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Executive Summary

v

Global High-Performance Computing (HPC) /
Technical Computing market size, Bn EUR

Global Quantum Computing market
size, Bn EUR

Top countries by estimated cumulative
quantum technology investments by the end W53
of 2024, Bn EUR2

TLEHLIEEN

= . 165
<7 o .
s
2.04 w o 13,8
® 715
2023 2024 2027F I«1 172

Total number of QT engaged
organisations globally as of 2024

Classification of quantum stack companies, _ _ . _
as of the end of 2024 Estimated cumulative EU investments by top countries by the end
u
Partially Other quantum

of 2024, Bn EUR
related ® Quantum Comm and Security

4.96
~6.000 Software

® Quantum Sensing & Imaging
18% Quantum Computers

Pure- ® Hardware components

players

Sources: quantum consortium.org and pm (cfr appendix)




Executive Summary

Key drivers
@ /j @o Encryption and compliance Competitive disadvantage vs.
@ () exposure L early adopters
Convergence of Record-breaking Enterprise
technological investment demand for
breakthroughs flows, both competitive Key risks
public & private advantage
Key trends

Costly, complex migration to
guantum-safe tech

Talent shortage and lack of
guantum-related expertise

- —_— "
= Top industries benefiting from Quantum Computing by 2035

-

Government urgency dincreasing public
funding globally

Marketplace concentration
g
o
()
S

% Innovation in clusters and the rise of ra Potential economic value

Quantum Computing as a Service (QCaa$ > ; .
Financial Global energy Travel, from QC in 2035:
industry and materials transport and ~0,8 Tn EUR31,8 Tn EUR
logistics

Rise of hybrid quantum -classical
integration in HPC

4 Sources: tietalent.com and isaca.org (cfr appendix)
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QT Market Overview

Quantum Technology market segmentation
By 2035 QT market is estimated to generate up to 1,8 Th EUR of economic value

Quantum Technology market components

Potential economic value 1
from QC in 2035:

Quantum computing () ~0,8 Tn EUR®1,8 Tn EUR?
Uses quantum bits (qubits) to perform complex calculations Potentia’l value driven b four’in dustries by 2035:
exponentially faster than classical computers for certain y Y :
problems, such as optimisation , materials discovery, and @ global energy and materials

t hy. -
chpIography. %9 pharmaceuticals and medical products

financial industry

i\j travel, transport, and logistics

Quantum Communication ( QComm)
Provides ultra-secure data transmission using

uantum o
Tgch nology guantum key distribution (QKD) and .
entanglement -based networks resistant to u Quantum technologies refer to asetof
eavesdropping. emerging technologies that exploita principle

of quantum mechanics, such as superposition,
entanglement, and quantum tunnelling, to
achieve capabilities far beyond classical systems

, These technologies aim to revolutionise
Quantum Sensing (QS) computing, communication, sensing, and

Enables highly precise measurements of time, gravity, security by leveraging the unique behaviours of
magnetic fields, and other physical properties, with quantum particles

applications in navigation, healthcare, and defense.




QT Market Overview

Quantum Technology market segmentation
In 2024, the QT market surged by 47,3% compared to the previous year, accounting for 2,65 Bn EUR

Global Quantum Technology (QT) market size by main quantum

technologies 1, Bn EUR
YoY:
+47,3%

2,65
12.9% YoY
2024
1,80 .
A QS +241,8%
Qcomm +38,6%
=QC +33,5%

2023 2024

Key insights for 2024

u

In 2024, the total Quantum Technologies market expanded  sharply from
1,8to 2,65 Bn EUR, reflecting accelerating commercial adoption across
guantum computing, communications, and sensing

The QC segment remained the largest in 2024, expanding strongly Yo,
primarily driven by enterprise  QCaaSdeployments and research partnerships

Although still smaller, the QS segment demonstrated triple -digit growth and
expansion of its market share in 2024. Such prominent growth was fueled by
a surge in defence and navigation demand, emerging commercial use
cases, and maturing technology and integration.  Advances in
miniaturisation and stability made quantum sensors more deployable and
cost-efficient, attracting both public funding and private capital as part of
broader quantum infrastructure programmesin Europe

QCommgrowth in 2024 was supported by secure network pilots and large-
scale QKD¥ initiatives , including t h e EWwd<land OpenQKD
programmes, alongside similar efforts in the UK, China, and Japan  to
establish quantum-secure communication networks

Overall, market growth in 2024 was mainly fueled by the rapid scaling of
sensing solutions and continued institutional investment  in quantum
infrastructure and capabilities

Source: McKinsey Digital i Quantum Technology Monitor i [April 2024]; McKinsey Digital i Quantum Technology Monitor i [June 2025]; QEDC 2025 Market forecast: QC i [March 2025]; Fortune Business Insights website

Notes: (1) According to publicly available data on QC, QComm and QS market sizes in 2023 and 2024..The numbers are converted from USD to EUR due to the average annual exchange rates by ECB; (2)Quantum Key Distribution

networks



Quantum Technology market forecast
The scenarios differ mainly in how quickly current challenges are solved and demand accelerates

Total QT market size ! by conservative / optimistic scenarios

2 2035F 42,4 589,5 Bn EUR

44 2023-2040

QT Market Overview

Way A
t+24% 1 +30% 2% 2040F 80,0 3183,0 Bn EUR

QT market segments by conservative / optimistic scenarios

WaaA .
L Market size
R

Annual growth
Zl rate (CAGR)

Conservative
scenario

Optimistic
scenario

Market

share in >

2040

Quantum Computing

Quantum Communication

Quantum Sensing?

- - - )
¥ 2035F 26 366 Bn EUR 2x 2035F 10 314 Bn EUR 2x 2035F 6,5 69,2 Bn EUR
£ 2040F 42 5121 Bn EUR 2x 2040F 22 533 Bn EUR 2x 2040F 16,6 528,6 Bn EUR
Zi 20232040  4+26% 4+34% A 20232040 4+22% 4 +25% i 20232040 f432% $+37%

Insights 2025:

The QS market
forecast for 2035
was sharply
revised upward,
from 0,5-2,5 Bn
EUR to 6,59,2 Bn
EUR, with a similar
revision for 2040.
The 2025 update
by McKinsey is
based on an
approach that uses
recent use cases,
developments, and
breakthroughs.
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QT Market Overview

Global government funding for Quantum Technology
The QT market is set to grow rapidly, driven by global government initiatives and investments

Top countries by estimated cumulative quantum technology investments Estimated cumulative EU investments by top countries by the end of

by the end of 2024 1, Bn EUR? I 20241, Bn EUR
/2, Global

i
y
; (il 138 =
,,J I 119 104 115 100

’ 0.40 0.28
B= .
E 693 ® 715 . . . . B s
- T — .
| § | [ ] | | |

.

u China, an early investor in quantum since the 1990s, remains a global ’ u Europe continues to lead globally in quantum research and innovation,
leader. In 2025, it launched a 124,7 Bn EUR fund for advanced tech, building on a century of scientific excellence
including quantum , though exact allocations are undisclosed u Nowadays, this development is supported by the 1 Bn EUR Quantum

u The USA and Japan are advancing rapidly behind China, with the USA Flagship and complementary programmes such asEuroHPC EuroQCI, and
expanding its National Quantum Initiative and Japan investing through its DigiQ, which aim to develop quantum infrastructure, establish standards,
Q-LEAP and Moonshot programmes and train a skilled quantum workforce across the continent

Sources: Quereca website; Media overview

Notes: (1) Figures include total government funding through 2025 and future commitments (2 &L0 year programmes); private investments and revenues are excluded; countries with total investments exceeding 1,0 Bn EUR; (2) The
numbers are converted from USD to EUR gl on the average exchange rate for September by ECB; (3)The European Commission allocated 1,0 Bn EUR of funding over 10 years to launch the European Quantum Flagship in 2018
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Major QT market trends (1/2)

The QT market tended to concentrate in 2020 -2024, with start -ups consolidating into innovative clusters

@A Marketplace concentration

The number of pure -play quantum companies
founded in 2021 -2024

Average 51

2024

2020 2021 2022 2023

New pure-play formations have experienced a
significant decline (approximately 80% decrease
from the 2021 peak to 2024), reflecting a maturing
marketplace, increasing mergers and acquisitions,
and a concentration of venture funding on fewer,
less risky firms and technologies.

Q

@

The number of QC start -ups

USA
Canada
UK
Japan
Germany
France
China

Rest of world

B Number of QC start-ups (end of 2023)

Total: 274

261

QT Market Overview

Innovation in clusters

u In 2024, the USA maintained its position as the
global leader in QC start -ups, followed by
Canada and the UK. However, 13 new QC start -
ups emerged in 2024, primarily outside the top
seven countries, indicating a slower formation
and growing market consolidation

u Moreover, as of 2025, new QC start -ups are
being created in innovation clusters  that group
start -up accelerators, academic institutions,
research centres, and investors. Quantum start -
ups are actively partnering with regional and

national authorities to create such clusters
New entrants in 2024

Established QC clusters Emerging QC clusters

Key US quantum clusters are expanding, —

with Illinois investing 461,9 Mn EUR in T o
2024, and Maryland launching a 0,9 Bn EUR Tel Aviv Seoul
public-private initiative in 2025.

Abu Dhabi

Sources: McKinsey Digital i Quantum Technology Monitor fi [April 2024]; McKinsey Digital i Quantum Technology Monitor fi [June 2025] (Pag.10); QED-C i State of the global QC industry @i [2025]; Hyperion Research i HPC/AI
market update fi [2025]; Brian D.Colwell i 2025 Quantum Computing Industry Report and Market analysis: The race To 170 Bn USD by 204Gi [2025]
Notes (1) The numbers are converted from USD to EUR based on the average exchange rate for 2024 by ECB; (2) The numbers are converted fom USD to EUR due to the current exchange rate by ECB on October 15 2025




Major QT market trends (2/2)

In 2024, the QT market saw an uptick in public funding and a rise in hybrid co

QT Market Overview

puting models

Government urgency dincreasing
public funding globally

Global QT annual investments by funding type 1,

Bn EUR YoY:
+50 1%
8 CAGR
YoY
2021- 2024
2024
o0 o o Public ~ +42,8% +240,79
85% W Private (-14,4%) +16,7%
2021 2022 2023 2024

Global QT investment saw a strong rebound in
2024, marking a sharp rise from the previous

year. Public quantum funding grew at a CAGR of
42,8%Public investments grew at an exceptional
pace from 2021 to 2024, peaking in 2024 . This
showsincreased urgency from governments to
invest in QTds potenti al

Surge in Quantum Computing as a
Service (QCaaS)

A

QCaaSmarket size, Bn EUR

N
B
2023 2033
The QCaaSmarket is expected to grow at a CAGR of

35,6% annually from 2023 to 2033. The primary
factors contributing to the surgein ~ QCaaS

u VC funding concentration: Venture capital is
shifting toward fewer, mature players

u High hardware costs: Building and maintaining
guantum computers requires extremely
expensive, specialised infrastructure

u Shortage of quantum talent:. Due to a global lack
of quantum engineers and researchers, it is
difficult for smaller firms to develop in  -house
expertise

Tet e Rise of hybrid quantum -classical
€23 integration in HPC

Another prominent trend in 2025 is the shift toward
hybrid computing models, where quantum
processors act as specialised co-processors
alongside classical HPC systems. This approach
reflects the reality that today's quantum devices
remain too small and noisy to solve complex
problems alone, but can already deliver advantages
for targeted tasks such as optimisation , simulation,
and cryptography.

Quantum -as-co-processor examples:

EuroHPC Joint Undertaking Initiative:

v Six hosting agreements signedin 2023 to integrate
quantum systems with supercomputers in Czechia, France,
Germany, Italy, Poland, and Spain

u Follow-on procurements in 20248025 (Germany, Finland,
Netherlands, Italy, Spain)

Corporate partnerships:

v IBM Quantum System One linked to supercomputers in
Germany, Japan and Canada
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QT Market Overview

Key Quantumrelated risks
The QT advancement offers opportunities but poses challenges in business, technology and talent domains

The primary QT risks identification through research and survey analyses (published in 2025)

‘ I Go gle- Strategic Consultancies accenture I Mcﬁgﬁ] ERVN6\ A Deloitte I ME]

//\’J\\y\ Compliance & regulatory pressure to adopt PQC? Regulatory/compliance gaps around PQC Cyber/digital trust risk if PQC is delayed

Competitive disadvantage for late movers Business trust & reputational risks if encryption is broken Compliance & regulation uncertainty
Business-

ted High cost & complexity of transitioning to quantum -safe systems Priority misalignment: quantum seen as low priority Vendor monopoly & lock-in risks
relate

Risk of broken trust & reputation if cryptography fails Resource constraints (budget / personnel) Competitive disadvantage vs. early adopters
6harvest now, decrypt atedbHarvest now, | at elRI sk

Current encryption vulnerable Urgency to adopt PQC & crypto agility Integration difficulty with legacy IT

Need crypto agility to swap PQC algorithms Infrastructure readiness challenges Timeline uncertainty (quantum winter risk)

Risk of incompatibility with legacy systems Timeline uncertainty Vendor modality risk (lock -in)
Tercei]g?(lac&gy- Discovering cryptographic assets is complex Hardware fragility (noise, errors)
Timeline uncertainty Costly cryogenics/infrastructure

Shortage of skilled staff Lack of technical knowledge / skills gap Severe QIS talent shortage

Need leadership engagement Insufficient resources/personnel Costly talent wars

ﬁoo Risk of process errors during migration Need for leadership & team awareness Retraining classical staff is hard
ik

Lack of visibility of crypto assets Leadership gaps in urgency & strategy

Workforce - Upskilling lag risk: delays in adopting PQC due to insufficient training,
EECT limited expertise, and the time required to build new technical
capabilities

Risk of misdirected strategies; motivation
risk if progress will be slow

Repeatable risks
Sources: McKinsey Digital i Quantum Technology Monitor fi [June 2025]; Deloitte i Quantum computing over the next five years: Scenario pla nning for strategic resilience A [2025]; Accenture fi The future at Quantum speed fi

[2025]; IBM i What is quantum safe cryptography? fi [2025]; Google Quantum Al website; KPMG website
Notes (1) Post Quantum Cryptography; (2) Quantum Information Science
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Q-day strategic security risk™

Most experts predict Q-Day within the next decade, yet the majority of digital $§stems remain unprepared

Q-Day represents the inflexion point at which quantum computing capabilities will be sufficient to break existing public -key cryptography , such as RSA2048
which is fundamental to securing online transactions, emails, and other forms of digital communication. Its arrival would exp ose encrypted data to retrospective
decryption, compromise authentication systems, and disrupt secure communications across governments, businesses and persons. Without timely migration to
guantum-safe encryption, organisations face systemic cybersecurity and operational risks  that could undermine confidence in digital services and regulatory

compliance.
Estimates of Q -Day across research organisations 90% of websites are still exposed to quantum risk  as of June 202%
Quantum -safe encryption initiatives by major companies
Global Risk Institut . . . . . .
P poa RISk nsthre Y Testing hybrid quantum -resistant algorithms in Chrome and advancing post -
Google Google quantum key exchange protocols. In 2025, Google introduced quantum -safe
digital signatures in Cloud KMS in preview form.
e RAND
o Deloitte Integrating quantum -safe cryptography into IBM Cloud and offering migration
e Australian Signals Directorate _ tools for enterprises.  This includes solutions like enhanced Hyper Protect Crypto
MeKinsey & Company = ~ Services anq too-ls sugh as the . Quantum S.afe Explqrer .ar!d migration services to
e help enterprises identify, prioritise , and migrate their existing cryptography to
e NIST new, quantum -resistant algorithms.
QusSecure
o Winslow Technoloav Group BE Microsoft Embedding post-quantum cryptography in Azure and contributing to open

standards development.
e Buchanan Ingersoll & Rooney PC

il beveloping quantum -safe VPN and network security solutions.

2025 2030 2035 2040 2045 2050 2055 - . L
QuSecure Providing quantum-resilient key management and secure (PQC) communication

Most probable Q-day window: Most probable Q-day window: solutions for organisations.
10-year range 5-year range



Workforce-related risks for the QT market *

A lack of quantum -skilled workers is a key risk for scalin@ and adoption of q‘tﬁﬂum technologies

QT Market Overview

el

As of 2025, the Quantum Technology market faces significant workforce challenges , including a global talent shortage, a lack of technical knowledge / skills gap,

costly talent wars, and low leadership awareness, which hinder readiness and delay commercialisation of QT.

Quantum talent gap
-
The number of workers in the quantum industry is
expected to grow at a CAGR of 35,4%, reaching
around 250.000 jobs by 2030 and 840.000 by 2035.
This indicates that a minimum of 10.620
guantum specialists will be required each year.
As of 2024, industry reports indicate that
demand for quantum professionals significantly
exceeds the current supply, resultingina 3:1
gap between job openings and qualified
candidates. Furthermore, it is estimated that
fewer than 50% of quantum positions will be

~

filled by 2025.
\_ /
Global quantum workforce size, number of jobs
35,4%
CAGR ™ 840.000
250.000 .
30.000 p—
2024 2030F 2035F

Lack of technical knowledge / skills gap

Leadership gaps in urgency & strategy

N N
Over 60% of professionals fear quantum risks, yet Multiple surveys show that most executive s
fewer than 10% understand mitigation standards, acknowledge quantumods i
reflecting widespread low awareness and lack underestimate its urgency , with low levels of
of knowledge across leadership and tech teams. integration into corporate strategy, which
confirms a clear leadership awareness gap.
\_ VAN J/
QaC , -
s9¢ ISACA. eghe
620 of surveyed global professionals? is worried Only ggzlﬁé\;egae\?eeé(iigﬂg\gz reup;r:ttutrf:]a;;[get:g
%t hat QC will break todlé:_)%c”)sin £140rypt|0|%1 9y
Gap [STele3 :
! 835 ISACA
Oy of surveyed experts u @§oﬁ r s toaomgdnisdtionS [@c& a Quantum
7% post-quantum standards 0 Computing Roadmap

mp o |






QU Market Overview (Part 1)

QC market size and place in the Global HPC / Technical Computing market
QC is set to unlock 0,9 Tr EUR in economic value through efficiency gains, new revenues, and job creation

Global High-Performance Computing (HPC) / Technical Computing market 1

Market size, Bn EUR Market segments by revenue,

©  in2024
(,AG?Z;&O r:r: u On-premises servers: 42%
A 81.3 §  u Services:21%
44.9 55.4 u Storage: 17%
u Cloud spending: 15%
J l u Software: 5%
2023 2024 2027F
- ~,  Top Revenue-generating Server Segments
u HPC is dominated by classical in 2024
Contbuing 420 o revenue 3024 | LaT9e HPC Supercompuers
u QC accounts for nearly 1,8% of the HPC (10 Mn 8150 Mn USD)(1 Mn 810 Mn USD)
27,9% 27,3%

market, concentrated in cloud and
services, and provides specialised
capabilities beyond classical HPC

u HPCcentres and cloud providers are
increasingly adopting hybrid HPCo
quantum platforms

Top 5 HPC applications in 2024 by
revenue, Bn EUR:

Government Lab

University/Academic
CAE?
Defense

Bio-Sciences

Global Quantum Computing (QC) market size, current & forecast, Bn EUR

~ ¥ 26.0
ARy ARy e
w110k st C5

2.04

] [
2024 2027F 2023 2027F 2023 2035F
o McKinsey
|  amc BCG Kiser

Global QC market forecast from Quantum Insider

Economic impact:
. @ Quantum computing could unlock approximately 0,9 Tr EUR in cumulative economic
Q\ /ﬂ value by 2035, driven by new revenue streams, cost optimisation , and operational
efficiency gains across industries.

< Vendorsd revenue:
= Vendors are expected to capture nearly 46,2 Bn EUR of this total through hardware
sales, Quantum Computing-as-a-Service (QCaa$, and professional services.

£33 Job creation:
\.{ The quantum sector is expected to generate nearly 840.000 new jobs globally by
2035, including ~250.000 by 2030, underscoring its growing industrial footprint.

Sources: McKinsey Digital i Quantum Technology Monitor fi [April 2024]; McKinsey Digital i Quantum Technology Monitor fi [June 2025]; QEDC 12025 Market forecast: QC i [March 2025]; Hyperion Researchii HPC/AI market

update fi [2025]; Quantum Insider website; BCG website
Notes: (1) Including Al and QC; (2) Computer-Aided Engineering




QU Market Overview (Part 1)

Current state of Quantum Computing Gate -Based technology

The Gate-Based systems remains noisy and préfault -tolerant, but hybrid algorithms already enable early practical use

QC Gatebased systems are in the NISQ erai a transitional stage where systems with 100+ qubits allow early pilots in  optimisation , materials science, and

cryptography, but remain noisy and small for full quantum advantage. The key milestone ahead is achieving 200 @1.000 reliable log ical qubits.

Hardware development

Gatebased quantum computers use qubits manipulated by quantum gates to perform universal computations. They airolerdatitystems capable of
running any algorithm but are still in the noisy, {@reor-corrected stage.

. . . . / ™
Logical qubits targeting by selected companies . 1n 2024, the focus shifted from

Cc,,m,,.m,.m ) (O@C) C Q“A”*'“““D C ) ( AUCE@B@ ( b Pasqa) <| Q M) increasing qubit counts to stabilising

qubits and reducing error rates, akey
step toward making quantum
B Logical qubits IS 2400 computers reliable for mission -critical
use
u No platform has yet achieved a fully
error-corrected, fault -tolerant quantum
computer, but hybrid algorithms
(VQE, QAOA) and error -mitigation
n/a 1,000 2,000 techniques (zero-noise extrapolation,
probabilistic error cancellation,
symmetry checks) already allow useful
results despite noise
u As of 2025, over 20 manufacturers
20.000 worldwide offer more than 40 quantum

" B 1.000.000 processing units (QPUs) commercially
reflecting growing accessibility

Availability

Physical qubits

J




QU Market Overview (Part 2)

The Quantum Computing Annealing-based technology

Quantum Annealing offers practical optimisation power dalready commercially deployed

Quantum annealing minimizes cost functions by exploring energy landscapes via quantum tunnelling f ideal for optimization,

logistics, finance, and scheduling. While gate -based quantum systems aim for long-term universal computing, annealing technologi es
already provide commercially useful quantum or quantum -inspired optimization capabilities.

Gvdzl yidzy yySEfAy3Ié NBETFSNE l@neKingthdhd loviéBergy sblations e d. o0 KASH) ddzaxkyyis GIN B Rz
(e.g., Fujitsu) emulate the same optimization principles using classical or hybrid architectures.

D:\waue A -Wave Quantum Inc. i Advantage2 prototype (1,200 logical qubits planned, Characteristic  Quantum Gate-based Quantum
5,000 physical); superconducting flux qubits; hybrid quantum -classical solvers Annealing Computing
via Leap cloud.
iR i . . Maturity Commercial since NISQ stage (prefault -
FUOi)TSU A F u jiiDigigalulAnnealer (quantum -inspired CMOSbased annealer); robust 2020 tolerant)
] for finance, | ogistics, and manufactur Optimization, I ,
guantum annealing principles deterministically, usable in regulated Use cases routing, logistics, Cr')’;:)lioggghi Zrlf" ry,

environments (banks, automotive, etc.). mnance

Thousands of qubits Hundreds of noisy

GhiKSNI F OGA GBS LI I & SEdan) dev@lbpilzik dbianturd annealerdehi@alidg i A Z2°" (dense coupling) physical qubits

N

simulators, andilimanjaroQuantum Tech (Spairgevelopingnexd Sy | y I f 23kl yy S {f Ay3 aeaidsSyads

. Intrinsic resi%nce, .
Error correction . . Active research area
no logical qubits

Technological ngh“g hts: Cloud-ready (D-Wave Cloud pilot (IBM,
A Nearterm usefulness: quantum annealing is not universal but provides scalable, robust Access e e R
solutions for constrained optimization. '
A Hybrid solvers combine QPU and CPU/GPU power, handling >1M variables efficiently.
A Continuous improvement in qubit connectivity (K -16) and reduced noise.
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QT ecosystem overview: stakeholders
Successful QT implementation requires broad support actions from all stakeholders

Support actions by QT ecosystem stakeholders

u

Government

Develop a national quantum
strategy

Identify priority innovation
areas for investment

Address policy challenges
Foster effective local

\

-

Research institutions
u Develop beyond-the-state -of-
the-art quantum technologies

u Partner with relevant players
to collaborate on full -stack
guantum solutions

~

Corporate end users

u

~

Develop quantum adoption road
maps

Co-develop technology
Building a quantum workforce
Utilize Quantum -as-a-Service

Start-up accelerator programmes

u Operate as exclusively
quantum-focused programmes
to grow QT start -ups

u Offer coaching and necessary
platform for start -ups to take
ideas into implementation

QT Ecosystem

Infrastructure

u State-of-the-art
equipment

u Capital investments

u Talent

u Physical space

u Training and education

ecosystems from the network

Quantum companies
u Experiment with proofs of concept

u Build up a strategic road map up to
integration into business

u Build up internal quantum workforce
Start-ups:

u Obtain funding

u Receive mentorship from the network

-

\

[ ]
@>=E

Academia (education &
research)

u Train and educate the next
generation of talentin QT
and related areas

u Produce cutting-edge research
u Design study programmes for

QT

~

\) 4
MONE

Investors

u Access expertise in technology
to inform investment avenues

u Prioritise high-potential
technologies

u Access cl
network for investment

u-gpt er 6 s

~

v

Administrative organisation

u Interact with cluster members
for strategic partnerships in
research, knowledge, and
technology transfer

u Workforce and ecosystem
development

u Manage a portfolio of industry
partners to spur the creation
and growth of ventures




QT Ecosystem

QT ecosystem overview: value chain
Software providers form the largest share of the value chain, while hardware attract the most investment

The quantum computing value chain involves the development of hardware, software, and cloud infrastructure to provide remote access to quantum resources.

It also includes the creation of practical applications across various industries and service providers that offer integratio  n and support for businesses adopting
guantum technologies. End users, such as businesses and research institutions, utilise these solutions to address complex problems and drive innovation.

Quantum Computing value chain

Hardware providers Cloud computing systems
u Quantum processing units Quantum hardware and software
u Quantum memory as a service

u Integrated quantum -computing

Research institutions
systems

Universities and research
institutions or associations

2
000
> @ > > > + %%?

>

Component suppliers Software providers End users

u Sem@onductors u Opergtmg systems ;Q;S?;;trg:smp:xtzggng Specialised services
u EI.ect.rlcaI co_mponents u Compilers dustries and research Consulting services for:
u Dilution refrigerators u APIs institutions ) Usseass R eriistian
u Optical and lasers u Applications

u Customisedquantum software solutions

u Implementation of existing workflows and
infrastructure



QT Ecosystem

QT ecosystem overview: structure
Stack vendors and investors power the growing Quantum Technology ecosystem

Quantum Ecosystem Structure Classification of quantum stack companies, as of the end of 2024

eeeeeeeeeeee

= Hardware components

= Other quantum

e | Quantum Comm and Security
n Quantum hardware manufacturers: hardware and 3
: : 1 Software
5 e E components that dlrectly exploit quantum ******** > . -
cf2° properties | Quantum Sensing & Imaging
> ® . )
(0] 8' Non-quantum technology manuf_acturers. non 18% Quantum Computers
7] guantum components, software, infrastructure,
and materials
Investors e 2904 Pure play companies by region, as of the end of 2024
= == =
£ 0 Government entities - 4% 2 UK 64 = USA 148
s 8 BN Germany 48 I+l Canada 56
S G Universites — eeeeeees 11% 240 B0 France 25 204 36 33
)
Europe & North :
- ies e 9 . : South Asia Other
Other quantum -engaged entities 19% Central Asia America

As of 2025, the global QT ecosystem includes more than 500 pure-play quantum companies as well as almost 6.000 partial -play organisations involved in quantum -
related activities. Within the ecosystem, quantum stack companies, those developing hardware, software, and enabling technologies, along with investors, show the
strongest focus on commercialisation

North America remains the biggest region, with the USA hosting the largest number of pure -play quantum companies (148), followed by the UK (64) and Canada (56)

22 Sources: McKinsey Digitalfi Quantum Technology Monitor fi [June 2025]; QEDC i 2025 Market forecast: QC i [March 2025]



QT Ecosystem

Not strictly categorised given the diversity of operations

=L &5 acware £ s @ o-cTrRL
gH:blt' ':. 000 Pa rltyac HE) R |ZON QQUnuSys
o qBraid A KEYSIGHT Quantum=South
Alliro  river
w QUANTUMS, Lane

E % PHASECRAFT

bloqg

luantFi>  [Eagones () BlueQubit

@ STRANGEWORKS

Cloud access to QPUs

i aws A\ Azure EVIDEN

Simulators/q -ispired

AtOS Fujitsu

V4 OVHcloud &Y Google Cloud

@w% HUAWEI CLOUD GEHVIDIA.

Superconducting

cigetti o0 @ D_l” BILMANIARO (@
e L LES
fe 0 alell  pawauve
Nord Quantique R q C e s Compuing oy u
== |[QM  ANYON ATLANTIC
lon Trap? Neutral atoms
atom
':I IONQ 3 OL) “\ computing
e @ infleqtion
ELEQI:I‘I:II‘I QUANTINUUM {EuEra> 4 Pasqal
Silicon Photonics
S
. {‘\ ] .
@diraq photomé:,‘ b eToN PsiQuantum
Others m QC
’EerOQ SRittIANCE (X)XANADU -

Applications Quantum processing units

Cryogenics

ICE

ADVANCING SCIENCE

@ FORMFACTOR™

MONTA NSTRUMENTS

COLD SCIENCE MADE SIMPLE

Lights and lasers

"e n = N KT: Photonics M
HDT NICS SEEQC .. tha power of light -

@ TopTicA €3 COHERENT.
B oANT I" LIGENTEC

Other components
1{ Delft Circuits
— Hardviara for quartum encingsrs

@ Quantum Design %
PIONIQ

LIGHTSYNQ

KEYSIGHT

TECHNOLOGIES

C)Devil

CryoCoax

QBLOX



24

QT Ecosystem

New players in the guantum computing market
Quantum computing enters a new growth phase driven by diverse and strategic entrants

In 202482025, a diverse mix of new players emerged , with hyperscalers developing processors andindustries such as energy and finance investing for the first
time. Governments joined as co-innovators, and rising funding reflected growing confidence in scalable, revenue -generating quantum systems.
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Source: Media overview

Notes: (1) The partnership was announced in May 2024, with deployment scheduled for the second half of 2025; (2) Construction

Microelectronics Park (IQMP); (3) The are converted from USD to Euro due to the average rate by the ECB
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Major funding

TG 572,8 Mn EUR (govt grant) Raised 462,0 Mn EUR in
in 2024 and a 0,9 Bn EUR 2024 and 554,3 Mn EUR
(Series E) in 2025 in 2025

(" 2024 and 2025 )

A

Governments
as a new player

<

U.S. State of lllinois to
build a new Quantum

IBM opened its first
European Quantum Data
Center in Ehningen Innovation Park

began in September 2025 with a groundbreaking ceremony for the lllinois Quantum and
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European quantum Comput\‘ﬂg ecosystem
Europeds quantum | eader s hi-grivaen and bacdwareefoctisedeclusters 1 n
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France, Germany, and the UK form the core European quantum cluster , driven by strong public research ecosystems and hardware -focused firms. Finland follows with commercialisation ,
while Austria and Belgium act as research and venture investment hubs .
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Belgium Quantum Communication Infrastructure

The consortium (a part of the European EuroQC) brings
together theoretical, experimental and engineering
expertise to introduce, evaluate and develop quantum

communication infrastructure  in Belgium. fnrs
BeQCl participants f o
mec BN Y L I D .
RMA m B UCLouvain THALES
QT
_ _ ecosystem

Quantum Circle community
The First Quantum Community for Belgiumis a
collaboration of stakeholders in quantum computing, -
communication and sensing. Its objective is to drive circle umnec

the development of quantum -driven applications.

Selected members
BBelfius I=%

‘umec

PLASTIC OMNIUM

progimus

I—BDO delaware -AGORIA T\ oo Funding volume in 2025

y

QT Ecosystem

f'fcused

on

Key funds supporting QT

The Fund for Scientific
Research (FNRS)

Research Foundationd
Flanders (FWO)

(90 Supported

years research ) Government

u In 2025, 27 QT projects were
FNRSin Belgium

u Participates inthe QuantERA! 2025 co -funded call for
guantum and quantum technology research:

funded jointly by FWOand

up to 300 K EURZ? over 3
years from the FNRS side

700 K EUR (specifically
for basic research)

-

)
e Funded by Flemish
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The Interuniversity Microelectronics Centre

An international non-profit R&D organisation that has
been operating in nanoelectronics and digital
technologies, including 5G and sensing technologies
for nearly four decades.

600 partners

in the global network &
200 universities in the
ecosystem

6.000 scientists
from over 100 countries
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