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Healthcare & Life Sciences Investments

1. Introduction

Healthcare and life sciences represent essential sectors of
the global economy, supporting human health, medical
research, disease prevention, diagnosis, treatment and the

development of new healthcare technologies.

The industry encompasses a broad range of activities,
including hospitals, specialist medical facilities,
pharmaceutical businesses, biotechnology companies,
medical devices, diagnostic laboratories, healthcare

technology and scientific research.

Its development is influenced by demographic changes,
medical innovation, healthcare expenditure, scientific
discoveries, regulatory frameworks and the growing

demand for accessible and effective medical services.

Healthcare investments have distinctive characteristics.
Some involve established businesses with recurring
operating revenues, while others depend on scientific
research, clinical development, regulatory approval and the

commercialisation of new technologies.



Aura considers healthcare and life sciences within its
broader investment universe as a potential area for long-

term capital allocation.

As a privately owned, family-controlled international
investment company, Aura evaluates these opportunities
through the disciplined deployment of its own family-owned

capital.

The investment philosophy emphasises commercial
fundamentals, scientific and technological credibility,
financial discipline, regulatory awareness and the long-term

sustainability of the underlying business.
2. Investment Philosophy

Aura's healthcare and life sciences investment philosophy is
based on understanding the relationship between medical
needs, scientific innovation, commercial viability and

responsible business development.

Healthcare is a specialised sector in which commercial
performance must be considered alongside patient safety,
clinical standards, scientific evidence and regulatory

obligations.

A promising medical technology or pharmaceutical concept

does not automatically represent a sound investment. Its



potential must be assessed in relation to clinical evidence,
development requirements, market demand, intellectual
property, production capability and the likelihood of

successful commercial adoption.

Aura therefore considers both the financial and operational

characteristics of healthcare opportunities.

The investment assessment may include:

Market demand and healthcare needs.

*  Scientific and technological foundations.
*  Clinical and regulatory development.

. Management expertise.

. Intellectual property.

. Product development requirements.
Commercialisation potential.

. Financial sustainability.

e Operational quality.

. Healthcare infrastructure.

. Ethical and governance standards.



The objective is to identify opportunities with credible
commercial foundations while recognising the complexity

and responsibility associated with the healthcare sector.

3. Scope of Healthcare & Life

Sciences Investments

Aura's investment universe may include a broad range of
healthcare businesses, medical technologies and life

sciences activities.
Potential areas include:
. Hospitals and healthcare facilities.
*  Specialist medical centres.
*  Pharmaceutical businesses.
. Biotechnology companies.
. Medical devices.
. Diagnostic laboratories.
¢ Medical imaging.

e Healthcare technology.



*  Digital health platforms.

. Laboratory infrastructure.

e  Scientific research businesses.
. Life sciences manufacturing.

. Healthcare distribution.

. Medical equipment.

. Preventive healthcare services.

Selected healthcare-related real estate.

These categories represent areas that may be considered
within the investment universe. They do not imply existing

ownership, operational control or completed investments.

Each opportunity is assessed individually according to its
business model, regulatory environment, financial

requirements and commercial prospects.
4. Hospitals and Healthcare Facilities

Hospitals and healthcare facilities provide essential medical
services through clinical treatment, diagnostics, surgery,

emergency care and specialised medical departments.



Their performance depends on the quality of medical
services, professional staffing, operational efficiency,

equipment, patient demand and the regulatory environment.

Aura may consider investments connected to hospitals and
healthcare facilities where the ownership structure,
operating model and commercial fundamentals are

sufficiently established.
The assessment may include:
. Location and accessibility.
. Facility capacity.
. Medical specialisation.
. Equipment and infrastructure.
e  Clinical governance.
«  Staffing requirements.
. Patient demand.
e Operating costs.
*  Regulatory licensing.

. Management capability.



. Capital expenditure requirements.

Healthcare facilities require significant investment in

buildings, equipment, technology and qualified personnel.

Their financial performance must therefore be evaluated
alongside the resources necessary to maintain appropriate

clinical and operational standards.
5. Specialist Medical Centres

Specialist medical centres focus on particular areas of
healthcare and may provide more concentrated services

than general hospitals.
Potential areas include:
e Cardiology.
*  Oncology.
e  Orthopaedics.
. Neurology.
*  Ophthalmology.
e Dermatology.

. Fertility services.



. Rehabilitation.
. Diagnostic medicine.
e Specialist surgical services.

Aura may consider opportunities involving specialist
healthcare businesses where demand, professional
capability and operating economics support a credible

investment proposition.

The assessment may consider the availability of qualified
medical professionals, specialised equipment, patient
access, referral networks, service quality and regulatory

requirements.

Specialist facilities require a clear understanding of the
medical services being provided and the professional

standards governing their operation.
6. Pharmaceutical Investments

The pharmaceutical industry develops, manufactures and
distributes medicines used in the prevention, treatment and

management of medical conditions.



It includes established pharmaceutical companies,
specialised manufacturers, research-driven businesses and

companies developing new therapeutic products.

Aura may consider pharmaceutical-related investment
opportunities where the business's scientific foundations,
intellectual property, manufacturing capabilities and

commercial prospects can be appropriately evaluated.

Potential areas include:

Established pharmaceutical products.
*  Generic medicines.

*  Specialised medicines.

¢  Pharmaceutical manufacturing.

. Drug formulation.

*  Active pharmaceutical ingredients.

. Research and development.

. Pharmaceutical distribution.

Selected biotechnology-derived treatments.

The assessment may include:



. Product portfolios.

. Regulatory approvals.

. Manufacturing standards.

. Intellectual property rights.

. Research pipelines.

. Market demand.

. Patent protection.

. Pricing and reimbursement conditions.
. Distribution arrangements.

. Product safety and quality systems.

Pharmaceutical investments can be affected by patent
expirations, regulatory changes, manufacturing issues and

competition from alternative treatments.

The commercial assessment must therefore consider the full

product life cycle.

7. Biotechnology



Biotechnology applies biological processes, scientific
research and advanced technologies to develop products

and solutions for healthcare and other industries.

Within healthcare, biotechnology may support the
development of new treatments, diagnostics, vaccines,

research tools and specialised medical products.

Aura may consider investment opportunities in
biotechnology businesses where the scientific approach,
development pathway and commercial potential are

sufficiently credible.

Potential areas include:
*  Therapeutic biotechnology.
. Molecular medicine.
. Biopharmaceutical research.
*  Cell-based technologies.
*  Gene-related technologies.
*  Immunological research.
. Biological manufacturing.

. Research platforms.



e Laboratory technologies.

Biotechnology investments can involve substantial
uncertainty because scientific development may require
long research periods, specialised facilities and multiple

stages of validation.

The investment assessment therefore considers scientific
credibility, intellectual property, regulatory pathways,
funding requirements and the commercial relevance of the

proposed technology.

8. Medical Devices and Equipment

Medical devices and equipment are essential components

of modern healthcare systems.

They support diagnosis, monitoring, treatment, surgery,

rehabilitation and patient care.

Aura may consider opportunities involving businesses that
develop, manufacture or distribute medical devices and

healthcare equipment.
Potential categories include:
. Diagnostic equipment.

*  Surgical instruments.



. Medical imaging systems.
e Patient monitoring devices.
. Laboratory equipment.

*  Orthopaedic devices.

. Medical implants.

. Rehabilitation equipment.

*  Hospital equipment.

Medical consumables.

The investment assessment considers product quality,
regulatory certification, manufacturing standards,
distribution networks, intellectual property and market

demand.

Medical devices are subject to technical and regulatory

requirements that may differ significantly between countries.

The ability to maintain product quality and comply with
applicable standards is essential to commercial

sustainability.



9. Diagnostics and Laboratory

Services

Diagnostic services support the identification, monitoring

and evaluation of medical conditions.

They form an important part of healthcare delivery by
providing information that assists medical professionals in

clinical decision-making.

Aura may consider businesses involved in diagnostic
laboratories, medical testing, pathology, imaging and

specialised laboratory services.
Potential areas include:

e  Clinical laboratory testing.

. Pathology services.

. Medical imaging.

. Molecular diagnostics.

*  Genetic testing.

*  Specialised screening.

. Laboratory equipment.



. Diagnostic technology.
*  Research laboratory services.

The assessment may consider laboratory accreditation,
technical accuracy, equipment quality, professional staffing,
data management, regulatory compliance and operating

efficiency.

Diagnostic businesses depend on reliability, appropriate
quality controls and the responsible handling of sensitive

patient information.

10. Medical Research and Scientific

Development

Medical research contributes to the advancement of
healthcare through the investigation of diseases,
development of treatments and improvement of diagnostic

and therapeutic methods.

Research activities may take place within universities,
specialised research institutions, biotechnology companies,
pharmaceutical businesses and independent scientific

organisations.



Aura may consider investment opportunities connected to
research-oriented businesses and scientific development
where the intellectual property, research objectives and

commercial pathway can be appropriately assessed.

The evaluation may include:

Scientific foundations.

. Research objectives.

*  Technical expertise.

. Intellectual property.

. Research infrastructure.

. Development milestones.

. Funding requirements.

e  Collaboration arrangements.
Commercialisation pathways.
. Regulatory considerations.

Research investments often involve longer development

periods and uncertain outcomes.



The assessment should distinguish between early scientific
potential, validated research results and commercially

established products.

11. Clinical Development and

Regulatory Pathways

The development of medicines, medical devices and certain
healthcare technologies may require formal clinical

evaluation and regulatory approval.

These processes are designed to establish appropriate

standards of safety, quality and effectiveness.

Aura recognises that regulatory development is a central

consideration in healthcare investment analysis.
The assessment may examine:

. Preclinical research.

*  Clinical development stages.

e Study design.

. Evidence quality.

. Regulatory submissions.



*  Approval requirements.
. Manufacturing compliance.

. Post-market monitoring.

Product safety obligations.

The relevant requirements vary according to the product,

intended use and jurisdiction.

An investment should not assume regulatory approval or
commercial success merely because development work has

commenced.

The timing, cost and uncertainty of regulatory processes

must be reflected in the investment assessment.

12. Healthcare Technology and Digital
Health

Technology is changing how healthcare services are

delivered, managed and accessed.

Digital systems may support medical records, patient
communication, diagnostic processes, hospital
administration, remote consultation and healthcare data

analysis.



Aura may consider investment opportunities in healthcare
technology where the business offers a credible solution to

an identifiable operational or medical need.

Potential areas include:

Electronic health records.

. Hospital management systems.
. Digital appointment platforms.
e Telemedicine infrastructure.

. Medical data analytics.

. Remote patient monitoring.

e  Clinical workflow software.

. Healthcare cybersecurity.

. Diagnostic software.

. Digital health administration.

The assessment considers technology reliability, data
protection, regulatory requirements, interoperability,
commercial adoption and the economic value delivered to

healthcare providers or patients.



Digital health investments require particular attention to
privacy, cybersecurity and the responsible management of

medical information.

13. Artificial Intelligence in

Healthcare

Artificial intelligence may support healthcare through
medical image analysis, research assistance, clinical
workflow automation, diagnostic support and operational

planning.

Its applications are developing across several areas of

healthcare and life sciences.

Aura may consider businesses developing or applying Al-
enabled healthcare technologies where the underlying
technology, validation process and commercial model can

be assessed appropriately.
Potential areas include:
*  Medical image analysis.
*  Clinical data analysis.

. Drug discovery support.



. Laboratory automation.

*  Medical documentation.

. Hospital resource planning.
. Patient monitoring.

. Research data processing.

The assessment considers the quality of training data,
validation methods, clinical relevance, regulatory
obligations, privacy safeguards and the limitations of

automated systems.

Al should be evaluated as a supporting technology rather

than assumed to replace qualified medical judgement.

14. Healthcare Manufacturing and

Supply Chains

Healthcare systems depend on reliable manufacturing and
distribution networks for medicines, medical devices,

diagnostic products and essential equipment.

These supply chains may involve specialised production
facilities, quality-control systems, international logistics and

regulated distribution arrangements.



Aura may consider investment opportunities in healthcare
manufacturing and supply-chain businesses where the
operating model and regulatory framework are sufficiently

understood.
Potential areas include:
*  Pharmaceutical manufacturing.
*  Medical device production.
. Diagnostic consumables.
. Laboratory supplies.
. Medical packaging.
. Healthcare equipment.

«  Sterile manufacturing.

Specialised medical distribution.

The assessment may include production standards, supplier
concentration, manufacturing capacity, quality assurance,

logistics, inventory management and regulatory compliance.

The reliability of healthcare supply chains is particularly
important because product shortages may affect healthcare

providers and patients.



15. Preventive Healthcare and

Medical Services

Preventive healthcare focuses on reducing health risks,
identifying potential medical conditions and supporting

long-term health management.

It may include screening, diagnostic services, preventive

programmes and specialised healthcare facilities.

Aura may consider selected preventive healthcare
businesses where the services are supported by appropriate
professional standards and a sustainable commercial

model.
Potential areas include:
. Preventive screening.
. Diagnostic assessment.
. Specialist wellness medicine.
*  Occupational healthcare.
. Preventive medical services.

. Health monitoring facilities.



The assessment considers clinical governance, professional
qualifications, evidence-based practices, regulatory

requirements and the quality of the services offered.

Commercial positioning should not rely on unsupported

medical claims or unverified treatment outcomes.

16. Rehabilitation and Long-Term

Care

Rehabilitation and long-term care facilities provide services
to individuals who require continued medical support,

recovery assistance or specialised care.

These services may be delivered through dedicated
facilities, specialist clinics and integrated healthcare

organisations.

Aura may consider opportunities in rehabilitation and
selected long-term care businesses where the operating
structure, staffing requirements and service standards are

clearly established.
Potential areas include:
. Physical rehabilitation.

. Post-operative recovery.



. Neurological rehabilitation.

*  Specialist recovery facilities.

. Long-term residential care.

*  Selected assisted-living services.

The investment assessment may consider facility quality,
staffing, professional oversight, patient safety, regulatory

compliance and long-term operating costs.

These businesses require particular attention to
safeguarding, professional standards and the dignity of

individuals receiving care.

17. Healthcare Infrastructure and

Medical Real Estate

Healthcare infrastructure includes the physical facilities
required to deliver medical services and support scientific

research.

This may involve hospitals, clinics, laboratories, diagnostic
centres, medical office buildings and specialised healthcare

properties.



Aura may consider healthcare-related real estate and
infrastructure investments where the property
characteristics, ownership structure and commercial

arrangements are sufficiently clear.
The assessment may include:

e Location and accessibility.

. Building suitability.

*  Medical infrastructure.

. Equipment requirements.

. Regulatory approvals.

e Tenant or operator quality.

. Maintenance obligations.

e  Capital expenditure.

. Long-term demand.

Alternative uses.

Healthcare properties may require specialised building

systems, technical facilities and compliance arrangements.



Their investment value should be assessed in relation to
both property fundamentals and the operational

requirements of healthcare users.

18. Healthcare Market Research and

Demand Analysis

Healthcare demand is influenced by demographic changes,
income levels, disease patterns, medical technology, public

policy and the structure of national healthcare systems.

Aura considers these factors when evaluating healthcare-

related investment opportunities.
Research may examine:
e Population demographics.
*  Age distribution.
. Healthcare expenditure.
. Medical service availability.
. Disease prevalence.
. Insurance and reimbursement systems.

. Hospital capacity.



e  Medical workforce availability.
e Pharmaceutical demand.

*  Technology adoption.

. Regulatory developments.

Market growth alone does not establish an attractive

investment opportunity.

The relevant assessment is whether the specific business
can deliver a commercially sustainable service or product

within its competitive and regulatory environment.

19. Financial Performance and

Healthcare Economics

Healthcare businesses have different financial
characteristics depending on whether they operate medical
facilities, develop pharmaceutical products, manufacture

equipment or provide technology services.

Aura considers financial performance in relation to the
business model and the resources required to maintain

quality and compliance.

Potential financial indicators include:



*  Revenue growth.

e Operating margins.

e Cash flow generation.

*  Capital expenditure.

. Research and development expenditure.
*  Working capital.

. Facility utilisation.

. Patient volumes, where relevant.
*  Product sales.

. Regulatory development costs.
e Debt obligations.

. Return on invested capital.

For research-driven businesses, the assessment may also
consider development expenditure, funding requirements
and the financial implications of future regulatory

milestones.

The quality and sustainability of revenue are important

considerations.



Healthcare businesses should not be evaluated solely on

projected market size or anticipated demand.

20. Intellectual Property and

Scientific Innovation

Intellectual property can be an important source of value in
pharmaceutical, biotechnology, medical device and

healthcare technology businesses.

Patents, proprietary research, specialised processes and
technical know-how may support commercial differentiation

and competitive positioning.

Aura may consider the intellectual property position of

healthcare businesses as part of its investment assessment.
Relevant considerations include:

. Patent ownership.

. Patent validity.

. Protection periods.

e Licensing arrangements.

. Freedom to operate.



. Research ownership.

. Proprietary technology.

*  Commercial rights.

. Intellectual property disputes.

. Development and maintenance costs.

Intellectual property should be assessed according to its
legal protection, commercial relevance and ability to support

a viable business model.

21. Management, Scientific Expertise

and Governance

Healthcare businesses require a combination of commercial
leadership, scientific knowledge, medical expertise and

regulatory understanding.

The quality of management can materially influence the
development, operation and long-term performance of a

healthcare investment.

Aura considers the experience and capabilities of

management teams as part of its investment assessment.

Relevant considerations may include:



. Executive experience.

*  Medical and scientific expertise.
. Research leadership.

. Regulatory knowledge.

. Financial management.

e  Clinical governance.

e Operational oversight.

*  Organisational accountability.

e  Succession planning.

. Ethical standards.

The management structure should support responsible
decision-making and appropriate oversight of both

commercial and healthcare-related responsibilities.

22. Ethical Standards and Patient-
Centred Responsibility

Healthcare is a sector in which commercial decisions can

have direct consequences for individuals and communities.



Patient safety, medical ethics, informed consent,
confidentiality and professional standards are fundamental

considerations.

Aura recognises that responsible investment in healthcare

requires an understanding of these obligations.

Depending on the investment, relevant considerations may

include:
. Patient safety.
e Clinical quality.
. Professional qualifications.
. Informed consent.
*  Medical confidentiality.
. Data protection.
. Ethical research practices.
*  Product safety.
e Transparent pricing.
e Responsible marketing.

*  Appropriate patient safeguards.



Commercial objectives should be pursued within the

applicable legal, professional and ethical framework.

The long-term credibility of a healthcare business depends
in part on the trust placed in its services, products and

management.

23. Healthcare Investment Risk

Management

Healthcare and life sciences investments involve distinctive
risks arising from scientific development, regulatory

approval, medical operations and commercial execution.

Aura considers these risks in relation to the specific

business and its stage of development.

Scientific risk: Research may fail to produce the expected

results or demonstrate sufficient evidence.

Clinical risk: Clinical development may not establish the

required safety or effectiveness.

Regulatory risk: Approval processes may take longer than

expected or result in restrictions or rejection.



Commercial risk: Products or services may not achieve the

expected market adoption.

Patent risk: Intellectual property may be challenged, expire

or provide insufficient commercial protection.

Operational risk: Medical facilities may experience staffing

shortages, service disruptions or quality failures.

Financial risk: Research and development may require

substantial capital before generating revenue.

Reimbursement risk: Changes in healthcare funding or

insurance arrangements may affect demand and pricing.

Technology risk: New medical or digital technologies may

reduce the relevance of existing products.

Cybersecurity risk: Healthcare systems may be exposed to

data breaches, ransomware and service disruptions.

Reputational risk: Clinical failures, product recalls or ethical

controversies may affect trust and commercial performance.

Liability risk: Healthcare businesses may face legal claims

arising from products, services or professional activities.



The objective is to understand the sources of uncertainty
and evaluate the business's capacity to manage them

responsibly.

24. Environmental, Social and

Governance Considerations

Healthcare and life sciences businesses have important
responsibilities relating to environmental management,
workforce standards, patient welfare and corporate

governance.

Aura considers material environmental, social and

governance factors as part of its investment evaluation.

Environmental considerations may include:

Medical waste management.
. Energy efficiency.

Water use.

*  Pharmaceutical waste.

. Laboratory safety.

e Chemical handling.



Sustainable facility design.

Social considerations may include:

Patient welfare.

Employee health and safety.
Access to healthcare services.
Professional development.
Ethical research.

Community relationships.

Responsible product distribution.

Governance considerations may include:

Clinical oversight.
Regulatory compliance.
Financial transparency.
Data protection.

Ethical conduct.
Management accountability.

Internal controls.



The relevance of these factors depends on the nature and

scale of the business.
25. International Healthcare Markets

Healthcare markets differ substantially between countries
because of variations in regulation, public healthcare
systems, insurance structures, demographics, medical

infrastructure and consumer demand.

Aura may evaluate healthcare opportunities across
international markets where the regulatory, financial and

operational environment can be understood.
Geographic analysis may include:

*  Healthcare system structure.

*  Medical licensing requirements.

. Market access.

. Reimbursement frameworks.

. Intellectual property protection.

*  Local medical infrastructure.

«  Skilled workforce availability.



. Foreign ownership restrictions.
. Political and economic stability.
e Currency exposure.

International expansion may provide access to new
markets, but it can also introduce regulatory complexity and

operational challenges.

The investment assessment must therefore consider the

specific requirements of each jurisdiction.

26. Strategic Partnerships and

Investment Structures

Healthcare investments may involve collaboration with
medical operators, pharmaceutical companies, research
institutions, technology developers, equipment

manufacturers and specialist service providers.

Depending on the opportunity, potential investment

structures may include:
*  Direct corporate equity participation.
e  Strategic minority investments.

. Private equity investments.



* Joint ventures.

e Healthcare property ownership.

. Development partnerships.

*  Technology-related investments.

. Other appropriately structured arrangements.

Aura evaluates potential partners according to their
expertise, reputation, financial position, regulatory standing

and ability to fulfil their responsibilities.

The investment structure should clearly establish ownership,
governance, funding obligations, intellectual property rights

and operational responsibilities.
27. Long-Term Healthcare Innovation

Medical science and healthcare technology continue to
develop through advances in research, diagnostics,

treatment methods, manufacturing and digital systems.

These developments may create opportunities for
businesses capable of translating scientific progress into
practical and commercially sustainable products or

services.



Aura considers innovation according to its scientific
foundations, development requirements and potential

economic contribution.
Areas of continuing development may include:
. Precision medicine.
Advanced diagnostics.
e Biotechnology.
. Medical imaging.
. Digital health.
. Medical robotics.
*  Personalised treatment technologies.
. Laboratory automation.
. Pharmaceutical research.
*  Advanced medical materials.

The investment assessment recognises that scientific
progress does not follow a guaranteed timetable and that
many research projects may not achieve commercial

SucCcess.



A disciplined approach therefore considers development

risk alongside potential long-term value.

28. Healthcare Within Aura's Broader

Investment Framework

Healthcare and life sciences connect with several areas of

Aura's broader investment universe.

These relationships may include:

Technology.

Artificial intelligence and digital innovation.
Real estate.

Infrastructure.

Industrial and manufacturing investments.
Strategic corporate investments.

Private equity.

Fixed income investments.



For example, healthcare businesses may depend on
specialised real estate, advanced manufacturing, digital

infrastructure and sophisticated equipment.

Similarly, pharmaceutical and biotechnology companies
may require long-term research investment, production

facilities and international distribution networks.

Aura considers these relationships when evaluating the
broader commercial and strategic context of healthcare

investments.
29. Investment Principles

Aura's healthcare and life sciences investment philosophy is

guided by the following principles:

Scientific credibility: Understanding the evidence, research
and technical foundations behind healthcare products and

services.

Commercial discipline: Evaluating market demand,
financial sustainability and realistic development

requirements.

Regulatory awareness: Recognising the importance of

clinical standards, licensing and product approval.



Operational quality: Assessing management capability,

professional standards and service reliability.

Intellectual property awareness: Evaluating ownership,
protection and commercial relevance of scientific and

technological assets.

Financial responsibility: Considering capital requirements,

funding risks and long-term economic performance.

Ethical responsibility: Recognising the importance of
patient welfare, medical confidentiality and responsible

business practices.

Long-term perspective: Evaluating opportunities according
to their potential to create sustainable commercial value

over time.

These principles provide a framework for considering
healthcare and life sciences opportunities across different

businesses, technologies and markets.

30. Conclusion

Healthcare and life sciences represent important areas of
economic activity, scientific progress and technological

development.



Their investment characteristics are shaped by medical
needs, scientific research, regulatory requirements,
commercial adoption, operational standards and long-term

capital requirements.

Aura approaches healthcare and life sciences investments
through a disciplined framework that emphasises scientific
credibility, commercial analysis, financial responsibility and

an understanding of the regulatory and ethical environment.

As a privately owned, family-controlled international
investment company, Aura evaluates these opportunities

through the allocation of its own family-owned capital.

The emphasis remains on understanding the underlying
business or technology, assessing its commercial and
operational foundations and determining whether the
opportunity is consistent with Aura's broader objective of

preserving and developing family-owned capital over time.
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