
  

 

   2Q26 Earnings Update 

Valuation (HQ)  

Current Price                               $15.03 

52 Week Range $8.29-45.00 

Market Cap ($-Mn) 811.2 

EV ($-Mn) 697.9 

Shares Out. (Mn) 54.0 

Float 30.5% 

Avg. 3-Month Vol. (Mn.) 0.69 

Source: TIKR 

 

FUNDAMENTALS 

Sales (2024) $263,505 

Sales (2025) $38,883 

Cash Balance (2Q26) $113.3 Mn 

Source: Company Filings 

 

STOCK PRICE – HQ 

 

Source: TIKR 

 

CONTACT 

Exec Edge Research 

research@executives-edge.com 

 

 

Please refer to the Disclaimer at the 
end of this report. 

 

Horizon Quantum Holdings Ltd. (HQ) 

Beryllium and Ember-1 Move into External Use; Applications Team 

and Stronger Liquidity Advance HQ’s Path to Quantum Advantage 

◼ Key Takeaways: 

− Focused execution against the technical roadmap drove 2Q26 progress, 

with Beryllium entering early access and Ember-1 opening to first users. 

− The new Quantum Machines partnership, real-time execution, and 

custom compiler development deepen Triple Alpha’s integration across 

the control stack and fault-tolerant computing. 

− The new applications team targets three high-value industry problems, 

extending HQ’s role from software infrastructure toward adoption and 

potential value capture. 

− Warrant exercises increased quarter-end cash to $113.3 million, 

strengthening capacity to fund R&D, hardware integrations, and the 

planned Dublin testbed expansion. 

− Differentiated small-cap quantum software infrastructure pure play 

trading at a meaningful discount to larger publicly listed quantum peers. 

◼ 2Q execution moved HQ from internal platform development toward 

controlled external deployment, while keeping the company on track 

against its previously communicated technical roadmap. Beryllium 

entered early access, moving Triple Alpha’s highest currently available 

abstraction layer beyond internal development, while Ember-1, HQ’s 

company-operated superconducting quantum computer in Singapore, 

opened to its first external users. Together, these milestones advance the 

platform across both higher-level programming abstraction and direct, real-

time execution at the hardware-control layer. 

− The new applications team broadens HQ’s end-to-end strategy from 
software infrastructure toward commercially relevant problem 

development. Focused on high-value problems across three industries, 

the initiative links problem selection and algorithm design with Beryllium, 

reusable libraries, compilation, runtime orchestration, and execution on 

company-operated hardware. This gives HQ a more direct role in 
advancing commercially relevant workloads toward quantum 

advantage rather than relying on customers or hardware partners 

to identify them. Subsequent to quarter-end, the Quantum Machines 

collaboration added embedded calibration to Ember-1’s roadmap, 

extending Triple Alpha into the quantum control plane and targeting 

higher system availability. 

− Warrant exercises materially strengthened liquidity and increased 

HQ’s capacity to fund its technical roadmap. HQ generated $27.5 

million of gross proceeds from warrant exercises during the quarter, 

increasing cash and equivalents to $113.3 million at June 30, 2026, from 

$96.6 million at the end of 1Q26. Against a $5.5 million adjusted EBITDA 

loss and $5.1 million of operating cash use, the strengthened balance 

sheet provides additional flexibility to support R&D, hardware 

integrations, the applications organization, and HQ’s multimodal testbed 

infrastructure.
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◼ We believe Beryllium’s release to early-access users marks an important step in making quantum software 

development more closely resemble modern classical programming. As Triple Alpha’s highest current 

abstraction layer, the object-oriented language introduces familiar constructs and reusable libraries that allow 

developers to build more modular programs while focusing less on the underlying mechanics of quantum execution. 

During 1H26, HQ also improved compiler performance and stability and began developing standard algorithmic 

libraries, including quantum Monte Carlo-related building blocks, to reduce coding complexity and broaden 

accessibility for domain experts. 

− The early-access rollout remains limited, but it provides the first external test of Beryllium’s higher-level 

programming model. The initial group is relatively small and consists primarily of hardware partners, with 

external use beginning near quarter-end. Management highlighted meaningful interest in the language and 

noted that internal users, including participants in the internship program, developed programs that management 

believes are more sophisticated than those typically supported by existing quantum frameworks. The next 

evidence points are broader external access, more scalable code sharing, and continued expansion of the 

Beryllium library ecosystem. 

Chart 1: Triple Alpha Advances from Hardware-Level Control Toward Higher-Level Quantum Abstraction 

 

Source: Exec Edge Research, Company Filings/Updates/Earnings Call 

◼ Opening Ember-1 to first users extends HQ’s differentiation from quantum language development into 

direct, real-time execution on company-controlled hardware. Operating in Singapore since December 2025, 

Ember-1 combines a Rigetti superconducting processor with Quantum Machines control electronics and Maybell 

cryogenic infrastructure, allowing Triple Alpha to execute complete Hydrogen programs directly through the control 

system rather than relying on cloud interfaces or post-selected execution. The platform supports real-time loops, 

measurement-based branching, recursive function calls, concurrent classical computation, and pulse- and gate-level 

access, capabilities that go beyond the fixed instruction sequences typical of circuit-oriented frameworks. This 

integration makes Ember-1 a development environment for the runtime, memory, input/output, and control services 

required by increasingly sophisticated quantum systems. 

− Real-time execution also strengthens Triple Alpha’s relevance to quantum error correction and fault-

tolerant computing. Practical error correction requires measurement results to trigger corrective actions while 

a program is running, and Ember-1’s branching and classical-evaluation capabilities provide several of the 

software ingredients needed to support these workflows. In parallel, custom compiler development could allow 

error-correction libraries to be compiled into fault-tolerant encodings, positioning Triple Alpha across both current 

systems and future fault-tolerant architectures. 

◼ The Quantum Machines collaboration could improve Ember-1 uptime while extending HQ deeper into the 

quantum control plane. Quantum processors require frequent recalibration as qubit frequencies, pulse parameters, 

and environmental conditions drift over time, reducing performance and forcing systems offline. HQ and Quantum 

Machines plan to develop lightweight calibration routines that run during normal operation, initially on Ember-1, with 

the goal of reducing downtime, increasing testbed availability, and accelerating the software-hardware feedback 

loop. 
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− The collaboration also broadens HQ’s ecosystem reach beyond processor and system manufacturers 

into the underlying control infrastructure. Combining Quantum Machines’ control platform and engineering 

expertise with Triple Alpha and Ember-1 should allow HQ to develop software capabilities that interact more 

directly with the operational layer governing quantum hardware. This reinforces HQ’s ambition to span multiple 

layers of the quantum stack rather than remain limited to a programming interface or single hardware modality. 

While embedded calibration could create broader commercial opportunities over time, the immediate priority is 

to validate the framework on Ember-1. 

◼ The new applications team broadens HQ’s path toward quantum advantage by linking commercially relevant 

problems with its software and hardware infrastructure. Rather than relying entirely on customers, hardware 

manufacturers, or third-party developers to identify the first useful workloads, HQ is targeting a limited number of 

high-value computational problems across three industries. Working alongside the company’s agentic-AI 

capabilities, the team will pursue end-to-end development from problem selection and algorithm design through 

Beryllium, reusable libraries, custom compilers, runtime orchestration, and execution on Ember-1 and future testbed 

systems. 

− The initiative gives HQ a more direct role in shaping both adoption and value capture. By developing 

algorithms, software functionality, compiler workflows, and hardware requirements in parallel, the company could 

validate Triple Alpha across the full stack and create reference cases for broader deployment. The team is 

therefore best viewed as both an adoption engine and a product-development function, although management 

continues to frame it as a long-term effort rather than a near-term proof-of-concept, consulting, or packaged-

application business. 

◼ HQ’s agentic AI capabilities are being integrated into the applications organization as an internal R&D 

accelerator rather than developed as a separate commercial offering. Since establishing a dedicated AI team 

in 2023, the company has built agentic systems designed to investigate open quantum-computing problems with 

progressively less human intervention; following access to newer frontier models, these systems generated 

hundreds of research notes within several weeks. Applying this capability to HQ’s selected high-value problems 

could accelerate hypothesis generation, algorithm discovery, and identification of required compiler or runtime 

improvements, increasing the effective capacity of its scientific organization. 

Chart 2: HQ Is Building an Internal Path from Industry Problems to Quantum Advantage 

 

Source: Exec Edge Research, Company Filings/Updates/Earnings Call 

◼ Hardware collaboration demand currently exceeds HQ’s technical capacity, reinforcing Triple Alpha’s 

relevance across multiple layers of the quantum stack. Management indicated that interest from hardware 

manufacturers is greater than the capacity of its science and engineering organization, suggesting engagement does 

not depend on completion of Carbon or broad Beryllium adoption. Partners can work with HQ across compiler 

development, runtime orchestration, control-system integration, calibration, pulse-level programming, and execution 

infrastructure, allowing Triple Alpha to create value before the highest abstraction layers are complete. Over time, 

broader integration with processor manufacturers, system builders, and control providers could position Triple Alpha 

as a common software layer across multiple hardware architectures. 
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− The planned $35 million IonQ system in Dublin materially expands HQ’s multimodal testbed strategy 

and provides a key test of Triple Alpha’s hardware-agnostic architecture. HQ’s ecosystem already spans 

Rigetti within Ember-1, Quantum Machines at the control and calibration layer, and Alice & Bob and AQT through 

software and hardware integrations. The 256-qubit trapped-ion system, expected to begin installation during 

2027 following development of a new European facility and laboratory infrastructure, will add a second 

technologically distinct modality alongside Ember-1’s superconducting architecture. Direct access to both 

systems should allow HQ to optimize Triple Alpha across different control environments, execution models, and 

hardware characteristics, while reducing dependence on any single quantum-computing architecture. 

◼ HQ’s differentiation rests on Triple Alpha’s breadth, reinforced by direct hardware access, multimodal 

partnerships, and an applications-led path to quantum advantage. Classical computing remains the industry’s 

primary benchmark because quantum systems must ultimately deliver superior outcomes on economically 

meaningful problems. While vendor-specific SDKs, circuit frameworks, libraries, and higher-level platforms address 

individual parts of the workflow, Triple Alpha is designed to span pulse-level control, dynamic execution, memory 

management, concurrent classical computation, and Beryllium’s object-oriented abstraction layer. Combined with 

company-operated testbeds, hardware and control-system integrations, and internally developed applications, this 

broader architecture could allow HQ to reduce the quantum expertise required from developers while supporting 

execution across multiple hardware modalities. 

◼ Continued execution against the technical roadmap will now depend on broader platform access, deeper 

hardware integration, and delivery of the planned 2027-2028 milestones. Beryllium’s early-access release and 

real-time Hydrogen execution on Ember-1 represent progress against the communicated plan. The next milestones 

include further development of Beryllium libraries and fault-tolerant compiler capabilities during 2026-2027, broader 

Ember-1 access, runtime support on third-party hardware in 2027, installation of the IonQ trapped-ion system in 

Dublin, and an integrated compilation chain capable of automated algorithm construction by the end of 2028. 

Progress across library development, external platform use, hardware integrations, and compiler and runtime 

functionality will provide the clearest evidence that Triple Alpha is advancing toward a broadly deployable quantum 

software platform. 

Chart 3: HQ’s Technical Roadmap — Milestones Achieved and Next Steps 

Milestone Roadmap Timing Status as of 2Q26 

Beryllium early access 1H26 Achieved at end of 2Q26 

Ember-1 access for early-access users By end-2026 Achieved in 2Q26 

Direct Hydrogen runtime on Ember-1 without 
post-selection 

2H26 Initial real-time execution enabled in 2Q26 

Applications team established 2026 Achieved in 2Q26 

Beryllium libraries 2026-2027 In progress 

Fault-tolerant compiler capabilities 2026-2027 In progress 

Third-party hardware runtime support 2027 Pending 

Second testbed system installation By 2027 IonQ Dublin system selected; site selection 
and facility planning underway 

Integrated compilation chain with automated 
algorithm construction 

End-2028 Longer-term milestone 

 

Source: Exec Edge Research, Company Filings/Updates/Earnings Call 

◼ Commercialization remains tied to industry-level quantum advantage rather than near-term services 

revenue. HQ reported no revenue in 2Q26 versus approximately $38,000 in 2Q25, reflecting its decision not to 

pursue nominal proof-of-concept work that could divert technical resources from Triple Alpha. The company expects 

early-access users to transition to paying customers through cost-per-use cloud or on-premise models once 

quantum systems can solve economically meaningful problems beyond classical computing. No customer count, 

pipeline value, platform-usage metrics, conversion data, or revenue guidance was disclosed, leaving external 

adoption and usage as the key evidence points ahead of monetization. 

◼ Supporting this broader technical roadmap established a larger operating-expense base in 2Q26. Total 

operating expenses increased 158% y/y and approximately 10% sequentially to $7.2 million. R&D expense rose 

117% y/y to $2.6 million, primarily reflecting additional science and engineering personnel and, to a lesser extent, 

testbed-related costs, while G&A increased 236% to $3.8 million due to higher headcount and expenses associated 

with operating as a public company. Sales and marketing expense increased 51% to approximately $0.4 million, 
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driven by trade-show activity and industry engagement, consistent with an ecosystem-led approach focused on 

hardware partners and developers rather than scaled enterprise selling. 

− The expanded team is accelerating roadmap execution, while adjusted EBITDA and operating cash use 

better reflect the underlying spending profile. Full-time employees increased 68% y/y and approximately 

10% sequentially to 57, with scientists, engineers, and other technical personnel remaining within the company’s 

historical range of 60%-80% of headcount. Adjusted EBITDA loss was $5.5 million, while operating cash use 

increased to $5.1 million from $4.2 million in 1Q26. The reported net loss of $115.2 million included a $108.3 

million non-cash warrant remeasurement charge and was therefore not representative of underlying cash 

consumption. Management characterized the $7.2 million 2Q26 operating-expense level as a reasonable 

near-term baseline, with flexibility to pursue additional technical opportunities. 

◼ Cash use increased as HQ funded its larger technical organization and multimodal testbed roadmap. Net 

cash used in operating activities rose to $5.1 million in 2Q26 from $4.2 million in 1Q26 and $2.0 million in 2Q25, 

bringing 1H26 operating cash use to $9.3 million versus $3.7 million in the prior-year period. Investing cash use 

increased to $5.5 million in 1H26 from $0.3 million in 1H25, reflecting continued investment in quantum systems and 

supporting infrastructure. 

◼ Warrant exercises materially strengthened HQ’s liquidity and extended its financial runway. Approximately 

2.4 million public warrants were exercised during 2Q26, generating $27.5 million in gross proceeds and lifting 

quarter-end cash and equivalents to $113.3 million from $96.6 million in 1Q26, a sequential increase of $16.7 million. 

As of August 3, approximately 2.5 million warrants, representing 79% of those outstanding at the closing of the 

business combination, had been exercised, generating cumulative gross proceeds of $28.7 million. The additional 

capital provides greater flexibility to fund software development, hardware integrations, the applications organization, 

testbed infrastructure, and the planned Dublin expansion, although the exercises also increased the share count 

and created dilution. 

◼ Management is balancing continued technical investment with the need to preserve runway until quantum 

hardware becomes commercially capable. Stronger liquidity provides flexibility to fund selected initiatives, with 

execution of the technical roadmap remaining the primary spending priority. The spending framework is centered on 

aligning software maturity, hardware readiness, and financial capacity: investing too slowly could leave HQ 

unprepared as commercially capable systems emerge, while investing too aggressively could consume runway 

before the industry reaches quantum advantage. Accordingly, near-term assessment should remain focused on 

technical execution, ecosystem expansion, and disciplined cash deployment rather than financial targets. 

Small Cap Software Infrastructure Pure Play in Quantum Computing 

◼ Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets or investment 

recommendations. The valuation discussion below is illustrative only, based on company-disclosed outlook metrics 

and third-party data; it is not a recommendation, price target, rating or prediction of future pricing. 

◼ HQ remains differentiated as one of the few publicly traded quantum companies focused primarily on 

software infrastructure and orchestration rather than proprietary hardware commercialization.  

− Unlike hardware-focused peers, HQ’s valuation is increasingly tied to execution against its technical 

roadmap and the development of a defensible software-infrastructure position across multiple quantum 

architectures. Beryllium’s move into early access and Ember-1’s opening to first users provide initial external 

validation across both higher-level programming abstraction and real-time hardware execution. The Quantum 

Machines collaboration extends Triple Alpha into calibration and the control plane, while the applications team 

adds a direct path from three high-value industry problems through software development and quantum 

execution. Together with Alice & Bob, AQT, Rigetti, and the planned 256-qubit IonQ system in Dublin, these 

milestones broaden HQ’s potential moat across languages, compilers, runtimes, control systems, applications, 

and multiple hardware modalities. 

− HQ continues to trade at a substantially smaller market capitalization than larger publicly listed quantum 

peers, reflecting its earlier commercialization stage but preserving rerating potential as technical 

execution translates into broader external adoption. The current sub-$1 billion market capitalization 

compares with multi-billion-dollar valuations across several hardware-focused peers, although the discount is 

partly justified by the absence of current revenue, paying-customer metrics, and visibility into the timing of 
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quantum advantage. The offset is HQ’s differentiated software-first model, which could benefit from progress 

across multiple hardware architectures rather than depending on a single modality. Quarter-end cash of $113.3 

million, representing approximately 14% of market capitalization, also provides capacity to fund continued 

development, although operating cash use of $5.1 million in 2Q26 and the $35 million IonQ system commitment 

remain important considerations. 

− Further rerating will increasingly depend on measurable platform adoption and continued milestone 

execution rather than technical announcements alone. Key evidence points include broader Beryllium 

access, external development and reuse of libraries, increased Ember-1 utilization, successful embedded 

calibration, runtime support on third-party hardware, progress within the applications organization, and execution 

of the Dublin deployment during 2027. The first transition of early-access users into paying cost-per-use 

customers would represent the clearest commercial validation of Triple Alpha’s scalability. Conversely, delayed 

technical milestones, limited external usage, higher-than-expected Dublin investment, continued cash 

consumption ahead of monetization, or additional dilution could constrain valuation. Overall, HQ remains a 

differentiated small-cap quantum software infrastructure pure play, with the current valuation requiring continued 

progress toward establishing Triple Alpha as a common development and execution layer across the expanding 

quantum hardware ecosystem. 

Chart 4: Horizon Quantum – Peer Valuation 

  

Source: Exec Edge Research, TIKR, WSJ. Forward Estimates from TIKR. Data as of 8/5/26. QNT shown on an as-exchanged basis to reflect 
exchangeable Common Units under its Up-C structure. For QNT’s EV calculation, net cash adjusted for IPO proceeds. 
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Chart 5: Horizon Quantum – Financial Statement 

 

Source: Exec Edge Research, Company SEC Filings. Note: All financials prior to the closing of the business combination on March 19, 2026, reflect 
the financial results of Horizon Quantum Computing Pte. Ltd. Results as of June 30, 2026, reflect Horizon Quantum Holdings Ltd.  
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published  

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at 

the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information 

available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges 

and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site;  and 

(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any 

actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages 

relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site 

as a result of paid-for research. 
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All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and 
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