Switching costs are high for those on bundled paid plans
• Switching costs are low for those on free versions of the app 

• Large free user base (~96%) → low switching costs for these buyers
• Sensitivity to the price of plans & their perceived value 
• Buyers' decision to leave depends on if family/friends remain 

• Competes with large tech giants, who can easily expand
• Rivals offer free core services; but lack bundled services
• Low switching costs for free users 
• High industry growth reduces the natural intensity of rivalry 



Industry Growth Drivers
Life360 is positioned in multiple markets as they offer a bundle of services, and future market growth is key to understanding Life360’s growth potential

Location-Based Services Family Safety Apps Smart Tracker Pet Tracking

Markets of Interest & their Drivers

16.7%
CAGR

13.5%
CAGR

11.0%
CAGR

7.0%
CAGR

• Rising smartphone use
• Growing demand for 

handheld navigation
• Improved location 

technology accuracy

• Rising parental safety- 
‘anxiety economy’

• Increased screen time & 
social media usage

• Earlier adoption of phones
• Normalisation of digital tools 

in households

• Rising demand for item 
tracking and loss/theft 
prevention

• Increased travel post-
pandemic 

• Rising pet ownership
• Higher spending on pet 

safety
• Growth of GPS collars & 

tracking for pets
• Rising insurance costs driving 

prevention

Elderly Monitoring

10.7%
CAGR

• Ageing population
• Rising healthcare costs push 

home monitoring
• Growing need for elderly 

care (falls & emergency 
alerts)

Smartphone adoption 
& technology 
advancements

Increasing adoption 
& creation of IoTs

Stronger 5G 
networks

Increasing network of 
satellite constellations

Artificial intelligence 
integration and 
growth

Cross-Sectional Driver: Technological Growth

$5.26B
$6.40B

$14.18B
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US Macroeconomic Analysis 
As Life360’s main consumer base, US macroeconomic conditions can affect a large portion of the company’s sales

Consumer Sentiment
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Inflation Rates
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• Somewhat persistent decline since 2021 due to recession indicators, poor labour 
market & the effects of Trump’s tariffs

• Reflective of high inflation for a long period of time

Target Rate = 2%

• COVID-19 pandemic and associated supply shocks contribute to the initial surge in 
2021-2022

• Labour market tightness and volatility in the energy and auto sectors contributes to 
conditions in 2022

• Tariffs, rising producer prices, labour shortages are a few drivers of the 2025 spike

• Aggressive increases in rates to reduce inflation 



ANZ, Canada and Europe Industry Analysis 
As Life360 aims to focus expansion on Australia, New Zealand, Canada and Europe, growth levels in these countries are analysed

Australian Industry for Software Applications Canadian Industry for Software Applications European Industry for Software Applications 

market position/ 
growth, financial 
highlights, 
competitive 
landscape/ 
challenges and 
outlook

Industry Context
Australian tech sector boosted by 
smartphone adoption, investor interest, and 
potential RBA rate cuts.

1

Competitive Landscape
Life360 is the 15th most used app in 
Australia, reflecting its strong presence and 
trust among Australian users.

2

Outlook
Well-positioned for growth in Australia, 
driven by smartphone adoption, demand for 
family safety, and strong tech momentum.

3

Industry Context
Canada’s tech market is growing rapidly, 
driven by software innovation and cloud 
adoption.

1

Competitive Landscape
Canadian telecom companies also bundle 
tracking and safety features, adding 
competitive pressure.

2

Outlook
Canada’s subscriber and revenue growth 
will be driven by marketing, partnerships, 
and product innovation.

3

Industry Context
Europe’s software market is mature and 
shaped by strict regulations like GDPR, 
demanding strong privacy and security.

1

Competitive Landscape
Life360 competes with European startups, 
telecom bundles, and tech giants in location 
and safety.

2

Outlook
Europe is a key growth opportunity if 
Life360 can navigate regulations and local 
preferences..

3

26.7%
CAGR for digital 

transformation market

5.8%
Forecasted CAGR for IT 
services sector (2025-

2029)

US$73bn
value for the Canadian 

software market in 2024

11.2%
CAGR driven by 

enterprise SaaS, mobile 
and cloud development

€490 bn
Europe’s software 

development industry

7.0%
CAGR due to increased 
cloud services, AI and 

software creation



Global Data & Tiered Plans 

Highest Monthly Annual UsersUS State Penetration

2020

2025

163%
Penetration 

Growth

1. UK ★
2. Brazil 
3. Mexico
4. Australia ★
5. Italy ★
6. Philippines 
7. Malaysia
8. Canada ★
9. Spain ★
10. Thailand

Highest Revenue

1. UK ★
2. Australia ★
3. Canada★
4. Brazil 
5. Mexico 
6. Germany ★
7. Japan 
8. South Africa
9. Netherlands ★ 
10. Malaysia 

★  = Triple tiered plan offered 

Free 
Membership 

$0.00/mo

Silver 
Membership 

$7.99/mo

12% of US 
paying circles

Gold 
Membership 
$14.99/mo

84% of US 
paying circles

Platinum 
Membership 
$24.99/mo

4% of US 
paying circles



Competitors - Apple VS Life360 Data

Store Ratings

Google Search Interest
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Trading Comparators
Spreading trading comparators



Understanding Relative Valuation – EV / ARR

Market Cap

EV

LTM EV / ARR

7,292

7,168

17,2x

26,363

26,823

17.3x

144,369

136,825

9.1x

1,358

1,211

4.8x

104,822

100,952

23.8x

184,621

182,987

58.8x

174,363

164,226

20.3x

17.2x 17.3x

9.1x

4.8x

23.8x

58.8x

20.3x

ASX:360 ASX:XRO NYSE:SPOT NASDAQ:BASE NASDAQ:CRWD NYSE:NOW NASDAQ:SHOP



Trading Comp Output



Precedent Transactions



Understanding Precedent Transactions – EV / Revenue

Offer Value

EV

EV / Revenue

EV / EBITDA

38,100

35,400

8.4x

85.4x

1072

1,072

5.4x

NA

37,200

26,267

33.9x

NA

2,800

2,800

21.2x

30.6x

55,500

54,400

7.8x

56.1x

37,800

36,700

21.0x

104.9x

13,700

13,700

20.9x

NA

2,100

2,100

24.3x

NA

26.5x

406.6x

18,100

17,750

8.4x

5.4x

33.9x

21.2x

7.8x

21.0x 20.9x

24.3x

26.5x



Understanding Precedent Transactions – EV / EBITDA

Offer Value

EV

LTM EV/EBITDA

LTM P/E

85.4x

30.6x

56.1x

104.9x

406.6x

2,800

2,800

21.2x

30.6x

38,100

35,400

8.4x

85.4x

55,500

54,400

7.8x

56.1x

37,800

36,700

21.0x

104.9x

26.5x

406.6x

18,100

17,750



Precedent Transaction Output



Income Statement



Balance Sheet



Cash Flow Statement



Supporting Schedules (1)



Supporting Schedules (2)



Supporting Schedules (3)



Supporting Schedules (4)



Supporting Schedule (5)



M&A Supporting Schedule (1)



M&A Supporting Schedule (2)



DCF Valuation – Base Case Summary



DCF Valuation – Base Case Summary (2)



DCF Valuation – Bull Case Summary



DCF Valuation – Bear Case Summary



Reverse DCF – Finding what the market is pricing in

The market is pricing in a growth rate of a CAGR of 16.91% from FY2025 to FY2035



Perpetuity Approach – Sensitivity Analysis



Exit-Multiple Approach – Sensitivity Analysis



4 Year IRR – EV / EBITDA Exit



Risk Free Rate



Cost of Debt



Cost of Equity



Weighted Average Cost of Capital – WACC



Life360’s Diluted Shares Outstanding



Second Stage Growth Rate



Terminal Growth Rate (TGR)



Terminal Growth Rate (Cont.)



Revenue Forecast (1)



Revenue Build (2)



Revenue Build (3)



Revenue Build (4)



Revenue Build (5)



Revenue Build (6)



Revenue Build (7)



Revenue Build (8)



Internal Rate of Return (IRR)



Analyst Consensus



Life360 Web-scraper
Life360 Web Scraper to track the number of articles on subscription revenue, hardware revenue, pet tracker and elderly monitoring.

1 Retrieve related articles using SerpAPI webscraper

2 Narrow search scope using key words and date range

3
Count and organise results to highlight how often each 
revenue stream is discussed in recent news.



Life360 Ownership and Insider Trading
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