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Horizon Quantum Holdings Ltd. (HQ)

Triple Alpha Progress and Expanding Hardware Ecosystem
Reinforce HQ’s Quantum Software Infrastructure Strategy.

Key Takeaways:

— First quarter as a public company reinforced HQ’s positioning as a
differentiated quantum software infrastructure platform centered around
Triple Alpha and hardware-agnostic orchestration.

— Triple Alpha and Beryllium continued advancing toward higher-level
quantum abstraction, while Ember-1 strengthened HQ’s real-time
software-hardware integration capabilities.

—  Partnerships with lonQ, Alice & Bob, and AQT materially expand HQ'’s
multimodal ecosystem exposure across trapped-ion, superconducting,
and fault-tolerant architectures.

— Exited 1Q26 with $96.6 million in cash following the de-SPAC
transaction, providing runway to scale R&D, hardware integration, and
commercialization efforts.

— Differentiated small-cap quantum software infrastructure pure play
trading at a meaningful discount to larger publicly traded quantum peers.

First quarterly earnings report as a public company reinforced HQ’s
positioning as a long-duration quantum software infrastructure
platform. During the quarter, the company completed its de-SPAC
transaction with dMY Squared Technology Group, with the combined entity
beginning trading on Nasdaqg on March 20, 2026, under the ticker HQ.

— Following the transaction, quarter-end cash balance increased
significantly to $96.6 million from $0.2 million at year-end 2025,
supported by approximately $98.2 million in net proceeds. The
strengthened balance sheet provides meaningful financial runway to
accelerate R&D initiatives, expand hardware integration efforts, and
further advance the Triple Alpha platform. These developments come at
a time when rapid advancements in quantum computing hardware,
alongside breakthroughs in error correction, suggest the industry is
approaching a key inflection point, with quantum advantage drawing
increasingly closer.

Triple Alpha remains central to HQ'’s strategy of building higher-level
software abstractions capable of accelerating broader quantum
computing adoption. The company’s software stack progresses through
multiple abstraction layers beginning with Hydrogen, a portable quantum
assembly language designed to function across future hardware
architectures, followed by Helium, an imperative quantum programming
language supporting more advanced runtime capabilities, and ultimately
Beryllium, an object-oriented quantum programming language intended to
abstract away much of the underlying quantum mechanics from developers.
Strategically, Beryllium enables code reuse, object-oriented design, and
reusable software libraries that could create network effects across the
quantum developer ecosystem over time. Importantly, the long-term
objective extends beyond improving quantum programming efficiency and
instead centers on automating the acceleration of classical code on quantum
systems.



Beryllium development and deeper hardware integration advance Triple Alpha’s commercial readiness.
During the quarter, HQ continued advancing Beryllium toward a more feature-complete development environment
while simultaneously strengthening interoperability with underlying quantum infrastructure. The company’s focus on
higher-level software tooling and runtime integration increasingly resembles modern accelerated computing
frameworks, where developers can leverage advanced computing infrastructure without directly interacting with low-
level hardware architecture. Over time, continued improvements in usability, abstraction, and runtime orchestration
could materially expand the addressable developer ecosystem and accelerate broader enterprise adoption.

Triple Alpha overcomes limitations of hardware backends in software, seamlessly stitching together multiple hardware calls to
enable enhanced functionality, allowing developers to do much more with existing hardware systems. With capabilities like
dynamic memory allocation and network |/O, we believe Triple Alpha is laying the foundation for the first true quantum OS

kernel.
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Ember-1 launch marks a strategic shift toward in-house hardware integration, enabling deeper software-
hardware optimization and faster capability development. In January, HQ held the inauguration of its first
quantum computer Ember-1, located at its Singapore headquarters. The system is based on a Rigetti Novera 9-
qubit superconducting processor, Quantum Machines’ OPX1000 control electronics, and a dilution refrigerator
assembled internally by HQ. The launch positions HQ as what appears to be the first quantum-focused software
company operating its own quantum hardware stack rather than relying exclusively on third-party cloud access.
Strategically, direct hardware ownership allows the company to bypass external software layers and cloud APls,
enabling tighter integration between Triple Alpha and underlying control systems while accelerating development of
real-time execution infrastructure, pulse-level programming, and runtime orchestration capabilities.

lonQ partnership materially strengthens HQ’s multimodal infrastructure strategy and expands the
company’s exposure to potentially commercially relevant quantum workloads. In April 2026, HQ announced
a strategic agreement with lonQ that includes the planned deployment of a 256-qubit trapped-ion quantum system
expected to be installed during calendar 2027. The anticipated scale and fidelity of the system could position HQ
closer to practical quantum advantage in select chemistry-related workloads, while significantly accelerating the
company’s multimodal testbed roadmap. The company also highlighted this as a major one-off capital expenditure,
with more normalized CapEx expected outside of this, and noted that the investment decision was made in the
context of overall cash usage and potential funding support from various jurisdictions. Strategically, the addition of
the lonQ system expands HQ'’s capabilities beyond superconducting architectures into atom-based systems while
strengthening its positioning as one of the few organizations globally operating commercial quantum systems across
multiple modalities. Direct access to both solid-state and trapped-ion architectures should also improve Triple Alpha’s
ability to function as a genuinely hardware-agnostic orchestration layer capable of supporting multiple future
quantum computing architectures.

Partnerships with Alice & Bob and AQT further strengthen the company’s positioning as a hardware-
agnostic quantum software infrastructure platform rather than a company tied to a single computing
architecture. In January 2026, HQ announced a collaboration with Alice & Bob focused on integrating cat-qubit
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emulators with Triple Alpha to streamline development of fault-tolerant quantum software, while the partnership with
AQT in April 2026 is designed to integrate Triple Alpha with trapped-ion processors and simulators. Strategically,
these relationships expand HQ's exposure across multiple competing hardware modalities and reinforce the
company’s broader objective of positioning Triple Alpha as a universal orchestration and development layer capable
of supporting whichever architectures ultimately emerge as leaders in fault-tolerant quantum computing. HQ
currently tracks ~40 leading quantum hardware manufacturers globally and continues prioritizing collaborations
where its software stack can materially improve programmability and application complexity.

Deep bench of proven technology, finance, and public company leadership strengthens governance and
execution oversight. HQ has significantly strengthened both its board and executive leadership team with
experienced industry veterans spanning technology, finance, legal, and large-scale organizational development.

Danielle Lambert brings deep expertise in talent building from her time as VP of Human Resources at Apple,
where she helped scale teams behind flagship products such as the iPod, iPhone, iPad, and Apple Retail, and
later played a key role in founding Nest Labs prior to its acquisition by Alphabet.

Peter Oey, currently CFO of Grab, adds strong financial and public market experience, having previously served
as CFO of LegalZoom ahead of its IPO and CFO of MyLife, along with earlier leadership roles at Activision
Blizzard.

Jill Turner contributes over two decades of global HR leadership across Fortune 500 technology companies,
currently serving as CHRO of Broadcom and previously holding senior roles at Honeywell and Lumen
Technologies (formerly CenturyLink).

Harry You brings extensive public company and capital markets expertise as a board member at Broadcom,
former lead independent director at lonQ, and former CFO at Accenture and Oracle, in addition to serving as
EVP at EMC.

HQ also appointed Catherine Fitzsimons as Chief Legal Officer, adding additional legal, governance, and
organizational oversight capabilities as the company transitions into its next phase as a publicly traded quantum
infrastructure platform.

Collectively, the depth of experience across technology scaling, public company operations, capital markets,
and organizational leadership provides HQ with increasingly robust governance and execution oversight as it
advances its long-term roadmap.

Go-to-market centers on usage-based cloud monetization and hardware-linked on-prem licensing,
positioning Triple Alpha as a runtime-driven infrastructure model. Revenue generation is expected to occur
primarily through two channels: cloud access and on-prem deployment. For cloud, applications built using Triple
Alpha would run through its proprietary stack, enabling a usage-based pricing model similar to API-driven platforms
like AWS, where revenue scales alongside compute consumption and delivered application value. For on-prem
systems, pricing is expected to follow a licensing model tied to underlying hardware capabilities, resembling
enterprise infrastructure software models such as Windows Server or VMware. Near-term efforts remain focused on
deep integration with hardware providers and continued advancement of the technology stack, with monetization
expected to scale alongside broader quantum advantage and real-world application adoption.

Platform aims to abstract quantum complexity, enabling broader enterprise adoption without requiring
specialized quantum expertise. HQ is focused on automating the acceleration of classical workloads onto quantum
systems through higher-level programming abstractions built into languages such as Beryllium. By embedding
guantum acceleration within reusable software libraries and runtime infrastructure, the platform allows developers
to leverage quantum computing capabilities without directly interacting with low-level quantum mechanics.
Strategically, this approach addresses key bottlenecks around developer accessibility, scalability, and knowledge
transfer that could otherwise constrain broader quantum adoption.

Early enterprise engagement appears concentrated in computationally intensive industries where
quantum acceleration could eventually create meaningful economic value. HQ disclosed that inbound
requests for early access to Triple Alpha are currently concentrated across financial services, pharmaceuticals
and chemistry, energy, automotive, aerospace and defense, and broader large technology companies. The
company also highlighted use cases ranging from energy trading and machine learning-based geological
modeling to materials science, photovoltaics, and computational chemistry. While commercialization remains
early-stage, the breadth of inbound interest reinforces the view that software abstraction and developer
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accessibility could become increasingly important as quantum hardware capabilities improve and commercial
adoption expands over time.

Strong inbound ecosystem engagement and accelerated hiring activity suggest the company is scaling
from a research-led organization toward a broader platform execution phase. HQ ended the quarter with
52 full-time employees compared to 29 a year ago, representing 79% y/y headcount growth and an 18%
sequential increase from 4Q25. Scientists, engineers, and technical personnel continued representing
approximately 60%-80% of total staffing, reinforcing the company’s strong R&D orientation. Inbound hardware
ecosystem interest currently appears to exceed the company’s existing engineering capacity, supporting the
aggressive hiring undertaken over the past year.

Improving hardware scalability and advances in error correction increasingly shift the quantum computing
bottleneck toward software abstraction and orchestration. HQ continues positioning Triple Alpha around the
view that long-term quantum adoption will depend not only on better hardware, but on software infrastructure capable
of automating algorithm generation and abstracting away quantum complexity from developers. Current quantum
systems remain early-stage and limited in capability, with most architectures still lacking features such as dynamic
execution and modern runtime flexibility. However, rapid progress in hardware scalability, multi-round error
correction, and fault-tolerant architectures increasingly supports the view that software orchestration, developer
accessibility, and runtime integration could emerge as key competitive differentiators as the industry matures.

Financially, the quarter reflected the expected profile of a newly public, development-stage quantum
infrastructure company aggressively investing in R&D, ecosystem integration, and public company
readiness. Total operating expenses increased to $6.5 million in 1Q26 from $4.7 million in 1Q25, the widening loss
was largely due to hiring, primarily for science and engineering teams. Headline R&D expense declined 36% y/y to
$2.1 million primarily due to a large one-time stock compensation catch-up adjustment in the prior-year period;
however, excluding that adjustment, underlying R&D expenses increased approximately 135% y/y driven largely by
doubling the science and engineering headcount alongside incremental hardware testbed costs. Sales and
marketing expense increased 40% y/y to $0.46 million, while G&A increased 300% to $3.6 million from $0.9 million
in prior year period, reflecting higher headcount, systems implementation, and one-time costs associated with
becoming a public company.

Widening operating losses reflect continued investment in talent, while net loss narrows due to non-
cash gains from balance sheet revaluations post de-SPAC. Operating loss increased to $6.5 million from
$4.7 million y/y, primarily driven by higher hiring across the organization. However, net loss improved to $3.6
million ($0.09/share) versus $4.8 million ($0.12/share) last year, supported by a $3.0 million non-cash gain. This
was largely due to a $5.3 million gain from the fair value remeasurement of warrant liabilities, partially offset by
a $2.3 million loss related to SAFE liability reassessment and settlement upon conversion into equity. The
warrant gain was driven by a 35% decline in share price between March 19 and March 31.

Adjusted EBITDA reflects continued investment in platform development and organizational scaling.
EBITDA loss improved to $3.3 million from $4.7 million y/y; however, adjusted EBITDA loss widened to $4.1
million from $1.8 million, primarily driven by increased hiring and ongoing investment in science and engineering
capabilities. Management indicated that the majority of planned hiring has already been completed, with only
modest additions expected going forward, suggesting adjusted EBITDA losses should remain broadly in line
with 1Q levels in the near term before stabilizing.

The de-SPAC transaction has materially strengthened HQ’s balance sheet and provides meaningful
flexibility to fund its long-term software and hardware integration roadmap. HQ ended 1Q26 with $96.6 million
in cash and equivalents compared to just $0.2 million at year-end 2025, driven primarily by approximately $98.2
million in net proceeds associated with the PIPE financing and de-SPAC transaction. Net cash used in operating
activities during the quarter totaled $4.2 million compared to $1.6 million a year earlier, reflecting accelerated hiring
and infrastructure expansion. Despite planned investments in its multimodal testbed strategy, HQ still appears
structurally more capital-light than hardware-centric quantum peers given its software-focused business model.
While deployment of the lonQ trapped-ion system represents a significant future capital expenditure, the majority of
costs associated with the initial Ember-1 system have already been incurred, with the company also evaluating
available support programs and refundable R&D tax credits to partially offset future investments.

Strong financing inflows post de-SPAC materially improved liquidity and provide meaningful runway for
continued platform investment. Net cash from financing activities totaled $101 million in 1Q26, driven primarily
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by PIPE proceeds and the business combination with dMY, alongside a smaller contribution from SAFE
issuances prior to closing. With most transaction-related expenses now paid, the company appears well-
capitalized to support ongoing R&D investment, hardware integration initiatives, and broader execution against
its long-term roadmap.

Prior testbed CapEx largely behind the company, with only minor residual payments remaining.
Management indicated that most of the capital expenditure related to the Rigetti-based system was incurred
over the past few years, with only a small remaining payment (primarily for the dilution refrigerator) still due,
suggesting that the bulk of this investment is now largely behind the company.

HQ appears increasingly differentiated as one of the few publicly traded quantum companies focused
primarily on software infrastructure and orchestration rather than proprietary hardware commercialization.
Please note that the following analysis is for illustrative purposes only and is not meant to constitute a stock
recommendation, price target, or buy/sell/hold recommendation.

Unlike most publicly traded quantum companies that remain heavily tied to proprietary hardware development,
HQ is positioning itself as a hardware-agnostic software infrastructure layer designed to operate across multiple
future quantum computing architectures. As the broader industry progresses toward higher qubit counts,
improved error correction, and eventual fault tolerance, software abstraction, runtime orchestration, and
developer accessibility could emerge as increasingly important bottlenecks to large-scale adoption. In that
context, HQ’s focus on building higher-level orchestration and execution infrastructure through Triple Alpha
potentially positions the company within a differentiated and strategically valuable layer of the quantum
computing stack.

The company’s positioning is further strengthened by its expanding multimodal hardware ecosystem, including
partnerships with lonQ, Alice & Bob, and AQT alongside the launch of its internally operated Ember-1 system.
Rather than competing directly in the increasingly capital-intensive race to commercialize quantum hardware,
the company is building software infrastructure intended to function across superconducting, trapped-ion, and
potentially future fault-tolerant architectures. Following the de-SPAC transaction, HQ exited 1Q26 with
approximately $96.6 million in cash, providing meaningful flexibility to continue scaling Triple Alpha, deepen
hardware integration, and expand its long-term commercialization roadmap.

Despite its differentiated software-centric positioning and expanding ecosystem integration, HQ continues to
trade at a meaningful discount to several publicly traded quantum peers on a market capitalization basis, which
could support incremental re-rating potential over time as the company continues executing against its
infrastructure strategy and the broader market increasingly differentiates between hardware manufacturers and
software infrastructure providers.

Name Ticker MCap ($Mn) EV ($Mn) P/SLTM
Quantum Computing Inc.  QUBT 2,349 1,234 3,444
lonQ, Inc. IONQ 19,274 16,926 148
D-Wave Quantum Inc. QBTS 8,827 7,986 359
Rigetti Computing, Inc. RGTI 6,677 6,240 942
Xanadu XNDU 4 389 4 626 NM
Horizon Quantum HQ 537 440 NM
Average 7,009 6,242 1,223

Source: Exec Edge Research, TIKR. Data as of 5/6/26. NM = Not Meaningful.
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Chart 3: Horizon Financial Statement

Income Statement ($) 1Q25 1Q26 2024 2025
Revenue - - 263,505 38,883
Operating Expenses

Research and development 332091 2.128.413 2531268 8.318 167
Selling and marketing 327,949 458,963 722124 1,388,416
General and administrative 901,151 3,601,711 2,130,999 6,666,648
Depreciation and amortisation 169,049 310,267 626,006 818,891
Total operating expenses 4.719.140 6,49 374 6,010,397 17,192 112
Income (loss) from operations (4,719,140) (6,49,374) (5,746,892) (17,153,229)
Other income and (expense)

Interest expense (2,510) (2,992) (36,200) (9,296)
Other income 32787 43,388 90,825 83,321
Change in fair value of dervative liabilities - 2,976,511 - (511,873)
Foreign exchange (loss) gain (134,018) (76,931) 214,903 (346,301)
Income tax expense - - - -
Net income (loss) (4,822,881) (3,559,379) (5,477,364) (17,937,378)
Other comprehensive loss:

Foreign currency translation adjustment 145,305 34,307 - -
Comprehensive loss (4,677,576) (3.525,072) - -
Wid. Avg. Shares Outstanding (Ord. + Pref.)

- Basic and diluted 39,015,950 40,830,488 16,023,350 16,023,350
EPS - Basic & Net (Loss)Income, Ord. + Pref

- Basic and diluted (0.12) (0.09) (0.34) (1.12)
Balance Sheet ($) 1Q25 1026 2024 2025
Cash and cash equivalents 96,602,279 4 348 844 222 939
Receivables, nat - 109,794 -
Prepaid and other current assets 223,287 909,189 746,372
Total current assets 98,835,56 5,867,838 969,311
Property and equipment, net 3,063,827 2.210,034 3.204 829
Construction in process 25,704 - -
Intangible assets, net 21,488 25145 22 566
Right-of-use assets 364 678 5358.035 459 982
Other non-curent asets 439 - -
Security deposits - 69,606 175,115
Total assets 102,301,702 8,710,661 4,831,803
Liabilities and stockholders’ deficit

Derivative liabilities - SAFE - - 6,406,878
Other payables 2,768,301 514,280 2 602,604
Operating lease liabilities 387136 261,024 396,025
Total current liabilities 3,155,437 775,304 9,405,507
Derivative liabilities - warants 15,273,860 - -
Operating lease liabilities, non-current - 330,855 88,921
Total liabilities 18,429,117 1,106,159 9,494,428
Total Stockholders’ Equity 83,872,585 7,604,502 (4,662,625)
Total Liabilities and Stockholders’ Equity 102,301,702 8,710,661 4,831,803
Cash Flow Statement ($) 1Q25 1Q26 2024 2025
Net cash used in operating activities (1,625,093) (4,176,936) (10,212,025)
Net cash used in investing activities (182,371) (88,935) (400,273)
Net cash provided by financing activities 10,667,633 5,895,003

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 Pte. Ltd. Results as of March 31, 2026, reflect Horizon Quantum Holdings Ltd.
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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
(i) 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.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and
all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays
or interruptions in such data, or 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. Either Exec Edge or its
third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and
information provided by You through your access and use of the Site. By using the Site, You agree that your information
may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce,
reprocess, transmit or redistribute any data or information found herein or use any such data or information in a
commercial enterprise without obtaining prior written consent. All data and information is provided as is.
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