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Plaintiff  (“Plaintiff”), individually and on behalf of all others similarly situated, by
and through his attorneys, alleges the following upon information and belief, except as to those
allegations concerning Plaintiff, which are alleged upon personal knowledge. Plaintiff’s
information and belief is based upon, among other things, his counsel’s investigation, which
includes without limitation: (a) review and analysis of regulatory filings made by Alarum
Technologies Ltd. (“Alarum” or the “Company”) with the United States (“U.S.”) Securities and
Exchange Commission (“SEC”); (b) review and analysis of press releases and media repoxts issued
by and disseminated by Alarum; and (c) review of other publicly available information,concerning
Alarum.

NATURE OF THE ACTION AND OVERVIEW

1. This is a class action on behalf of persons.andi€ntities that purchased or otherwise
acquired Alarum securities between March 2942022} and July 2, 2026, inclusive (the “Class
Period”). Plaintiff pursues claims againsfithe Defendants under the Securities Exchange Act of
1934 (the “Exchange Act”).

2. Alarum' pfovides”web data collection and proxy services. As of December 31,
2025, the Companly, has one operating and reportable segment: the Web Data Collection segment.
This segmentuispowered by its subsidiary, NetNut Ltd. (“NetNut”). Alarum acquired NetNut in
2019»Alarum heavily invested in its infrastructure, and by mid-2023, Alarum shifted its main focus
strictly to NetNut’s operations. NetNut purports to provide tools to gather, extract, and analyze
large-scale structured data from public online sources.

3. On June 18, 2026, after the market closed, popular cybersecurity blog Krebs on

Security reported that several security firms allegedly linked NetNut with a pervasive botnet

! Formerly known as Safe-T Group Ltd.



named Popa. The report stated” “for the past four years,” “Popa has forced millions of consumer
TV boxes to relay Internet traffic linked to advertising fraud, account takeovers, and mass data-
scraping efforts.” “This week, researchers from multiple security firms concluded that the Popa
botnet is linked to NetNut, . . . operated by the publicly-traded Israeli firm Alarum Technologies
Ltd”

4. On this news, the Company’s share price fell $0.76 or 8.3%, to close at $8.41 @n
June 22, 2026, on unusually heavy trading volume.

5. On July 2, 2026, at approximately 2:00 PM EST, REUTERS reparted\Google had
taken action against a “network of internet-connected devices being useéd+te conceal and route
malicious online traffic, acting against the NetNut residential preXy)operator and the Popa botnet.”
Google reportedly “disabled accounts and services used.in NetNut-related malware command-
and-control operations and shared technical intelligence on the group’s infrastructure with law
enforcement and industry partners to_suppOrt broader enforcement efforts.” The article stated
“NetNut’s parent, Israel-based web data provider Alarum Technologies was informed of the
seizure of some of its domains\by the FBI on Thursday, the company told Reuters.”

6. Od this,news, the Company’s share price fell $1.67 or 20.81%, to close at $6.35 on
July 2, 2026, on-inusually heavy trading volume.

7. On July 2, 2026, after the market closed, BLOOMBERG NEWS revealed details of the
FBI’s investigation into NetNut on claims it may have a “role in linking customers’ home
internet devices without their consent into a network that people can use to disguise their

locations” via a “software known as Popa that’s allegedly used to co-opt people’s devices.”

2 Unless otherwise stated, all emphasis in bold and italics hereinafter is added, and all footnotes
are omitted.



BLOOMBERG NEWS revealed the FBI investigation has been ongoing “for more than a year” and
that the Department of Justice had confirmed the “FBI seized multiple internet domains as part
of a ‘coordinated law enforcement targeting infrastructure associated with NetNut’s residential
proxy platforms, its administrators and its users.”” The report explained that, while some device
owners willingly install proxy services, “[i]n other instances, devices are enrolled into residential
proxy networks without their owners’ knowledge,” and “users may not even notice the uninvited
proxy internet squatters until the police come to their door investigating cybercrime coming\from
the home.”

8. On this news, the Company’s share price fell $3.27 or 51.50%to close at $3.08 on
July 6, 2026, on unusually heavy trading volume.

0. Throughout the Class Period, Defendantssiad€ materially false and/or misleading
statements, as well as failed to disclose material ‘adverse facts about the Company’s business,
operations, and prospects. Specifically, \Defendants failed to disclose to investors: (1) the
Company’s NetNut business  as, operating in connection with the Popa botnet which
compromised devices with maliCious software; (2) the Company’s description of the manner in
which its NetNut{opetrations collected revenue were false and/or misleading; (3) as a result of the
foregoingjthexeompany’s NetNut revenue was inflated by potentially illegal sources; and (4) that,
as aresult of the foregoing, Defendants’ positive statements about the Company’s business,
operations, and prospects were materially misleading and/or lacked a reasonable basis.

10. As aresult of Defendants’ wrongful acts and omissions, and the precipitous decline
in the market value of the Company’s securities, Plaintiff and other Class members have suffered

significant losses and damages.



JURISDICTION AND VENUE

1. The claims asserted herein arise under Sections 10(b) and 20(a) of the Exchange
Act (15 U.S.C. §§ 78j(b) and 78t(a)) and Rule 10b-5 promulgated thereunder by the SEC (17
C.F.R. § 240.10b-5).

12. This Court has jurisdiction over the subject matter of this action pursuant to 28
U.S.C. § 1331 and Section 27 of the Exchange Act (15 U.S.C. § 78aa).

13.  Venue is proper in this Judicial District pursuant to 28 U.S.C. § 1391(b) and Section
27 of the Exchange Act (15 U.S.C. § 78aa(c)). Substantial acts in furtherance ofthe alteged fraud
or the effects of the fraud have occurred in this Judicial District. Many ofithesaets charged herein,
including the dissemination of materially false and/or misleading J/information, occurred in
substantial part in this Judicial District.

14, In connection with the acts, transactions, and conduct alleged herein, Defendants
directly and indirectly used the means and\iastrumentalities of interstate commerce, including the
United States mail, interstate telgphone*cOmmunications, and the facilities of a national securities
exchange.

PARTIES

15 Plaintift | as set forth in the accompanying certification, incorporated by
refetence herein, purchased Alarum securities during the Class Period, and suffered damages as a
réSult of the federal securities law violations and false and/or misleading statements and/or material
omissions alleged herein.

16. Defendant Alarum is incorporated under the laws of the State of Israel with its
principal executive offices located in Tel Aviv, Israel. Alarum’s American Depository Shares

(“ADS”) trade on the NASDAQ exchange under the symbol “ALAR.”



17. Defendant Shachar Daniel (“Daniel”’) was the Company’s Chief Executive Officer
(“CEQ”) at all relevant times.

18. Defendant Shai Avnit (“Avnit”) was the Company’s Chief Financial Officer
(“CFQO”) at all relevant times.

19. Defendants Daniel and Avnit (together, the “Individual Defendants”), because of
their positions with the Company, possessed the power and authority to control the contents of the
Company’s reports to the SEC, press releases and presentations to securities analysts, mondy and
portfolio managers and institutional investors, i.e., the market. The Individual Defendants were
provided with copies of the Company’s reports and press releases alleged hefgin to be misleading
prior to, or shortly after, their issuance and had the ability and oppOptunity to prevent their issuance
or cause them to be corrected. Because of their positionsfand access to material non-public
information available to them, the Individual Defendants knew that the adverse facts specified
herein had not been disclosed to, and werébeing concealed from, the public, and that the positive
representations which were beihig. made were then materially false and/or misleading. The
Individual Defendants ar¢ liablefor the false statements pleaded herein.

SUBSTANTIVE ALLEGATIONS

Background

20. Alarum provides web data collection and proxy services. As of December 31, 2025,
the Company has one operating and reportable segment: the Web Data Collection segment. This
segment is powered by its subsidiary, NetNut Ltd. (“NetNut”). Alarum acquired NetNut in 2019.
Alarum heavily invested in its infrastructure, and by mid-2023, Alarum shifted its main focus
strictly to NetNut’s operations. NetNut purports to provide tools to gather, extract, and analyze

large-scale structured data from public online sources.



Materially False and Misleading

Statements Issued During the Class Period

21. The Class Period begins on March 29, 2022. On that day, Alarum issued a press
release announcing its financial results for the fourth quarter and year ended December 31, 2021.
The press release described the Company as an alleged “provider of cyber-security and privacy
solutions” and touted the Company’s “record financial results” including quarterly revenue of
approximately $3.8 million and annual revenue of approximately $10.3 million. The press’release
further alleged the Company’s success was due to “strong organic growth of [the\Company’s]
privacy business as well as by [the Company’s| penetration into theconsumer market.”
Specifically, the press release stated as follows, in relevant part:

Safe-T Group Ltd. (Nasdaq, TASE: SFET) (“Safe-T" ‘et the “Company”), a global
provider of cyber-security and privacy\solutions to consumers and
enterprises, today announced record financ€ial results for the three-month period
and the year ended December 31, 2021°

° Revenues for the threée months ended December 31, 2021, reached a
quarterly record high of $3,773,000, an increase of 191% compared to the three-
month period ended December 31, 2020. Revenues for the full year ended
December 31, 2021y réached an annual record $10,281,000, an increase of more
than 110% compared.to results reported for the full year ended December 31, 2020.
Annual and ‘gdarterly revenues exceeded the Company’s previously announced
preliminary estimated revenues of $10 million and $3.6 million, respectively.

° Gross profit for the three-month period ended December 31, 2021,
amounted to $2,105,000, an increase of 335% compared to the corresponding
period in 2020. Gross profit for the full year ended December 31, 2021, amounted
to $5,136,000, an increase of 115% compared to the full year ended December 31,
2020.

Shachar Daniel, Chief Executive Officer of Safe-T, said, “We are proud of our
record results in fiscal 2021, lifted by strong organic growth of our privacy
business as well as by our penetration into the consumer market, together
resulting in record revenues crossing the $10 million annual mark for the first
time. Our business is expanding quarter-over-quarter and year-over-year, driven by
growing interest in cybersecurity and privacy by consumers, small and midsized
businesses, and enterprises, reinforcing the value of having diverse and
complementary offerings.



22. On March 29, 2022, the Company submitted its annual report for the fourth quarter

F stated as follows, in relevant part:

and year ended December 31, 2021, on a Form 20-F filed with the SEC (the “FY21 20-F”). The
FY21 20-F affirmed the previously reported financial results, and further reported the Company’s
alleged revenue by source, including that revenue grew “due to an increase of $2,427,000 (63 %)
to $6,266,000 in SaaS revenue in the enterprise privacy segment, generated by NetNut and

NetNut Networks, compared to $3,839,000 of such revenue in 2020.” Specifically, the FY21 20-

Year efided,
December 31,
U.S. dollars in thousands 2021 2020
Saa$ o 9328 3,839
Advertising services 2325 -
Software licenses ANV 277 447
Software support services 401 587
Other services ‘\\ \/\' - 13
Total Revenues 10,281 4 886

Our revenues for the year ended Decembet 31, 2021 amounted to $10,281,000,
representing an increase of $5,395%000 or 110%, compared to $4,886,000 for the
year ended December 31, 2020, The increase is mainly attributed to the $3,387,000
of consumer cybersecurity.and privacy revenues generated by CyberKick following
its acquisition by us,0nduly’4, 2021, of which $2,325,000 are advertising services
and $1,062,0004ate SasS. Revenues grew also due to an increase of $2,427,000
(63%) to $6,266,000 in SaaS revenue in the enterprise privacy segment, generated
by NetNutand NetNut Networks, compared to $3,839,000 of such revenue in
2020/ which included revenues of NetNut Networks only since its acquisition on

Recember 8, 2021.

23. The FY21 20-F also purported to describe the Company’s business model and

revenue sources as ‘“‘gemeratefing] SaaS revenues, advertising services revenues, software
licenses revenues, software support services and other services revenues.” The FY21 20-F further
purported to describe NetNut as providing “enterprise privacy services” including that NetNut’s

“service network is based on partnership agreements with tens of ISPs which enables our



customers to access the internet using the ISPs’ networks.” Specifically, the FY21 20-F stated as
follows, in relevant part:

Our Business Model

We generate SaaS revenues, advertising services revenues, software licenses
revenues, software support services and other services revenues.

The SaaS revenues are generated when customers are subscribing to our
enterprise and consumer privacy and security platforms and paying for the
packages they choose. The packages are usually for the earlier of one day to three
months or maximum bandwidth usage in the enterprise privacy segment, and for, &
month or a year in the consumers privacy and security segments. Our revenug\is
recognized on a straight-line basis over the package period.

We generate revenues on the consumer privacy arena also #f0m ,providing
advertising services to enterprise customers, using marketing tools\on/various sites
in order to persuade the user to acquire the enterprise custemers} privacy products.
Revenue is recognized at the point in time when a user purchased an application or
software of a customer.

We offer our enterprise privacy customers ad onyptremise solution (proxy-in-a-box),
for enterprise privacy customers who, wish=fo deploy and maintain the proxy
network by themselves. The revendes frem selling such solutions are recognized
upon delivery of the system tohie\customer. No systems were sold during 2021.

%k %k *

NetNut Ltd. is lourywholly-owned subsidiary incorporated in Israel. NetNut
operates in, the.field of enterprise privacy services, which enables customers to
collect dataanonymously at any scale from any public sources over the web using
a unique hybrid network.

* * *

Following the acquisition of NetNut in June 2019, as further detailed below, we
launched our enterprise privacy service. The service network is based on
partnership agreements with tens of ISPs which enables our customers to access
the internet using the ISPs’ networks through millions of end points globally, and
collect valuable data for their needs. The service’s performance and scalability are
enhanced by our proprietary proxy traffic optimization and routing technology.

24, The FY21 20-F purported to warn of risks which “could” or “may” negatively

impact the Company, including “/i[f we experience an actual or perceived breach of our network



and our internal systems, it could adversely affect the market perception of our products and
services.” The FY21 20-F further purported to warn that “/w/e generate a portion of our revenues
from our products and services because they enable our customers to achieve and maintain
compliance with certain government regulations” but “changes in regulations may impact the
means or ability to provide such solutions.” Specifically, the FY21 20-F stated as follows, in
relevant part:

If our internal network system is compromised by cyber attackers or other data
thieves, or if our hosting and infrastructure fails, public perception of our
products and services will be harmed.

We will not succeed unless the marketplace is confident that we prowide effective
cybersecurity protection. As part of our offered solutions, we,provide zero trust
access products through a cybersecurity specialist resellen (see “Item 4. B. —
Business Overview” for additional information), and 'ds Such we may be an
attractive target for attacks by cyber attackers orgother’ddta thieves since a breach
of our network could provide data informationsegarding not only us, but potentially
regarding the customers who purchased ounisolutions. Further, we may be targeted
by cyber terrorists because we are an Isga€li company. If we experience an actual
or perceived breach of our networkrand our internal systems, it could adversely
affect the market perception of our'products and services.

* * *

If our products fail to help our customers achieve and maintain compliance with
certain goveruwiment regulations and industry standards, our business and results
of operatians could be materially and adversely affected.

We\generate a portion of our revenues from our products and services because
they enable our customers to achieve and maintain compliance with certain
government regulations and industry standards, and we expect that will continue
for the foreseeable future. Examples of industry standards and government
regulations include the European Union General Data Protection Regulation, or
GDPR; the Payment Card Industry Data Security Standard, or PCI-DSS; the Health
Insurance Portability and Accountability Act, or HIPAA; the Sarbanes-Oxley Act;
the Gramm-Leach-Bliley Act, or GLBA; and the international banking regulations
of the Basel Committee on Bank Supervision.

On the enterprise privacy side of our business, we primarily engage directly with
ISPs in order to gain access to their networks. The legality of scraping publicly
available web data was reaffirmed by the Ninth Circuit Court of Appeals (hiQ vs
LinkedIn) in late 2019, but the way in which some of the automated software



programs are built is still questionable, and changes in regulations may impact the
means or ability to provide such solutions.

25. On March 31, 2023, the Company issued a press release announcing its financial
results for the fourth quarter and year ended December 31, 2022. The press release described the
Company as an alleged “provider of enterprise and consumers internet access solutions,” and
touted the Company’s “fourth consecutive year and the eighth consecutive quarter of
exponential growth” including quarterly revenue of approximately $5.2 million and ampual
revenue of approximately $18.8 million. The press release alleged the Company’s success was due
to “the strength of [the Company’s] business model.” The press release also touted NetNut’s
results, including its alleged “Anti-fraud solution.” Specifically,the press release stated as
follows, in relevant part:

Alarum Technologies Ltd. (Nasdaq, TASE:\ ALAR) (“Alarum” or the
“Company”), a global provider of enterprise and consumers internet access

solutions, today announced record finan€ial results for the three months and year
ended December 31, 2022.

Key highlights for the three months and year ended December 31, 2022:

° Revenues for the three months ended December 31, 2022, reached a

record high of $5:2 million, an increase of approximately 37% compared to the
three monthsé@nded December 31, 2021.

° Full year 2022 revenues totaled a record of $18.8 million, an increase of
approximately 83% compared to 2021.

° NetNut Ltd. (“NetNut”), the Company’s internet access company for
organizations, became cashflow positive.

° Net loss and adjusted EBITDA loss for the fourth quarter of 2022 totaled
$2.9 million and $1.7 million, respectively, a decrease of approximately 36% and
55%, respectively, compared to the equivalent quarter of 2021.

“We are proud to announce a fourth consecutive year and the eighth consecutive
quarter of exponential growth. We are also pleased to share that we are making
excellent progress in accelerating our path towards profitability — in addition to our
revenue growth, and through careful planning, we have been able to significantly
reduce our losses and burn rate, a trend that continued into the first quarter of 2023

10



with even greater reduction compared to the fourth quarter of 2022,” said Shachar
Daniel, Chief Executive Officer of Alarum.

“These impressive milestones were achieved with hard work and our commitment
to deliver great value to our customers. We have invested in product
improvements, which have resulted in increased customer retention and lower
consumer acquisition costs. We are extremely proud of our enterprise internet
access arm, NetNut, that is positioning itself as a leading brand in its field and
has become profitable in the last quarter with a growing customer base and
revenues.

“Overall, these results demonstrate the strength of our business model and Oux
commitment to delivering long-term value for our stakeholders. Looking aheadywe
remain steadfast in executing our long-term strategy and are commiitted to
delivering sustainable growth and value for our stakeholders. We af€confident that
our financial position and resilient and scalable business model will allow us to
remain on track to building a leading company in our spaces. Mr.JDaniel concluded.

%k %k *

° Cybersecurity: NetNut enabled, its new enterprise cybersecurity
customers to identify potential cyber-attacks.

° NetNut launched-its\iew mobile IP Proxy network with sales to the
first three customers.

° NetNut’s#network doubled usage volume within one month with
more than 36 billion regdests processed.

) E-commerce: NetNut successfully gained increased traction among
E-comimeree customers in preparation for November 2022 shopping events.

° Anti-fraud solution: NetNut won three new leading customers to
use its advanced solution for advertising fraud detection, mitigation, and
prevention.

26. On March 31, 2022, the Company submitted its annual report for the fourth quarter

and year ended December 31, 2023, on a Form 20-F filed with the SEC (the “FY22 20-F”). The
FY22 20-F affirmed the previously reported financial results, and further reported the Company’s
alleged revenue by source, including that revenue grew “due to an increase of $2,214,000 (35%)

to 38,479,000 in SaaS revenue in the enterprise access segment, generated by NetNut and

11



NetNut Networks in 2022, compared to $6,265,000 of such revenue in 2021.” Specifically, the

FY22 20-F stated as follows, in relevant part:

Year ended
December 31,
U.S. dollars in thousands 2022 2021
SaaS 11,850 7.328
Advertising services 6.699 2325
Software licenses 28 227
Software support services 202 401
Total Revenues 18,779 10,281

Our revenues for the year ended December 31, 2022 amounted #£0°$18,779,000,
representing an increase of $8,498,000, or 83%, compared t0.$10%281,000 for the
year ended December 31, 2021. The increase is mainly attributéd to a $6,681,000
increase to $10,070,000 (197%) in the consumer aecess” segment revenues
generated by CyberKick compared to 2021, where therévenues were consolidated
only from its acquisition on July 4, 2021. Revenués\grew also due to an increase
of $2,214,000 (35%) to $8,479,000 in SdaS‘\revenue in the enterprise access
segment, generated by NetNut and NetNut Networks in 2022, compared to
$6,265,000 of such revenue in 2021,

217. The FY22 20-F also purported to describe the Company’s business model and
revenue sources, including-that'it.“generate[s] primarily SaaS revenues and advertising services
revenues.” The EX22720-F further purported to describe NetNut as providing “internet access
services for enterprises, which enables customers to collect data anonymously” including that
NetNuts, “service is based on partnership agreements with tens of ISPs around the world.”
Spécifically, the FY22 20-F stated as follows, in relevant part:

Our Business Model

We generate primarily SaaS revenues and advertising services revenues. We also
generate immaterial software licenses revenues and software support services
revenues in the enterprise security segment through TerraZone, a third party
provider (see also “Item 4B- Business Overview”).

The SaaS revenues are generated when customers are subscribing to our
enterprise and consumer access platforms and paying for the packages they

12



choose. The packages are usually for the earlier of one day to three months or
maximum bandwidth usage in the enterprise privacy segment, and for a month or a
year in the consumers access segment. Our revenue is recognized on a straight-line
basis over the package period.

We generate revenues on the consumer access arena also from providing
advertising services to enterprise customers, using marketing tools on various sites
in order to persuade the user to acquire the enterprise customers’ privacy products.
Revenue is recognized at the point in time when a user purchased an application or
software of a customer.

* * *

NetNut Ltd. is our wholly-owned subsidiary incorporated in Israel. NetNut
operates in the field of internet access services for enterprises, which~enables
customers to collect data anonymously at any scale from any public sources over
the web using a unique hybrid network.

* * *

Following our acquisition of NetNut in June 2019, asxfurther detailed below, we
launched our web data collection service. The ‘Setviece is based on partnership
agreements with tens of ISPs around the wovld, as well as our proprietary
software deployed at data centers and devieés which enable our customers to
access the internet through million’s of‘end points globally, and collect valuable
data for their needs. The service’s,performance and scalability are enhanced by our
proprietary proxy traffic optimization and routing technology.

Customers in the web'data e6llection market use the proxy service for various needs
and for a wide yariety of use cases, as mentioned above. To address all these use
cases, differeénttypcs of web data collection services are needed. For some of the
use casesy the'web data collection service needs to be fast and stable, and allow
custofner$ to use the same IP address for long time periods, while for others, the
most 1mportant factor of a web data collection service is its ability to provide a
different IP address for each request in order to be able to get a full picture of the
collected data. For these reasons, providers in the web data collection market are
required to provide a wide selection and web data collection services types. We
have invested heavily in the last year in expanding our offering in order to become
a leading provider in this market.

The uniqueness of our web data collection service is based on the fact that unlike
our competitors that provide predominantly host-based solutions, which require
installation of software on third-party uncontrolled end user devices, we support
not only running software on end user devices, but also routing the customer’s
traffic through residential routers of our ISP partners.

13



28. The FY22 20-F purported to warn of risks which “could” or “may” negatively
impact the Company, including “/i]f we experience an actual or perceived breach of our network
and our internal systems, it could adversely affect the market perception of our products and
services.” The FY22 20-F further purported to warn that “help our customers achieve and
maintain compliance with certain government regulations” but “changes in regulations may
impact the means or ability to provide such solutions.” Specifically, the FY22 20-F stated as
follows, in relevant part:

If our internal network system is compromised by cyber attackers or other\data
thieves, or if our hosting and infrastructure fails, public perception-of our
products and services will be harmed.

We will not succeed unless the marketplace is confidentthat\we provide effective
cybersecurity protection. Further, we may be targeted. byl cyber terrorists because
we are an Israeli company. If we experience an actual’ov perceived breach of our
network and our internal systems, it could adverSely affect the market perception
of our products and services. In additiony We may need to devote more resources
to address security vulnerabilities in, ougSolution, and the cost of addressing these
vulnerabilities could reduce our operating margins. If we do not address security
vulnerabilities or otherwise provideé adequate security features in our products,
certain customers, partiCularly”" government customers, may delay or stop
purchasing our produCts. Eurther, a security breach could impair our ability to
operate our busin€ss,, Wa€luding our ability to provide maintenance and support
services to out eustemers. If this happens, our revenues could decline, and our
business ¢ould suffer. With respect to the enterprise access services and consumers
servig€sifiwe will experience short period hosting/infrastructure failures, or longer
petiods.of disconnection blocking of our network of IPs to access certain websites,
and\ do not offer our customers various immediate alternatives, some customers
may choose to delay or stop purchasing our products.

%k %k *

If our products fail to help our customers achieve and maintain compliance with
certain government regulations and industry standards, our business and results
of operations could be materially and adversely affected.

On the enterprise access side of our business, we primarily engage directly with
ISPs in order to gain access to their networks. The legality of scraping publicly
available web data was reaffirmed by the Ninth Circuit Court of Appeals (hiQ vs
LinkedIn) in late 2019, but the way in which some of the automated software

14



programs are built is still questionable, and changes in regulations may impact the
means or ability to provide such solutions.

29. On January 9, 2024, the Company issued a press release announcing certain “key
financial metrics guidance for the three months and twelve months ended on December 31, 2023.”
The press release touted the Company’s “Revenue for the fourth quarter of 2023 is estimated at

more than $7 million, representing the highest quarterly revenues achievement to-date.” The

2 13

Company also attributed its results to the Company’s “strategic shift towards focusing on growth
and business activity of its wholly owned subsidiary, NetNut.” Specifically, the,press\release
stated as follows, in relevant part:

Based on a preliminary, unaudited review, Alarum anticipates repOrting strong
performance for the fourth quarter of 2023 and the entire y€aro£2023, highlighting
accelerated operating and business growth:

° Revenue for the fourth quarteiof 2023 is estimated at more than
87 million, representing the highest quatterly revenues achievement to-date and
an increase of 35% compared to the sathe”period in 2022.

° In the fourth qugttéy of 2023, the Company generated approximately
$2.8 million in cashflow frem operating activities, compared to a negative cashflow
of approximately $1.8illion for the same period in 2022.

° Total ¢xpected revenue for 2023 is estimated at $26.5 million, an
increase of-approximately 41% compared to total revenue of $18.8 million in 2022.

° Cash and cash equivalents balance as of December 31, 2023,
amounted to approximately $10.8 million.

In 2023, the Company made a strategic shift towards focusing on growth and
business activity of its wholly owned subsidiary, NetNut Ltd. (“NetNut’). As a
result, the Company experienced a positive impact throughout its entire business
aspects, which not only led to a net profit in the third quarter of 2023 but also
resulted in record revenues in the fourth quarter and the entire year of 2023.
NetNut’s revenue for the fourth quarter of 2023 are estimated at $6.8 million,
representing an increase of 150% compared to the equivalent period in 2022, and
its estimated 2023 annual revenue ramped up to a record of more than $21 million,
also an increase of 150% compared to full year 2022.

%k %k *
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“The amazing results we achieved in the fourth quarter of 2023 emphasize the
positive impact advanced by the strategic business changes we implemented during
2023, which are fostering growth and success. Following our decision to focus on
improved profitability and reduce investments in the consumer segment, we
anticipated that most of our fourth-quarter revenues will be generated by NetNut.
These revenues alone surpass the combined revenue of both NetNut and consumer
segments from previous periods,” Daniel added.

30. On March 14, 2024, Alarum issued a press release announcing its financial results
for the fourth quarter and year ended December 31, 2023. The press release described the Company
as an alleged “provider of internet access and data collection solutions” and tefted the
Company’s “record financial results” including quarterly revenue of approximately \$7.1 million
and annual revenue of approximately $26.5 million, includin NetNut refenuesof $21.3 million.
The press release further alleged the Company’s success was dug, te the Company’s decision to
“scale down other activities and focus on NetNut’s operations.” Specifically, the press release
stated as follows, in relevant part:

Alarum Technologies Ltd. (Nasdaq, "TASE: ALAR) (“Alarum” or the
“Company”), a global providery “%of internet access and data collection
solutions, today announced record financial results for the three months and full
year periods, ended D€cember 31, 2023.

Key highlights fer‘the three months and year ended December 31, 2023:

%k %k *

° Revenues from continuing operations for the three months ended
December 31, 2023, reached a record high of $7.1 million, an increase of
approximately 39% compared to the three months ended December 31, 2022.

° Revenues from continuing operations for the full year of 2023
totaled 326.5 million, an increase of approximately 43% compared to $18.6
million in 2022.

° NetNut’s 2023 full year revenue amounted to $21.3 million,
reflecting growth of over 150% year-over-year, compared to $8.5 million in
revenues for 2022.

“I am proud to share the most successful quarter in the Company’s history, as
revenue, net profit and Adjusted EBITDA, all meaningfully exceeded results from
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the previous quarter. We delivered efficient operational execution following our
decision, in the second quarter of 2023, to scale down other activities and focus
on NetNut’s operations,” said Shachar Daniel, Alarum’s Chief Executive Officer.

31. On March 14, 2024, the Company submitted its annual report for the fourth quarter
and year ended December 31, 2023, on a Form 20-F filed with the SEC (the “FY23 20-F”). The
FY23 20-F affirmed the previously reported financial results, and further reported the Company’s
alleged revenue by source, including that the revenue “increase is attributed to a $12.8 million
increase from 38.5 million to $21.3 million (151%) in the enterprise internet access\Segment
revenues generated by NetNut compared to 2022.” Specifically, the FY23 20-F gtated as follows,

in relevant part:

Year ended
December 31,
U.S. dollars in millions 2023 2022
Software as a Service 237 119
Advertising services 28 6.7
Total Revenues 26.5 18.6

Our revenues for the yeat.ended December 31, 2023, amounted to $26.5 million,
representing an increase”of*$7.9 million, or 42%, compared to $18.6 million for the
year ended December 31, 2022. The increase is attributed to a $12.8 million
increase from 38,5 million to $21.3 million (151%) in the enterprise internet
access segmrent revenues generated by NetNut compared to 2022. These increases
were (partially offset by a $4.8 million decrease (48%) in the consumer internet
aceess ‘seégment revenues, from $10.0 million to $5.2 million, due to the cessation
of the advertising services in mid-2023 and the scale down in the consumer product
operations and revenues.

32. The FY23 20-F also purported to describe the Company’s business model and
revenue sources as “‘generatfing] SaaS revenues when customers are subscribing to our
enterprise and consumer access platforms and paying for the packages they choose” The FY23
20-F further purported to describe NetNut as “operatfing] in the field of internet access and web

data collection services,” including that NetNut’s “services are based on partnership agreements
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with tens of ISPs around the world,” Specifically, the FY23 20-F stated as follows, in relevant
part:
Our Business Model

We generate SaaS revenues when customers are subscribing to our enterprise
and consumer access platforms and paying for the packages they choose. The
packages are usually for the earlier of one to twelve months or maximum bandwidth
usage in the enterprise access segment, and for a month or a year in the consumers
access segment. Our revenue is recognized on a straight-line basis over the package
period.

NetNut Ltd. is our wholly owned subsidiary incorporated in Israel™” NetNut
operates in the field of internet access and web data collection/séryices, which
enables customers to collect data anonymously at any scale from any.ptblic sources
over the web using a unique hybrid network.

%k %k *

Following our acquisition of NetNut in June\2019, we launched our web data

collection services. The services are based ow partnership agreements with tens

of ISPs around the world, as well/us our proprietary software deployed at data

centers and devices which enable our customers to access the internet through

millions of end points globally and collect valuable data for their needs. The
services’ performance and-scalability are enhanced by our proprietary proxy traffic
optimization and routiag tcchnology.

33. The £Y23, 20-F purported to warn of risks which “could” or “may” negatively
impact the Company, including “/i/f we experience an actual or perceived breach of our network
and_our\internal systems, it could adversely affect the market perception of our products and
Services.” The FY23 20-F further purported to warn that the Company helps customers “achieve
and maintain compliance with certain government regulations “ but “changes in regulations
may impact the means or ability to provide such solutions.” Specifically, the FY23 20-F stated as
follows, in relevant part:

If our network system is compromised by cyber attackers or other data thieves, or

if our hosting and infrastructure fails, public perception of our products and
services will be harmed.
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We will not succeed unless the marketplace is confident that we provide effective
cybersecurity protection. Further, we may be targeted by cyber terrorists because
we are an Israeli company. If we experience an actual or perceived breach of our
network and our internal systems, it could adversely affect the market perception
of our products and services. In addition, we may need to devote more resources to
address security vulnerabilities in our solution, and the cost of addressing these
vulnerabilities could reduce our operating margins. If we do not address security
vulnerabilities or otherwise provide adequate security features in our products,
certain customers, particularly government customers, may delay or stop
purchasing our products. Further, a security breach could impair our ability to
operate our business, including our ability to provide maintenance and suppoit
services to our customers. If this happens, our revenues could decline, and our
business could suffer.

%k %k *

If our products fail to help our customers achieve and maintain compliance with
certain government regulations and industry standardsyounr-business and results
of operations could be materially and adversely affected.

On the enterprise access side of our business,\we primarily engage directly with
ISPs in order to gain access to their networks. The legality of scraping publicly
available web data was first upheldin late 2019, and then reaffirmed by the Ninth
Circuit Court of Appeals (hiQ yShinkedIn) in April 2022. We also note that X Corp
(formerly Twitter) has launched_several complaints on scraping of its platform,
separately bringing threeaWsuits against alleged scrapers of its site. The Meta v.
Bright Data case may $€rvye as a precedent. However, as the web continues to evolve
as a vast source‘ofiinformation, the debate over data accessibility versus privacy is
likely to inténsifyy as well as in connection with the way in which some of the
automatedgSoftware programs are built, and changes in regulations may impact
the means or ability to provide such solutions.

34. On March 20, 2025, the Company issued a press release announcing its financial
restlts for the fourth quarter and year ended December 31, 2024. The press release described the
Company as an alleged “provider of web data collection solutions,” and touted the Company’s
“landmark year” including quarterly revenue of approximately $7.4 million and annual revenue
of approximately “record” $31.8 million, including web data collection revenue of $30.9 million.

The press release further alleged the Company’s success was due to Alarum having “successfully
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executed our strategic vision, to focus on data collection.” Specifically, the press release stated
as follows, in relevant part:

Alarum Technologies Ltd. (Nasdag, TASE: ALAR) (“Alarum” or the
“Company”), a global provider of web data collection solutions, today announced
financial results for the fourth quarter and full year ended December 31, 2024.

Shachar Daniel, Chief Executive Officer of Alarum, said: “2024 was a landmark
year for Alarum, as we successfully executed our strategic vision, to focus on data
collection. This transformation comes at a time when Al is reshaping the world at
an unprecedented pace. As data fuels intelligence, the companies that will lead this
revolution are those that anticipate change, build a strong foundation, and positiefi
themselves for long-term success. This is exactly what we are striving for - taking
it step by step.”

Fourth Quarter and Full Year 2024 Financial Analysis
- Revenue in Q4 2024 grew 4% year-ovéryear to $7.4 million (Q4

2023: $7.1 million). The increase is attributed.to, our'NetNut web data collection

business, which grew 7% to $7.2 million id Q4 2024, up from $6.7 million in Q4

2023. Revenue for the whole year 2024,grew 20%, rising to a record of $31.8

million (2023: $26.5 million). THe Web Data Collection revenue reached a

Company record $30.9 milliogiiyn\2024, achieving 45% year-over-year growth

(2023: $21.3 million).

35. On March 20320257 the Company submitted its annual report for the fourth quarter
and year ended December 31, 2024, on a Form 20-F filed with the SEC (the “FY24 20-F”). The
FY24 20-F affirmed the previously reported financial results, and further reported the Company’s
allegedntevenue by source, including that the revenue “increase is attributed to a $9.6 million
inetease from $21.3 million to $30.9 million (45%) in the web data collection segment revenues

compared to 2023 due to an increase in sales volume.” Specifically, the FY24 20-F stated as

follows, in relevant part:

Year ended
December 31,
U.S. dollars in millions 2024 2023
Software as a Service 318 237
Advertising services * 2.8
Total Revenues 31.8 26.5
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* Less than $0.1

Our revenues for the year ended December 31, 2024, amounted to $31.8 million,

representing an increase of $5.3 million, or 20%, compared to $26.5 million for the
year ended December 31, 2023. The increase is attributed to a $9.6 million
increase from $21.3 million to $30.9 million (45%) in the web data collection
segment revenues compared to 2023 due to an increase in sales volume.

36. The FY24 20-F also purported to describe the Company’s business model and
revenue sources, including that the Company “generatefs] SaaS revenues when customers
subscribe to our web data collection and consumer internet access platforms and pay’ for the
packages they choose” The FY24 20-F further purported to describe Netut assproviding
“secured, fast, and anonymous IPPN Solutions to our business customiers”’ and that NetNut’s
“services are based on partnership agreements with tens of IS Ps-around the world.” Specifically,
the FY24 20-F stated as follows, in relevant part:

Our Business Model

Alarum is a global provider of wely"data ¢ollection solutions.
We currently operate in one segmeént: web data collection.

Our web data collection solutions are provided through our wholly owned
subsidiary NetNutand offer secured, fast, and anonymous IPPN Solutions to our
business castomers which, in turn, enables them to anonymously and securely
browse-the internet as well as to collect data from any publicly available source
on, the web, for their own business purposes. Our IPPN solutions allow
organizations to collect vast amounts of accurate, transparent web data from public
online sources by simultaneously connecting to the Internet from different IP
addresses. Our customers can choose from various types of IPs from our IP pool
which contains millions of IPs, including ISP IPs, data center IPs, and residential
service provider IPs.

We generate SaasS revenues when customers subscribe to our web data collection
and consumer internet access platforms and pay for the packages they choose. In
the web data collection segment packages are usually used for a period of one to
twelve months, or for a shorter period if the maximum bandwidth was utilized. In
the consumer internet access platform, packages are primarily used for a period of
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one month. Our revenue is recognized on a straight-line basis over the package
period.

NetNut Ltd. is our wholly owned subsidiary incorporated in Israel. NetNut
operates in the field of web data collection services, which enables customers to
collect data anonymously at any scale from any public sources over the web using
a unique hybrid network.

* * *

Following our acquisition of NetNut in June 2019, we launched our web data
collection services. The services are based on partnership agreements with tens
of ISPs around the world, as well as our proprietary software deployed.at data
centers and devices which enable our customers to access the internet*through
millions of end points globally and collect valuable data for th€ir needs. The
services’ performance and scalability are enhanced by our proprietary/proxy traffic
optimization and routing technology.

37.  The FY24 20-F purported to warn of risks wWhich “could” or “may” negatively
impact the Company, including “/i[f we experiencefanactual or perceived breach of our network
and our internal systems, it could adversely affect the market perception of our products and
services.” The FY23 20-F further purported to warn that “potential for changes in regulations
that could affect the ability\to provide such solutions.” Specifically, the FY24 20-F stated as
follows, in relevant part:

If our internal network system is compromise by cyber attackers or other
malicious cyber activity, or if our hosting and infrastructure fails, public
\perception of our products and services will be harmed.

We will not succeed unless the marketplace is confident that we provide effective
cybersecurity protection. Further, we may be targeted by cyber terrorists because
we are an Israeli company or otherwise. For example, in January 2023, we
experienced an immaterial breach, which resulted in the hacker gaining temporary
access to our database. In response, we secured all exposed servers to prevent
further breaches and engaged a Chief Information Security Officer (CISO) to
provide security consultation and strengthen our defenses. Although such incident
did not have an adverse effect on us or our customers and we have not had a
cybersecurity incident since then, if we experience another actual or perceived
breach of our network and our internal systems, it could adversely affect the
market perception of our products and services.
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If our products fail to ensure customer compliance with government regulations
and industry standards, our business and results could be materially impacted.

The legality of scraping publicly available web data was first upheld in late 2019,
when the Ninth Circuit Court of Appeals ruled in hiQ Labs, Inc. v. LinkedIn
Corporation that scraping publicly accessible data did not violate the Computer
Fraud and Abuse Act. This decision, which favored hiQ Labs, Inc. over LinkedIn
Corporation, reinforced the legality of accessing publicly available online data,
despite LinkedIn Inc.’s objections. The Ninth Circuit reaffirmed this ruling in April
2022, setting a critical precedent for data collection practices involving publicly
accessible information. However, as the web continues to evolve as a vast source
of information, the debate over data accessibility versus privacy is likely\\to
intensify, as well as in connection with the way in which some of the automated
software programs are built, and changes in regulations may impact the means or
ability to provide such solutions. For instance, X Corp. (formerly Twitter) has filed
several lawsuits against parties accused of scraping its platfesm without consent.
Additionally, Meta Platforms, Inc. v. Bright Data Ltd. is-anether significant case
that could influence legal perspectives on this issue. dn thiS*ease, Meta Platforms,
Inc. argues that scraping its publicly available data wiOlates user agreements and
intellectual property protections. As the web\ ¢volves as a vast source of
information, the debate over data accessibility yersus privacy will likely intensify.
This includes concerns over how autonatéd\software programs are built, as well as
the potential for changes in regulations that could affect the ability to provide
such solutions.

38. On March 19,2026, the Company issued a press release announcing its financial
results for the fourth quarterand year ended December 31, 2025. The press release described the
Company as amalleged “provider of web data collection solutions” and touted the Company’s
quarterlysrevenue of approximately $11.8 million and annual revenue of approximately $40.7
million. The press release further alleged the Company’s success was due to a “expanding
workloads from large-scale artificial intelligence (“AI’) customers and broader adoption of the
Company’s data infrastructure products..” Specifically, the press release stated as follows, in
relevant part:

Alarum Technologies Ltd. (Nasdaq: ALAR, TASE: ALAR) (“Alarum” or the

“Company”), a global provider of web data collection solutions, today announced
its financial results for the fourth quarter and full year ended December 31, 2025.
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Financial Highlights of Full Year 2025

° 2025 revenues of $40.7 million, up 28% year-over-year compared
to $31.8 million in 2024.

* * *

° Fourth quarter of 2025 revenues of $11.8 million, up 60% year-
over-year.

° Revenue growth in the quarter was driven primarily by expanding
workloads from large-scale artificial intelligence (“AI”’) customers and broadex
adoption of the Company’s data infrastructure products.

39. On March 19, 2026, the Company submitted its annual repost for the"fourth quarter
and year ended December 31, 2025, on a Form 20-F filed with the(SEC (the “FY25 20-F”). The
FY25 20-F affirmed the previously reported financial resultsyand\further reported the Company’s
alleged revenue by source, including that revenue/“increase is attributed to strong demand for
the Company’s services by a large-scale customer building foundational AI models, as well as
increased sales of new products. Specifically, data collection solutions and data sets together
generated $11.1 million in. jfeyénirés, compared to only $0.6 million in 2024.” Specifically, the

FY25 20-F stated ascfollows, in relevant part:

Year ended
December 31,
kS, dollars in millions 2025 2024
Web Data Collection
Saa8 revenue:
IPPN solutions 292 303
Data collection solutions 6.1 06
Total SaaS revenue 353 309
Data sets revenue 50 _
Total Web Data Collection revenue 403 309
Other revenue 0.4 09
Total Revenues 40.7 31.8

Our revenues for the year ended December 31, 2025, amounted to $40.7 million,
representing an increase of $8.9 million, or 28%, compared to $31.8 million for the
year ended December 31, 2024. This increase is attributed to strong demand for

24



the Company’s services by a large-scale customer building foundational AI
models, as well as increased sales of new products. Specifically, data collection

solutions and data sets together generated $11.1 million in revenues, compared
to only $0.6 million in 2024.

40. The FY25 20-F also purported to describe the Company’s business model and
revenue sources, including that the Company “generate[s] primarily SaaS revenue from
customers utilizing our solutions, which consists mainly of subscription fees and usage-based
fees.” The FY25 20-F further purported to describe NetNut as operating “[t/hrough partnerships.
with tens of ISPs worldwide.” Specifically, the FY25 20-F stated as follows, in releyantpart:

We generate primarily SaaS revenue from customers utilizing our selutions,
which consists mainly of subscription fees and usage-based fees!

Our subscriptions are offered on a periodic basis, typicallyyyearly or monthly, and
include primarily a fixed price for a pre-defined data veltiime or speed. Revenue
from subscription-based contracts is recognized,oh asStraight-line basis over the
term of the contract, generally beginning on.the\date when the solution is made
available to the customer.

* * *

NetNut Ltd. is our wholly ewned stibsidiary incorporated in Israel. NetNut operates
in the field of web data eellection solutions, which enables customers to collect
data anonymously-at\any scale from any public sources over the web using a
unique hybrid.network.

%k %k *

Eollowinig our acquisition of NetNut in June 2019, we strengthened our global
proxy network. Through partnerships with tens of ISPs worldwide and our
\proprietary software deployed on data centers and devices, we provide customers
with access to millions of global endpoints. Our proprietary proxy traffic
optimization and routing technology ensures high performance and scalability,
enabling reliable, uninterrupted access to the web for a wide range of use cases.
Built on top of our robust proxy infrastructure, our web data collection solutions
allow customers to gather valuable public web data at scale. These tools enable
access to websites protected by anti-bot technologies, delivering both structured
and raw data in real-time. Our solutions include customizable scrapers, automated
collection workflows, and pre-processed datasets, empowering customers to
retrieve, aggregate, and use web data efficiently while bypassing common anti-bot
restrictions.
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41. The FY25 20-F purported to warn of risks which “could” or “may” negatively
impact the Company, including “if we experience another actual or perceived breach of our
network and our internal systems, it could adversely affect the market perception of our
solutions and products.” The FY25 20-F further purported to warn that “/r/egulatory or judicial
developments may materially affect the methods or feasibility of providing certain data-driven
solutions.” Specifically, the FY25 20-F stated as follows, in relevant part:

If our internal network system is compromise by cyber attackers or other
malicious cyber activity, or if our hosting and infrastructure fails, public
perception of our solutions and products will be harmed.

We will not succeed unless the marketplace is confident that we prowide effective
cybersecurity protection. Further, we may be targeted by cyber tetrorists because
we are an Israeli company or otherwise. For exampley m January 2023, we
experienced an immaterial breach, which resulted in the Hacker gaining temporary
access to our database. In response, we secured all€xposed servers to prevent
further breaches and engaged a Chief Infosmation Security Officer (CISO) to
provide security consultation and strengthen our defenses. Although such incident
did not have an adverse effect on us ‘of our customers and we have not had a
cybersecurity incident since thenSifrwe experience another actual or perceived
breach of our network and Qur internal systems, it could adversely affect the
market perception of ouxSolutions and products.

& %k *

If our produets fail to ensure customer compliance with government regulations
and industry standards, our business and results could be materially impacted.

The legality of scraping publicly available web data was upheld in late 2019, when
the Ninth Circuit Court of Appeals ruled in hiQ Labs, Inc., or hiQ, v. LinkedIn
Corporation that scraping publicly accessible data did not violate the Computer
Fraud and Abuse Act. However, the hiQ litigation did not ultimately result in a
definitive nationwide rule. The U.S. Supreme Court vacated an earlier Ninth Circuit
opinion in 2021, and although the Ninth Circuit reaftirmed its position in 2022, hiQ
later entered bankruptcy and the case was ultimately resolved without a final merits
ruling. As a result, the hiQ decisions remain influential but create continued legal
uncertainty rather than a settled precedent. More broadly, large online platforms
have intensified their efforts to restrict scraping. For example, X Corp. (formerly
Twitter) has filed multiple lawsuits against parties accused of scraping its platform
without consent, and Meta Platforms, Inc. has pursued litigation against Bright Data
Ltd., arguing that automated collection of publicly available data violates user
agreements and intellectual property rights. Courts have reached mixed conclusions
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in these and similar cases, with some rulings supporting contractual limitations on
automated access. This trend reflects an increasingly aggressive enforcement
posture by major platforms toward data collection activities. As the web continues
to evolve as a vast source of information, the debate over data accessibility versus
privacy has intensified, including heightened scrutiny of automated software tools,
large-scale data collection, and Al-related data sourcing practices. Regulatory or
judicial developments may materially affect the methods or feasibility of
providing certain data-driven solutions.

42. The above statements identified in §Y21-41 were materially false and/or misleading,
and failed to disclose material adverse facts about the Company’s business, operations,\and
prospects. Specifically, Defendants failed to disclose to investors: (1) the Company’s WetNut
business was operating in connection with the Popa botnet which compromised/devices with
malicious software; (2) the Company’s description of the manner inswhich=its NetNut operations
collected revenue were false and/or misleading; (3) as a result @f the foregoing, the Company’s
NetNut revenue was inflated by potentially illegal squiCesy and (4) that, as a result of the foregoing,
Defendants’ positive statements about the Company’s business, operations, and prospects were
materially misleading and/or lacked afreasonable basis.

43. On June 18, 2026 .after the market closed, popular cybersecurity blog Krebs on
Security reported that’ seyveral security firms had published reports that allegedly linked NetNut
with the peryasiye, botnet Popa. The report stated “for the past four years,” “Popa has forced
millioens, of consumer TV boxes to relay Internet traffic linked to advertising fraud, account
takeovers, and mass data-scraping efforts.” “This week, researchers from multiple security firms
concluded that the Popa botnet is linked to NetNut, . . . operated by the publicly-traded Israeli
firm Alarum Technologies Ltd.” The post further stated that Alarum had provided a statement to
Krebs on Security, which said “the [Software Development Kits] at issue are designed to facilitate

bandwidth-sharing functionality and do not transform user devices into malware-controlled
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systems or otherwise compromise the devices on which they operate.” Specifically, the post stated
as follows, in relevant part:

For the past four years, a sprawling Android-based botnet called Popa has forced
millions of consumer TV boxes to relay Internet traffic linked to advertising fraud,
account takeovers, and mass data-scraping efforts. This week, researchers from
multiple security firms concluded that the Popa botnet is linked to NetNut, a
“residential proxy” provider operated by the publicly-traded Israeli firm Alarum
Technologies Ltd [NASDAQ: ALAR].

Popa is a massive botnet, but by all accounts it is unlike traditional botnets that
enlist compromised systems in destructive activities, such as coordinating hugé
distributed denial-of-service attacks. Rather, Popa appears designed with a singular
purpose: Implementing a persistent communications layer capable of regiSterinig a
device, maintaining long-lived encrypted connections, and opening communiCation
tunnels on demand.

%k %k &

But in a separate Popa research report released toddy,\the-proxy-tracking company
Synthient said a recent analysis of the Popa SDK\reyealed outbound traffic clearly
associated with NetNut.

“The research team assesses with” highy confidence that devices running Popa
forward traffic from Netnut glients,” Synthient wrote. “This proves without a
shadow of a doubt that Popa actiyely continues to be used by NetNut as part of their
proxy pool.”




Alarum Technologies, NetNut’s Tel Aviv-based parent company, said the reports by
Synthient and Qurium contained “demonstrably inaccurate assertions and flawed
deductions rather than verified facts.” Alarum shared a statement saying they reject
the basic characterization of the SDKs and technologies discussed in the reports as
a “botnet.”

“The SDKs at issue are designed to facilitate bandwidth-sharing functionality and
do not transform user devices into malware-controlled systems or otherwise
compromise the devices on which they operate,” the statement reads. “Netnut
operates a commercial proxy network and maintains policies, procedures, and
technological measures designed to promote lawful and responsible use of its
services.”

Alarum said NetNut places “significant emphasis on appropriate notice and consent
mechanisms, conducts customer due diligence, monitors for potential misuse, ‘and
takes steps intended to detect and mitigate suspicious or unauthorized actiyity.”

“This method of operation is supported both by internal proceduressand policies,
including performing KYC checks and additional dug«diligence of NetNut’s
customers, as well as employing various technological medsusrcs, designed to assist
in identifying and addressing suspected misuse of] the™nétwork,” their statement
continued.

44.  On this news, the Company’s share, price fell $0.76 or 8.3%, to close at $8.41 on
June 22, 2026, on unusually heavy tradifig Volume.

45. The above statementS)identified in 43 were materially false and/or misleading, and
failed to disclose materiahadyerse facts about the Company’s business, operations, and prospects.
Specifically, Deferdants failed to disclose to investors: (1) the Company’s NetNut business was
operatifig.n connection with the Popa botnet which compromised devices with malicious software;
(2) the " Company’s description of the manner in which its NetNut operations collected revenue
were false and/or misleading; (3) as a result of the foregoing, the Company’s NetNut revenue was
inflated by potentially illegal sources; and (4) that, as a result of the foregoing, Defendants’ positive
statements about the Company’s business, operations, and prospects were materially misleading

and/or lacked a reasonable basis.
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Disclosures at the End of the Class Period

46. On July 2, 2026, at approximately 2:00 PM EST, REUTERS reported Google had
taken action against a “network of internet-connected devices being used to conceal and route
malicious online traffic, acting against the NetNut residential proxy operator and the Popa botnet.”
Google reportedly “disabled accounts and services used in NetNut-related malware command-
and-control operations and shared technical intelligence on the group’s infrastructure with law
enforcement and industry partners to support broader enforcement efforts.” The artigle ‘stated
“NetNut’s parent, Israel-based web data provider Alarum Technologies was gfifoxned of the
seizure of some of its domains by the FBI on Thursday, the company told Reuters.” Specifically,
the report stated as follows, in relevant part:

Google disrupts NetNut proxy network used in malware operations

July 2 (REUTERS) - Alphabet’s Google saidion Thursday it weakened a network of
internet-connected devices being used foe0nceal and route malicious online traffic,
acting against the NetNut residenti@aLproxy operator and the Popa botnet.

Google took action in pargaershipAwvith the FBI and Lumen, among others.

The tech giant said it disabled accounts and services used in NetNut-related
malware command-add-control operations and shared technical intelligence on the
group’s infrasttucture with law enforcement and industry partners to support
broader-enforcement efforts.

Residential proxy networks route internet traffic through consumer IP addresses,
thasking its origin and bypassing security defenses, a feature that, while having
legitimate uses, is frequently exploited for cybercrime.

“We believe our coordinated actions have caused significant degradation to
NetNut’s proxy network and its business operations, reducing the available pool of
devices for the proxy operator by millions,” Google said in a blog.

47. On this news, the Company’s share price fell $1.67 or 20.81%, to close at $6.35 on

July 2, 2026, on unusually heavy trading volume.
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48. Then, on July 2, 2026, after the market closed, BLOOMBERG NEWS revealed details
of the FBI’s investigation into NetNut on claims it may have a “role in linking customers’ home
internet devices without their consent into a network that people can use to disguise their
locations” via a “software known as Popa that’s allegedly used to co-opt people’s devices.”
BLOOMBERG NEWS revealed the FBI investigation has been ongoing “for more than a year” and
that the Department of Justice had confirmed the “FBI seized multiple internet domains as part
of a ‘coordinated law enforcement targeting infrastructure associated with NetNut’s_residenttal
proxy platforms, its administrators and its users.””” The report explained that, while some device
owners willingly install proxy services, “[i]n other instances, devices are enrdlled into residential
proxy networks without their owners’ knowledge,” and “users idy not even notice the uninvited
proxy internet squatters until the police come to their doer inVestigating cybercrime coming from
the home.” Specifically, the REUTERS report stated as follows, in relevant part:

FBI Probes Whether Alarum Unitds Behind Co-Opted Home Devices

* * *

The FBI is investigatingswhether a subsidiary of the data-collection firm Alarum
TechnologiesA td.*had a role in linking customers’ home internet devices without
their conséntinto a network that people can use to disguise their locations,
according o documents seen by BLOOMBERG NEWSNews and confirmed by people
familiar with the situation.

The investigation involves what are known as residential proxy networks that are
capable of routing internet traffic for users in a way that appears as if it’s coming
from a different location. Businesses routinely use these networks to customize
their websites for different regions. Sports fans might also take advantage of them
to stream games only available for viewing in other places.

For more than a year, US Federal Bureau of Investigation agents have been
examining potential links between NetNut, the Israel-based Alarum subsidiary that
sells access to such networks, and software known as Popa that’s allegedly used to
co-opt people’s devices, according to records and people familiar with the matter
who asked not to be identified discussing an active investigation.
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The Department of Justice said Thursday that the FBI seized multiple internet
domains as part of a “coordinated law enforcement targeting infrastructure
associated with NetNut’s residential proxy platforms, its administrators and its
users.”

Omer Weiss, corporate legal counsel for Alarum, said in a statement that the
company was made aware Thursday that the FBI had seized some of its domains.

“Alarum takes this matter seriously and will fully cooperate with law enforcement
to ensure any misuse of its infrastructure is thoroughly investigated and those
responsible are held to account,” Weiss said in the statement.

The FBI declined to comment on the investigation.

These networks run off specialized code installed on everyday devices.such\as
laptops, smartphones, routers and TV streaming boxes. Sometimes device"owhers
agree to install the software in exchange for a few dollars a month. In other
instances, devices are enrolled into residential proxy networks_without their
owners’ knowledge, according to cybersecurity experts.

“I think of residential proxy like thousands of anonynieu$ strangers sneaking into
your home to get unlimited internet access,\‘said Craig Labovitz, head of
technology for the network security platforin Wokia Deepfield. “Most users may
not even notice the uninvited proxy internét squatters until the police come to their
door investigating cybercrime comufig frem the home.”

The FBI investigation, which hasn’t been previously reported, is part of a broader
law enforcement effort tolserutinize the uses of residential proxy networks. Internet
service providers and‘eybetsecurity firms alike have warned that the networks have
been used to ensnare millions of devices globally.

%k %k *

Popa i-particular can be used to commandeer a device for a proxy network without
thelowner’s consent, according to June analyses by security firms Synthient and
Qurium.

Synthient said in its report that NetNut and Popa “share operational infrastructure
and telemetry.” Qurium said it had “identified multiple technical and historical
overlaps” between the technology behind NetNut and that of Popa that are “unlikely
to be coincidental.”

%k %k %
Months before researchers from the cybersecurity firms published their findings on
NetNut, an agent based out of the FBI’s Houston office had been quietly looking

into its operations, according to the documents and the people familiar with the
investigation. The agent had been evaluating internet traffic records and
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questioning people to try to determine how, if at all, NetNut was involved with the
Popa software, according to the people and records.

There are multiple versions of Popa software. It wasn’t clear if the FBI probe was
focused on a specific variant.

In December, the agent’s efforts were showcased during the gathering of law
enforcement officials and industry experts just outside Denver, according to the
people and records.

* * *

The investigations are primarily focused on a market that has formed out of selling
and reselling packaged access to millions of devices on proxy networks for as little
as a few dollars per gigabyte of data. Analysts have estimated that this.macket
generates anywhere from $100 million to $3 billion in sales annually and thatit'will
continue to grow in part because Al software developers have a voracious appetite
for data scraped from websites.

“We’ve gone from a market in the tens of millions of dollats to the billions,”
Labovitz said. “This largely seems to be due to Al ¢oiipanies.”

NetNut, which was acquired by what is now Alagum in 2019, presents itself as a
major player in this market, offering tens of millions of proxy addresses in a system
that ensures “complete anonymity and high speed.”

In May, Alarum reported $11.7 million in first-quarter revenue, a 64% jump from
the year earlier, saying, “the.growth was driven mainly by strong demand for the
company’s proxy soldtiensyds well as increased sales of new products.”

49. On thi§ newsy’'the Company’s share price fell $3.27 or 51.50%, to close at $3.08 on
July 6, 2026 0nynusually heavy trading volume.

CLASS ACTION ALLEGATIONS

50.  Plaintiff brings this action as a class action pursuant to Federal Rule of Civil
Procedure 23(a) and (b)(3) on behalf of a class, consisting of all persons and entities that purchased
or otherwise acquired Alarum securities between March 29, 2022 and July 2, 2026, inclusive, and
who were damaged thereby (the “Class”). Excluded from the Class are Defendants, the officers

and directors of the Company, at all relevant times, members of their immediate families and their
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legal representatives, heirs, successors, or assigns, and any entity in which Defendants have or had
a controlling interest.

51. The members of the Class are so numerous that joinder of all members is
impracticable. Throughout the Class Period, Alarum’s shares actively traded on the NASDAQ.
While the exact number of Class members is unknown to Plaintiff at this time and can only be
ascertained through appropriate discovery, Plaintiff believes that there are at least hundreds or
thousands of members in the proposed Class. Millions of Alarum shares were traded\publicly
during the Class Period on the NASDAQ. Record owners and other members of the Glass may be
identified from records maintained by Alarum or its transfer agent and{mdy be notified of the
pendency of this action by mail, using the form of notice simfilar\to’that customarily used in
securities class actions.

52. Plaintiff’s claims are typical of the _claims of the members of the Class as all
members of the Class are similarly affeeted by Defendants’ wrongful conduct in violation of
federal law that is complained ofthérein:

53. Plaintiff will faiely and adequately protect the interests of the members of the Class
and has retained €ounsel competent and experienced in class and securities litigation.

5S4 common questions of law and fact exist as to all members of the Class and
predominate over any questions solely affecting individual members of the Class. Among the
questions of law and fact common to the Class are:

(a) whether the federal securities laws were violated by Defendants’ acts as

alleged herein,;
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(b) whether statements made by Defendants to the investing public during the
Class Period omitted and/or misrepresented material facts about the business, operations, and
prospects of Alarum; and

(©) to what extent the members of the Class have sustained damages and the
proper measure of damages.

55. A class action is superior to all other available methods for the fair and efficient
adjudication of this controversy since joinder of all members is impracticable. Furthermore, ‘as the
damages suffered by individual Class members may be relatively small, the expensé\and burden
of individual litigation makes it impossible for members of the Class tofindividually redress the
wrongs done to them. There will be no difficulty in the management of this action as a class action.

UNDISCLOSED ADVERSE FACTS

56.  The market for Alarum’s securities'was open, well-developed and efficient at all
relevant times. As a result of these materfally false and/or misleading statements, and/or failures
to disclose, Alarum’s securitiessfraded=at artificially inflated prices during the Class Period.
Plaintiff and other members_of-the Class purchased or otherwise acquired Alarum’s securities
relying upon the dfitegrity of the market price of the Company’s securities and market information
relating to\Alatum, and have been damaged thereby.

57. During the Class Period, Defendants materially misled the investing public, thereby
inflating the price of Alarum’s securities, by publicly issuing false and/or misleading statements
and/or omitting to disclose material facts necessary to make Defendants’ statements, as set forth
herein, not false and/or misleading. The statements and omissions were materially false and/or
misleading because they failed to disclose material adverse information and/or misrepresented the

truth about Alarum’s business, operations, and prospects as alleged herein.
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58. At all relevant times, the material misrepresentations and omissions particularized
in this Complaint directly or proximately caused or were a substantial contributing cause of the
damages sustained by Plaintiff and other members of the Class. As described herein, during the
Class Period, Defendants made or caused to be made a series of materially false and/or misleading
statements about Alarum’s financial well-being and prospects. These material misstatements
and/or omissions had the cause and effect of creating in the market an unrealistically positiye
assessment of the Company and its financial well-being and prospects, thus causing the Cempany’s
securities to be overvalued and artificially inflated at all relevant times. Defendants, “materially
false and/or misleading statements during the Class Period resulted in Plaintiff and other members
of the Class purchasing the Company’s securities at artificially“ififlated prices, thus causing the
damages complained of herein when the truth was reveated:

LOSS CAUSATION

59.  Defendants’ wrongful conduet, as alleged herein, directly and proximately caused
the economic loss suffered by Plaifitiftf arid the Class.

60.  During th¢” Class”Period, Plaintiff and the Class purchased Alarum’s securities at
artificially inflated pfices and were damaged thereby. The price of the Company’s securities
significantly deelined when the misrepresentations made to the market, and/or the information
alleged herein to have been concealed from the market, and/or the effects thereof, were revealed,
causing investors’ losses.

SCIENTER ALLEGATIONS

61. As alleged herein, Defendants acted with scienter since Defendants knew that the
public documents and statements issued or disseminated in the name of the Company were
materially false and/or misleading; knew that such statements or documents would be issued or

disseminated to the investing public; and knowingly and substantially participated or acquiesced

36



in the issuance or dissemination of such statements or documents as primary violations of the
federal securities laws. As set forth elsewhere herein in detail, the Individual Defendants, by virtue
of their receipt of information reflecting the true facts regarding Alarum, their control over, and/or
receipt and/or modification of Alarum’s allegedly materially misleading misstatements and/or their
associations with the Company which made them privy to confidential proprietary information
concerning Alarum, participated in the fraudulent scheme alleged herein.

APPLICABILITY OF PRESUMPTION OF RELIANCE

(FRAUD-ON-THE-MARKET DOCTRINE)

62. The market for Alarum’s securities was open, well-develdped and efficient at all
relevant times. As a result of the materially false and/or misleadimg\statements and/or failures to
disclose, Alarum’s securities traded at artificially inflated prices*during the Class Period. On July
3, 2024, the Company’s share price closed at a Class Period high of $45.96 per share. Plaintiff and
other members of the Class purchased of otherwise acquired the Company’s securities relying
upon the integrity of the marketprice‘of’ Alarum’s securities and market information relating to
Alarum, and have been dafitagedsthereby.

63. Dufing’the Class Period, the artificial inflation of Alarum’s shares was caused by
the material mistepresentations and/or omissions particularized in this Complaint causing the
darages*sustained by Plaintiff and other members of the Class. As described herein, during the
Class Period, Defendants made or caused to be made a series of materially false and/or misleading
statements about Alarum’s business, prospects, and operations. These material misstatements
and/or omissions created an unrealistically positive assessment of Alarum and its business,
operations, and prospects, thus causing the price of the Company’s securities to be artificially
inflated at all relevant times, and when disclosed, negatively affected the value of the Company

shares. Defendants’ materially false and/or misleading statements during the Class Period resulted
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in Plaintiff and other members of the Class purchasing the Company’s securities at such artificially
inflated prices, and each of them has been damaged as a result.

64. At all relevant times, the market for Alarum’s securities was an efficient market for
the following reasons, among others:

(a) Alarum shares met the requirements for listing, and was listed and actively
traded on the NASDAAQ, a highly efficient and automated market;

(b) As a regulated issuer, Alarum filed periodic public reports withsth&,SEC
and/or the NASDAQ);

(©) Alarum regularly communicated with public investers via established
market communication mechanisms, including through regular dissemination of press releases on
the national circuits of major newswire services and throughiother wide-ranging public disclosures,
such as communications with the financial press and other similar reporting services; and/or

(d) Alarum was followed’by securities analysts employed by brokerage firms
who wrote reports about the Comhpany, and these reports were distributed to the sales force and
certain customers of theinfrespeetive brokerage firms. Each of these reports was publicly available
and entered the paiblie,marketplace.

65\ A a result of the foregoing, the market for Alarum’s securities promptly digested
curtent, information regarding Alarum from all publicly available sources and reflected such
information in Alarum’s share price. Under these circumstances, all purchasers of Alarum’s
securities during the Class Period suffered similar injury through their purchase of Alarum’s
securities at artificially inflated prices and a presumption of reliance applies.

66. A Class-wide presumption of reliance is also appropriate in this action under the

Supreme Court’s holding in Affiliated Ute Citizens of Utah v. United States, 406 U.S. 128 (1972),

38



because the Class’s claims are, in large part, grounded on Defendants’ material misstatements
and/or omissions. Because this action involves Defendants’ failure to disclose material adverse
information regarding the Company’s business operations and financial prospects—information
that Defendants were obligated to disclose—positive proof of reliance is not a prerequisite to
recovery. All that is necessary is that the facts withheld be material in the sense that a reasonable
investor might have considered them important in making investment decisions. Given the
importance of the Class Period material misstatements and omissions set forth abevey, that
requirement is satisfied here.

NO SAFE HARBOR

67. The statutory safe harbor provided for forward-logking statements under certain
circumstances does not apply to any of the allegedly false'statethents pleaded in this Complaint.
The statements alleged to be false and misleading herein all relate to then-existing facts and
conditions. In addition, to the extent c€rtain of the statements alleged to be false may be
characterized as forward lookinggthey Were not identified as “forward-looking statements” when
made and there were no nfeanimgful cautionary statements identifying important factors that could
cause actual resudfs t&, differ materially from those in the purportedly forward-looking statements.
In the altetnative’ to the extent that the statutory safe harbor is determined to apply to any forward-
looking “statements pleaded herein, Defendants are liable for those false forward-looking
statements because at the time each of those forward-looking statements was made, the speaker
had actual knowledge that the forward-looking statement was materially false or misleading,
and/or the forward-looking statement was authorized or approved by an executive officer of

Alarum who knew that the statement was false when made.
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FIRST CLAIM

Violation of Section 10(b) of The Exchange Act and

Rule 10b-5 Promulgated Thereunder

Against All Defendants
68. Plaintiff repeats and re-alleges each and every allegation contained above as if fully
set forth herein.
69. During the Class Period, Defendants carried out a plan, scheme and cetrseiof

conduct which was intended to and, throughout the Class Period, did: (i) deceive the, investing
public, including Plaintiff and other Class members, as alleged herein; and*(ii) cause Plaintiff and
other members of the Class to purchase Alarum’s securities at artificially inflated prices. In
furtherance of this unlawful scheme, plan and course of conductsDefendants, and each defendant,
took the actions set forth herein.

70. Defendants (i) employed d€yices, schemes, and artifices to defraud; (i) made
untrue statements of material fact,and/or omitted to state material facts necessary to make the
statements not misleadings=ahd (i11) engaged in acts, practices, and a course of business which
operated as a fraud“and deceit upon the purchasers of the Company’s securities in an effort to
maintain artificially high market prices for Alarum’s securities in violation of Section 10(b) of the
Excharige Act and Rule 10b-5. All Defendants are sued either as primary participants in the
wrongful and illegal conduct charged herein or as controlling persons as alleged below.

71. Defendants, individually and in concert, directly and indirectly, by the use, means
or instrumentalities of interstate commerce and/or of the mails, engaged and participated in a
continuous course of conduct to conceal adverse material information about Alarum’s financial

well-being and prospects, as specified herein.
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72. Defendants employed devices, schemes and artifices to defraud, while in
possession of material adverse non-public information and engaged in acts, practices, and a course
of conduct as alleged herein in an effort to assure investors of Alarum’s value and performance
and continued substantial growth, which included the making of, or the participation in the making
of, untrue statements of material facts and/or omitting to state material facts necessary in order to
make the statements made about Alarum and its business operations and future prospects in light
of the circumstances under which they were made, not misleading, as set forth more partticulatly
herein, and engaged in transactions, practices and a course of business which operated*as a fraud
and deceit upon the purchasers of the Company’s securities during the Class”Reriod.

73. Each of the Individual Defendants’ primary liabilityjand.€ontrolling person liability
arises from the following facts: (i) the Individual Defendants were high-level executives and/or
directors at the Company during the Class Period 'and’ members of the Company’s management
team or had control thereof; (ii) each of theSe defendants, by virtue of their responsibilities and
activities as a senior officer and/6r_director of the Company, was privy to and participated in the
creation, development and reporting of the Company’s internal budgets, plans, projections and/or
reports; (iii) each{of these defendants enjoyed significant personal contact and familiarity with the
other deféndamts and was advised of, and had access to, other members of the Company’s
manggement team, internal reports and other data and information about the Company’s finances,
operations, and sales at all relevant times; and (iv) each of these defendants was aware of the
Company’s dissemination of information to the investing public which they knew and/or recklessly
disregarded was materially false and misleading.

74. Defendants had actual knowledge of the misrepresentations and/or omissions of

material facts set forth herein, or acted with reckless disregard for the truth in that they failed to
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ascertain and to disclose such facts, even though such facts were available to them. Such
defendants’ material misrepresentations and/or omissions were done knowingly or recklessly and
for the purpose and effect of concealing Alarum’s financial well-being and prospects from the
investing public and supporting the artificially inflated price of its securities. As demonstrated by
Defendants’ overstatements and/or misstatements of the Company’s business, operations, financial
well-being, and prospects throughout the Class Period, Defendants, if they did not have actual
knowledge of the misrepresentations and/or omissions alleged, were reckless in failingso abtain
such knowledge by deliberately refraining from taking those steps necessary to discoyer whether
those statements were false or misleading.

75.  As a result of the dissemination of the mat€rially/ false and/or misleading
information and/or failure to disclose material facts, as_ ‘'set forth above, the market price of
Alarum’s securities was artificially inflated during'the/Class Period. In ignorance of the fact that
market prices of the Company’s securities were artificially inflated, and relying directly or
indirectly on the false and misleading statements made by Defendants, or upon the integrity of the
market in which the secufitieswrades, and/or in the absence of material adverse information that
was known to ordecklessly disregarded by Defendants, but not disclosed in public statements by
Defendants dusing the Class Period, Plaintiff and the other members of the Class acquired
Alarum’s securities during the Class Period at artificially high prices and were damaged thereby.

76. At the time of said misrepresentations and/or omissions, Plaintiff and other
members of the Class were ignorant of their falsity, and believed them to be true. Had Plaintiff and
the other members of the Class and the marketplace known the truth regarding the problems that
Alarum was experiencing, which were not disclosed by Defendants, Plaintiff and other members

of the Class would not have purchased or otherwise acquired their Alarum securities, or, if they

42



had acquired such securities during the Class Period, they would not have done so at the artificially
inflated prices which they paid.

77. By virtue of the foregoing, Defendants violated Section 10(b) of the Exchange Act
and Rule 10b-5 promulgated thereunder.

78. As a direct and proximate result of Defendants’ wrongful conduct, Plaintiff and the
other members of the Class suffered damages in connection with their respective purchases and
sales of the Company’s securities during the Class Period.

SECOND CLAIM

Violation of Section 20(a) of The Exchange Act

Against the Individual Defendants

79.  Plaintiff repeats and re-alleges each and eyetly allegation contained above as if fully
set forth herein.

80.  Individual Defendants acted as controlling persons of Alarum within the meaning
of Section 20(a) of the Exchange Act as.alleged herein. By virtue of their high-level positions and
their ownership and contract@ials rights, participation in, and/or awareness of the Company’s
operations and intimat€ knowledge of the false financial statements filed by the Company with the
SEC and dissemunated to the investing public, Individual Defendants had the power to influence
and~control and did influence and control, directly or indirectly, the decision-making of the
OGoempany, including the content and dissemination of the various statements which Plaintiff
contends are false and misleading. Individual Defendants were provided with or had unlimited
access to copies of the Company’s reports, press releases, public filings, and other statements
alleged by Plaintiff to be misleading prior to and/or shortly after these statements were issued and

had the ability to prevent the issuance of the statements or cause the statements to be corrected.
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81. In particular, Individual Defendants had direct and supervisory involvement in the
day-to-day operations of the Company and, therefore, had the power to control or influence the
particular transactions giving rise to the securities violations as alleged herein, and exercised the
same.

82. As set forth above, Alarum and Individual Defendants each violated Section 10(b)
and Rule 10b-5 by their acts and omissions as alleged in this Complaint. By virtue of their positign
as controlling persons, Individual Defendants are liable pursuant to Section 20(a) of the Exchange
Act. As a direct and proximate result of Defendants’ wrongful conduct, Plaintiff agd other members
of the Class suffered damages in connection with their purchases of the €empany’s securities
during the Class Period.

PRAYER FOR REBIER

WHEREFORE, Plaintiff prays for relief and judgment, as follows:

(a) Determining that this actions a proper class action under Rule 23 of the Federal
Rules of Civil Procedure;

(b) Awarding €ompenSatory damages in favor of Plaintiff and the other Class members
against all defendants, jointly and severally, for all damages sustained as a result of Defendants’
wrongdoifg, .ah amount to be proven at trial, including interest thereon;

(©) Awarding Plaintiff and the Class their reasonable costs and expenses incurred in
this action, including counsel fees and expert fees; and

(d) Such other and further relief as the Court may deem just and proper.

JURY TRIAL DEMANDED

Plaintiff hereby demands a trial by jury.
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Dated: July  , 2026 GLANCY PRONGAY WOLKE & ROTTER LLP
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Los Angeles, CA 90067

Telephone: (310) 201-9150
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