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1. NATURE OF SERVICE

The Analyst is an advanced AI-powered strategic report system that

generates reports, analyses, and valuations based on questionnaires,

data inputs, and agentic interviews. The system has been developed

utilising highly advanced artificial intelligence models and proprietary

methodologies owned by Backable Pty Ltd.

2. OPINION AND ESTIMATES ONLY

All reports, analyses, valuations, recommendations, and insights

generated by The Analyst (collectively, "Reports") constitute opinions

and estimates only. Reports are not statements of fact and should not

be relied upon as definitive, accurate, or complete assessments of

any business, strategy, market, or financial position.

All valuations provided are estimates based on available information

and the AI system's analytical processes. Valuations are subjective

opinions and may differ significantly from actual market values,

professional valuations, or future outcomes.

3. NO LIABILITY OR RESPONSIBILITY

Backable Pty Ltd, its directors, officers, employees, agents, and

affiliates ("Backable") expressly disclaim all liability and responsibility

for:

The accuracy, completeness, reliability, or suitability of any Reports

Any decisions made or actions taken based on Reports

Any implementation of strategies, recommendations, or insights

contained in Reports

Any financial losses, business losses, or other damages arising

from the use of The Analyst or its Reports

Any consequences resulting from reliance on valuations or

estimates provided

4. USER RESPONSIBILITY

It is entirely the responsibility of the user and their business to:

Verify all information and analyses independently

Conduct appropriate due diligence before making business

decisions

Seek professional advice from qualified advisers (including legal,

financial, accounting, and business advisers) before implementing

any strategies or acting on Reports

Determine the suitability and appropriateness of any

recommendations for their specific circumstances

Make their own informed decisions regarding implementation and

strategy

5. NO PROFESSIONAL ADVICE

Reports generated by The Analyst do not constitute and should not

be construed as:

Financial advice or financial product advice

Investment advice

Legal advice

Accounting or taxation advice

Professional business consulting advice

Users should seek independent professional advice tailored to their

specific circumstances.

6. INTELLECTUAL PROPERTY AND PROPRIETARY

TECHNOLOGY

The Analyst platform, including its underlying AI models, algorithms,

methodologies, processes, and proprietary technology, is the

exclusive intellectual property of Backable Pty Ltd.

Users are expressly prohibited from:

Reverse engineering, decompiling, or disassembling The Analyst

platform

Attempting to recreate, replicate, or back-work the proprietary

methods or technology

Using Reports or system outputs to develop competing products

or services

Extracting or replicating the underlying AI models or

methodologies

7. NO WARRANTIES

Backable makes no warranties, express or implied, regarding The

Analyst, including but not limited to:

Warranties of merchantability or fitness for a particular purpose

Warranties that Reports will be error-free, accurate, or complete

Warranties regarding availability or uninterrupted access to the

system

8. LIMITATION OF LIABILITY

To the maximum extent permitted by law, Backable's total liability for

any claims arising from or related to The Analyst or its Reports shall

not exceed the fees paid by the user for the specific Report in

question. This does not include fees charged by external parties.

Backable shall not be liable for any indirect, incidental, consequential,

special, or punitive damages, including but not limited to loss of

profits, revenue, business opportunities, or data.

9. ACCEPTANCE

By accessing or using The Analyst, users acknowledge that they have

read, understood, and agreed to this Disclaimer and accept all risks

associated with the use of the system and reliance on its Reports.

Last Updated: 18 November 2025

Backable Pty Ltd
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Strategic Snapshot

Company & Market Overview

Copcen was founded in early 2023 by Stephen Ants and Cam Bleur to democratise business banking forAustralia's small

and medium enterprises. Recognising that existing fintech solutions like Airwallex catered primarily to larger businesses and

scale-ups, the founders identified a significant gap in the market for accessible, affordable virtual credit cards and banking

services designed specifically for SMEs with 1-50 employees. The company launched its initial product in mid-2023, offering

virtual credit cards with spend controls,integrated expense management, and multi-currency capabilities. Within six months,

Copcen had attracted over 250 customers through product-led growth and word-of-mouth referrals.

The team currently comprises 20 staff. The company operates in a The Australian fintech market was valued at approximately

USD 11.78 billion in 2025 (Mordor Intelligence), with alternative estimates ranging from USD 4.5 billion to AUD 10 billion

depending on scope (IMARC, Expert Market Research). Digital payments dominate with ~43-44% share. The broader

payments market exceeds USD 1 trillion in transaction value. SME-focused banking, virtual cards, expense management, and

multi-currency services form a smaller but high-growth subset within business fintech (business end-users ~55-56% of

fintech), estimated in the hundreds of millions AUD for specialised spend management and virtual card platforms, supported

by Australia's 2.7 million+ businesses and persistent SME credit/expense control gaps. market, Australian fintech is projected

to grow at a CAGR of 8.7-15% through 2031-2035 depending on the source (Mordor 14.72% 2026-2031 to USD 26.85B;

IMARC ~8.7%; others up to 15%). Digital payments and neobanking segments lead with higher rates (neobanking ~18%

CAGR). SME digital banking and expense tools benefit from accelerated adoption post-pandemic, open banking (CDR), real-

time payments (NPP/PayTo), and SME digitisation, though overall fintech deal activity and late-stage funding have faced

headwinds with some consolidation. growth, High. The space features established banks (CommBank, NAB, Westpac, ANZ

offering virtual cards and expense tools for larger clients), global/scale fintechs (Airwallex for multi-currency and global

payments), and specialised Australian players (Weel/DiviPay for spend management, Cape/ANNA Money for SME credit

cards, Archa, Volopay, Budgetly, Prospend, Zeller, Aspire). Feature competition is intense around instant virtual cards, spend

controls, accounting integrations (Xero/MYOB), FX rates, and expense automation. Pricing pressure exists via freemium or low-

fee models; larger players leverage scale and bank partnerships while specialists target underserved 1-50 employee SMEs.

Market concentration is moderate in payments but fragmented in pure SME expense/virtual card niches. competitive intensity.

Current annualised revenue stands at $3.9M, with a stable trajectory.
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Strategic Snapshot (continued)

Maturity Assessment

Copcen demonstrates moderate to strong operational maturity across Essential Infrastructure (5.6/10) and Strategy (5.3/10),

but is severely constrained by foundational gaps in Management Succession (4.3/10) and Finance (4.6/10). The executive

team is entirely consumed by tactical product delivery, creating a critical leadership vacuum that actively threatens the

upcoming Series B capital event.

Strategic Priority Matrix

# Pillar Score Quadrant

1 Personal Ambition 5.0 Strategic Bets

2 Essential Infrastructure 5.6 Strategic Bets

3 Growth 5.0 Strategic Bets

4 Finance 4.6 Time Sinks

5 People 5.3 Time Sinks

6 Management Succession 4.3 Time Sinks

7 Strategy 5.3 Time Sinks

8 Business Optimisation 5.1 Time Sinks

9 Market Client 5.4 Time Sinks
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Strategic Position

Copcen has reached a critical strategic inflection point, having successfully scaled its original AI-approval wedge to over 400

active customers generating $3.84 million in annualised recurring revenue within the highly saturated $11.78 billion Australian

fintech market. However, a compounding technical debt crisis has triggered severe platform instability, collapsing net revenue

retention from historic highs down to between 92% and 97%. The business is effectively trapped in a breakout-stage paradox

where the friction of rapid early scaling has mathematically nullified top-of-funnel acquisition, necessitating an immediate

foundational reset to survive the next 18 months.

Key Points

A1.

A severe 4.5% monthly gross churn rate is actively eroding approximately $14,400 of monthly recurring revenue every 30

days, creating a mathematical ceiling on sustainable top-line growth.

A2.

Technical debt is compounding at a dangerous rate, evidenced by a 133% growth in the critical bug backlog which has

concurrently degraded engineering sprint velocity by 18%.

A3.

The Chief Executive Officer is operationally trapped in daily product management workflows, effectively removing the

organisation's primary commercial architect from essential lead generation and market expansion activities.

A4.

Valuation multiples have been severely compressed by investor scepticism, with the current annualised recurring revenue

multiple dropping from a theoretical 8.00x baseline down to an adjusted 4.00x to 6.00x range.

Critical Metric: Monthly gross churn of 4.5%, which mathematically caps growth and degrades the core valuation

multiple ahead of the critical Series B window.
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Financial Position
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Financial Position

Copcen operates a hybrid business model characterising contracted recurring revenue against a

funded-growth profile, currently burning a net $64,546 per month against a $1.57 million

canonical cash reserve. Despite maintaining strong product gross margins of 62.6%, a severe

gross operational deficit of $99,302 is being artificially masked by an unsustainable 112-day

days payable outstanding cycle. The business possesses a practical 18-month window to

execute a structural turnaround and secure Series B funding before cash floors are critically

breached.

CURRENT REVENUE

$3.8M AUD Annualised

Recurring Revenue

PROFIT MARGIN

-30.7% Net Profit Margin

VALUATION RANGE

$15.4M to $30.7M AUD (Mid-

point: $22.1M AUD)

Historical & Projected Revenue

Historical & Projected Revenue by Month

Shows three financial scenarios with P10/P90 confidence bands from 10,000

Monte Carlo simulations

2026-01 2026-06 2026-11 2027-04 2027-09 2028-02 2028-07 2028-12
$0

$350k

$700k

$1.1M

$1.4M

Base Case Downside Case Growth Case P10 (Conservative)

P90 (Optimistic)
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Key Financial Insights

F1.

The Status Quo trajectory projects a Year 1 P50 revenue of $5.33 million, but the unmitigated 4.5% gross churn rate

mathematically forces a growth plateau that results in total cash depletion by Month 24.

F2.

Structural profitability is heavily constrained by current headcount inefficiencies across the 20-person team, with the cost

per employee standing at $277,472 against revenue per employee of $226,002, driving a deficit of $51,470 per head.

F3.

Canonical cash sits securely at $1.57 million, providing a theoretical 24-month runway, though the practical operational

window for executing a Series B raise is strictly limited to 12 to 18 months.

F4.

Monte Carlo simulations across 50,000 iterations reveal the 'Moderate Pace' execution path achieves a Year 3 P50

revenue of $11.82 million and $1.16 million in EBITDA, entirely contingent on resolving platform instability.

F5.

A modeled 30% drop in lead volume strips $1.36 million from annual revenue but simultaneously increases net profit by

$308,819, proving that the current marketing acquisition model is highly unprofitable at the margin.

Year 3 Projection: $11.8M AUD (Moderate Scenario P50)
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Revenue Scenarios & Probability

Year 3 Revenue Scenarios with Probability Ranges

Probabilistic revenue outcomes showing expected values and uncertainty

ranges

Downside Case Base Case Growth Case

$0

$4.5M

$9.0M

$13.5M

$18.0M

Conservative (P10) Mean Revenue Median (P50) Optimistic (P90)
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Growth & Opportunities

Transitioning from direct top-of-funnel acquisition to scalable accounting partnerships and

autonomous AI agent deployment to circumvent current product-market fit exhaustion.

Top Growth Opportunities

Accounting Partner Channel Strategy: Reallocating the Chief Executive Officer's time to build a scalable co-sell portal for

accounting firms is projected to drastically lower customer acquisition costs and drive the Year 3 P50 revenue toward

$11.82 million.

Autonomous Finance Agent Deployment: Developing an AI-first autonomous agent that lives directly inside Xero and

MYOB rather than relying on legacy card infrastructure taps into a massive addressable SME workflow market within the

$11.78 billion ecosystem.

New Zealand Lightning Test: Launching an aggressive, low-infrastructure market entry into New Zealand over the next 6

to 9 months provides a crucial proof point for geographic expansion with significantly lower competition than further

Australian vertical penetration.

Data Network Effects Monetisation: Aggregating anonymised spend data to create predictive working capital products

presents a long-term economic moat that transitions the firm from a transactional tool to a strategic intelligence partner,

heavily boosting lifetime value.

Market Context

The Australian fintech market is currently valued at approximately $11.78 billion and is experiencing an 8.7% to 15% compound

annual growth rate, yet shows increasing signs of consolidation and investor caution toward businesses with retention

challenges. Copcen's original AI-approval wedge has been heavily commoditised by well-capitalised incumbents such as

Airwallex, Weel, and Archa, meaning historic public relations successes are no longer repeatable engines. Future market

capture requires a hybrid motion combining product-led, channel-led, and distinct category-creation elements to bypass

direct feature-to-feature competition.

Growth Trajectory

Under the recommended 'Foundational Scaling' scenario, the business will intentionally plateau its monthly recurring revenue

in the short term to arrest churn and execute technical remediation over the next 90 days. Following this mandatory

stabilisation phase, the activation of the accounting partner channel and AI agent prototypes is mathematically projected to

restore net revenue retention above 105% and drive annualised revenue to $6.8 million by Year 3.
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The Contrarian View

The current retention crisis is not merely a technical execution failure but a definitive signal of

product-market fit erosion and architectural rigidity in a saturated sector.

Challenged Assumptions

The assumption that 4.5% monthly churn is purely a technical stability issue ignores contradictory founder feedback and

strongly signals that the original AI-approval product wedge has been fundamentally commoditised.

The internal belief that high-touch customer onboarding represents a competitive advantage actually acts as a severe

scalability tax, creating a structural ceiling that prevents rapid expansion across the target SME segment.

The reliance on the Visa partnership as a permanent growth enabler ignores the reality that it simultaneously creates

dangerous architectural lock-in, preventing the necessary evolution toward purely software-based autonomous finance

agents.

Blind Spots

Founder mental models are highly contradictory regarding the root causes of stagnation, which will actively undermine

execution alignment and create a high probability of failure for the 90-day technical debt sprint.

Stated cash burn rates of $87,000 monthly blatantly contradict founder comments on minimal salaries and local living

costs, suggesting true cash consumption may be closer to $110,000, which would drastically compress the assumed 18-

month runway.

What If We Are Wrong?

If the current strategy is purely optimising an exhausted business model, perfecting the technical platform will merely result in

executing beautifully into a valuation trap. Continued retention deterioration despite technical fixes will force the company to

raise capital in a down-round or highly structured Series B within the next 12 months. In this downside 'Strategy-Conservative'

scenario, Year 3 P10 revenue drops precipitously to $3.83 million with severe downside volatility (CV 46.4%).

Contrarian Insight: The true risk is not failing to execute the current stabilisation plan, but executing it flawlessly only to

discover that the SME market no longer values card-based expense tools over autonomous, embedded accounting

agents. Optimising the legacy platform without running parallel 'second-curve' experiments guarantees long-term

irrelevance.
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Key Risks

Systemic technical debt and unchecked customer attrition threaten to exhaust the 24-month

cash runway before a Series B valuation multiple can be mathematically restored.

RISK SEVERITY IMPACT MITIGATION

Unmitigated Gross

Customer Churn
Critical

Active erosion of $14,400 AUD in

monthly recurring revenue every

30 days and a severe -0.50x

adjustment penalty applied to the

enterprise valuation multiple.

Launch Cross-Functional Churn Autopsy

and Retention Taskforce (Owner: Customer

Success Lead)

Compounding Technical

Debt & Platform

Instability

Critical

A verified 18% decline in

engineering sprint velocity and a

-0.25x penalty applied to the

baseline ARR valuation multiple,

destroying forward enterprise

value.

Execute strict 90-Day Feature Freeze and

Technical Debt Sprint (Owner: Chief

Technology Officer)

Executive Operational

Entanglement
High

Stagnation of top-line monthly

recurring revenue at $320,000

due to the Chief Executive Officer

being entirely absorbed in tactical

product delivery rather than

commercial growth.

Institute formal founder role contracts and

hire a fractional Chief Product Officer

(Owner: Board of Directors)

True Cash Burn

Discrepancy
High

Potential to reduce the expected

24-month runway by up to 42.8

months mathematically if broad-

based expense cuts fail or true

operational burn is closer to

$110,000.

Execute a founder salary normalisation

plan and strict cash flow cross-validation

audit (Owner: Chief Financial Officer)

Single-Point

Architectural Lock-in

(Visa)

Medium

Total inability to service non-card

embedded workflows, risking

complete market displacement in

the $11.78B fintech ecosystem

within the next 24 months.

Develop autonomous approval agent

prototype during a 48-hour internal

'Phoenix' hackathon (Owner: Engineering

Lead)
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Transformation Roadmap

Recommended Scenario: The 'Foundational Scaling (Moderate)' scenario is strictly recommended as it directly

addresses the mathematical reality that SaaS cannot scale with a 4.5% monthly churn rate. It balances the urgent need

to execute a 45-to-90-day technical triage to restore stability while subsequently unlocking the CEO to drive the highly

scalable accounting partner channel.

30-Day Actions

Enact strict 90-day feature freeze to redirect 100% of engineering bandwidth to the P1/P2 bug backlog (Owner: Chief

Technology Officer)

Launch cross-functional churn autopsy on the last 50 cancelled accounts to isolate root failure causes (Owner: Customer

Success Lead)

Execute a 48-hour 'Phoenix' hackathon to prototype an autonomous finance agent independent of legacy architecture

(Owner: Engineering Lead)

6-Month Milestones

Reduce gross monthly customer churn rate from 4.5% to a stabilised maximum of 2.0% (Owner: Customer Success Lead)

Restore engineering sprint velocity by 18% and achieve zero P1/P2 bugs in the active active backlog (Owner: Chief

Technology Officer)

12-Month Milestones

Restore net revenue retention metrics above the critical 105% threshold to support premium Series B narratives (Owner:

Chief Executive Officer)

Launch the New Zealand lightning test market entry to validate geographic expansion pathways (Owner: Commercial

Director)

Investment Required: Total investment of $450,000 AUD allocated across three waves: $50,000 for foundational

analytics, $250,000 for core platform engineering augmentation, and $150,000 for targeted partner channel activation.
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Valuation Summary

A formal Calculation Engagement establishes a suppressed baseline valuation that must be

mathematically rehabilitated through immediate retention and stability fixes ahead of a Series B

transaction.

CURRENT VALUATION

$15.4M to $30.7M AUD (Mid-

point: $22.1M AUD)

VALUATION METHOD

Annualised Recurring Revenue

(ARR) Multiple paired with a

Discounted Cash Flow (12.0%

WACC)

3-YEAR TARGET

$30.3M AUD (Moderate

Execution Scenario)

Key Value Drivers

Gross Margin Excellence: Maintaining the core 62.6% gross margin contributes a massive $1.6M AUD valuation uplift,

acting as the primary baseline support mechanism.

Net Revenue Retention: Arresting the churn decay and restoring net revenue retention commands 34.0% of the entire

outcome variance for forward multiple expansion.

Churn Taskforce Implementation: Successfully plugging the 'leaky bucket' drives a $364,644 AUD median Enterprise

Value uplift under the Moderate execution velocity.

Technical Debt Remediation: The 45-day technical debt sprint recovers 18% sprint velocity and adds a direct $356,820

AUD in Year 5 median valuation uplift.

Value Gap Analysis

The current 6.00x adjusted ARR multiple reflects severe market penalties for retention friction and technical instability,

bridging down heavily from a theoretical 8.00x baseline. Monte Carlo simulations demonstrate that successfully executing the

Moderate velocity playbook captures a $4.69 million AUD Net Value premium over 5 years. Resolving the dual constraints of

4.5% churn and 133% bug backlog growth is mathematically required to unlock the suppressed multiple and bridge the gap

to a structurally defensible $36.46 million valuation trajectory.
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Strategic Recommendations

Immediate operational pausing and architectural triage are mandatory to restore business

stability and clear the path for scalable Series B growth initiatives.
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Strategic Recommendations (continued)

#1 Enact 90-Day Feature Freeze and Technical Debt Sprint

Immediately halt all new product feature development to redirect 100% of engineering capacity toward clearing the

P1/P2 bug backlog and stabilising core integrations. Pushing new features into an unstable platform accelerates

customer loss; fixing the foundation is a mandatory prerequisite for growth.

Owner: Chief Technology Officer Timeline: Day 1 to Day 90

Clears 80% of critical bugs, restores sprint velocity by 18%, and directly supports reducing gross monthly churn from

4.5% to 2.5%.

#2 Launch Cross-Functional Churn Autopsy and Retention Taskforce

Form a dedicated taskforce to manually audit the last 50 churned accounts to accurately isolate root causes between

product-market fit decay, technical failure, and onboarding friction. This intelligence will power a new customer health

scoring system to prevent future attrition before it crystallises.

Owner: Customer Success Lead Timeline: Month 1 to Month 6

Reduces MRR erosion by approximately $14,400 AUD monthly and generates a $364,644 AUD Year 5 median

valuation uplift.

#3 Realign CEO to Commercial Growth and Partner Channels

Formally extract the Chief Executive Officer from daily tactical product management by instituting a fractional Chief

Product Officer. This unblocks the CEO to focus entirely on building scalable co-sell infrastructure with accounting

partnerships and leading the upcoming Series B raise.

Owner: Board of Directors Timeline: Month 1 to Month 3

Unblocks the human bottleneck constraining the $320,000 MRR plateau and drastically lowers future customer

acquisition costs through partner channels.

#4 Execute 'Phoenix Scenario' Innovation Hackathon

Dedicate one week for the entire engineering and product team to prototype a minimum viable product of an

autonomous finance agent that sits directly inside accounting software. This parallel track ensures the business does

not merely optimise a legacy card-based architecture that the market is rapidly commoditising.

Owner: Engineering Lead Timeline: Week 4

Produces a tangible 'second-curve' product prototype to de-risk single-point Visa dependency and differentiate the

Series B narrative.

#5 Execute the New Zealand Lightning Test

Launch an aggressive, low-infrastructure test of the New Zealand market to establish geographic expansion

capability without heavy capital deployment. This action circumvents the heavily saturated Australian market and

tests organic demand for the core value proposition.

Owner: Commercial Director Timeline: Month 6 to Month 9

Validates regional expansion metrics for prospective investors, drastically expanding the total addressable market

narrative prior to Series B.
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Strategic Recommendations (continued)

Monday Morning Action: Convene an all-hands meeting to formally announce the 90-day feature freeze, explicitly

communicating that fixing technical debt and arresting churn are now the sole organisational priorities.
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