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Former Head of Investment Bank
for Deutsche Bank and Member of

Management Board
Joined Centricus in June 2020

Over 25 years of experience in
banking and finance

Former CEO & co-founder of
Avanti plc

Former TMT Banker
Queens Award for Exports 2016
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Business at a glance Well defined acquisition criteria

= Cenftricus Acquisition Corporation (NASDAQ: CENHU) is a Nasdag-
listed blank check company led by former executives at Silversea
Cruises and Centricus

Defensible market position in large | growing markets

This entity was formed by Cenfricus and Heritage Group: . : : :
Compelling upside unlocked through their operational

Monaco-based private equity group with a core focus/ expertise

expertise on travel and leisure, technology as wellas
medical / BioTech companies

London-based global investment firm, overseeing $30bn of . :::I:-:;':}:t (;f shifting technological and consumer
assets and targeting returns in four core sectors: Financial e

services, Technology, Infrastructure and CMES!!

= In February 2021, the company priced an upsized PO worth $345m by - Ranging from $1bn — 3bn in transaction value
offering 34.5m units at $10.00 per unit :

Highly experienced management

HERITAGE 2 ) 3
ra B ke

SILVERSEA Abevcroembie & Kent 3 : PRI |1ER I TAGE

Chairman of Heritage Group, and also Executive Chairman from 2001 to 2020 Appointed CIO of Heritage Gro , serving as the Managing Director
for < g the company from a cruise line with three fice an of Abercrombie & Kent, and
o i t

QOver 25 years of expenence in banking and fi , Mos by : = e nt director with Altair Partners Lin
Head of Investment Bank for Deut: Bank until July , and member of 4 e 2017, Nicholas Taylo
the Board from January 2018. Joined Centricus in June 2020 T f niti nance Director before becoming CFO and COO

wa, Maria, Ensartal iyt and Seafs . Sourte Compan) ammatian




FINANCIAL TIMES
SolarWinds and Microsoft hacks spark debate
over western retaliation

Cryptography in a post-quantum
world

RESLARCH RIFORT

In brief
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Quantum computing could end
encryption within five years, says
Google boss
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Well understood and used in defence & banklng better than PK! for our customers today safe against

Quantum threat tomorrow

.

1,098 patent claims filed — a completely new way to create and distribute unbreakable symmetric keys

The keys are usedin a global standerd algorithm fhat is already widely used called AES256

Software, fulfilled from the cloud, automatically creates keys in infinite volumes at minimal cost.
Solves the problem for every connected device in the World



Former CEO & Co-Founder, Avantipic.
TMT Banker. Queens Award for Exports 2018

s

Former Head of Mathematics & National
Technical Authority for Cryptographic Design &
Quantum Information Processing, GCHOQ

Inventor of S5L, Security CTO Sales
Force, Operating Partner, Evolution

Equity Partners

4

Former Group CIS0O, HSBC & CTO, Cisco.
PhD Cryptography. Fellow Royal
Academy of Engineening

Former CTO, Avanti plc. Marconi engineer.
Astrophysicist. Royal Aeronautical Society
medal winner

Formerly 22 Years a Main Board Director at
CHQ. PhD in Quantum Molecular Dynamics

(99

A

Former four-star Vice Chief of Staff
of the US Air Force. Retired 2020

b

44 years' expenience since winning the IEM
prize aged 13 specialising in High Performance
Computing

Former CFO, Privitar. Ex VP Finance,
King Digital. KPMG ACA

)

Former Chief of Research and Innovation,
GCHQ and the Deputy Chief Scientific
Advisor for National Security

=

¥

Former Deputy Chief of Staff for Intelligence,
Surveillance, Reconnaissance, and Cyber
Effects Operations, .S, Air Force

—

Former Director, Jumo World and Avanti
Government Services. British Army Of ficer who
led the UK's Counter Temorism Planning for
2012 Obympic Games

"

&

“Kis Vice Marstial RAF Capability, highty

decorated-aviator & military leader

Former Chief Executive, GCHQ

Former Engineering Director, McAfee
UK Enterpnse Data Frotection

Former Directgr, Cloud Security, Palo
Alto Networks, UK Bus Dev Lead,
AWS & Saleq Engineering, Microsoft Azure
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Quantum satellites put symmetric keys into global data
centres to form the QuantumCloud™

Devices like phones, servers or cars want to communicate
together

They both send information about their own key to the
QuantumCloud™

That information is transformed and returned to both

The devices can now create a NEW shared symmetric key

They use that key inside an AES256 algorithm to securely
share information over the internet

These keys are ‘trustless”™ and "computationally secure”

AES is already a global standard algorithm, easy to use
and scalable




Software is downloaded by customers and used automatically
Software API calls for keys to be created when needed triggers Billing

Channel partners resell the service — strategy to get early traction
Any Customer globally can buy and use in the cloud. Aweb fulfiled hyperscale strategy

Initial focus on Defence, Telecoms, Financial Services, Automation
Ultimately every global device is a target - smart phone, loT sensor, Car, plane, cloud machine.
Solving the Quantum threat to Crypto Currency (Central Banks now adopting "Digital Currencies” )

Service price based on metered API calls for key creation
Defence customers buy a private instance service for fixed price per annum

Low variable cost
Low capex — two satellites deliver 2 quadrillion keys per annum




$194 3bn
Arqit plays into every subsegment 79

Consumer Security Software
: Security Services e
$125.8bn Other Information Security Software
6.2 Network Security Equipment
= Integrated Risk Management
Infrastructure Protection
Identity Access Management
mData Security
B Cloud Security
131 ) Application Security

| —  —
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Tech applies to every vertical in the World, but early Customers secured,{ln key vertical markets

® &

Defence

verizon’

NORTHROP
GRUMMAN

Sumitomo
Corporation

rsiridiuny

Making fixed and 5G
networks end to end
secure.

Securing the future
battlespace.

Noke: Existing cusiomers and confracls uager negotiation

~

®s
2] s

Financial

. Automation
Services

Major payment
network

DENTONS

Global payment
networks. Connected ca{_é.
Identity. Smart cities/
Blockchain. /




NORTHROP
GRUMMAN

. iridiuny ~$1.1 billion
of backlog
and pipeline

DENTONS

Representsa very small proportion of the target marketfor the Platform-as-a-Serwce but”
provides a good start
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First mover advantage results in capturing the quantum encryption market which is invifs nascenf" stage

$1.1bn+ pipeline with $130m contracted revenue with government and blue-chip customers

Minimal operating expenses and operational leverage expected to result in c.70% margins

Minimal capex requirements results in strong cash conversion and low short term cash burn

Note: Metrics it are cosidered non-GAAP francid messures ore presemed on a non-GAAP iz without reconcliaion of such forwand-lodking non-GAAP measures. For more information arpund non-GAAP Grancial
maxsres, see side 3; These proecioe are for illustraive purpases  anly and shoud not be refied uon 2= baing necessrily indicsive of itre results; Backiog and pipdine reflects both ex=fng conracksl commitments,
2= wall 2= infadl reverue indicafiore  fom polendal  cuslomers fhat hawve nol been confrachuelly commitied. Ackusl sales may differ materially from prajecied vdume. |




Dec-YE, $m
QuantumCloud™
Project revenues

Total revenue

% growth

Total COGS
Gross profit

% margin

(-)R&D expense
(-)Sales & Marketing expense
(-)G&A expense
EBITDA
% margin

(-) Capkx&!

(-)Change in NWC

(-) Tax expense
uFCF

% revenue

% cash conversion

Mote: Metrics fhat e consdered non-GAAP francidl messres ore presented on a non-GAAP besis withaut reconciliaion of such forward-loddng non-GAAP messures. For mare information argund  non
GAAP francial messres, see side 3. These projecions are for illustrative purpases oy and shodld not be raied wpon 22 baing neces=arily indicaive of kare rests. I
(3} Currendly indudes R&D confract revenues, subject o e conract fermindlogy These projects may be acoouded  for 2 "Granis™ or 2= credits o capex.
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Sources & Uses Pro Formia Capitalization

($ in millions) (% in millions, except share pn'cej"" _ _
Sources Amount Proforma Valuation Amount
Existing Arqit shareholders PF shares outstanding (millions) jl"40.2

rollover equit !
At Share Price 510.00
SPAC Cash in Trust 345 _
s PF Equity Value $1,402

Additional PIPE Equity 71 T
(-) Assumed PF Net Cash 37

Founder Shares rollover equity 86
Total Sources $1.402 PF Enterprise Value to Market $1,026

Uses Amount Pro Forma Ownership Split(®!

Existing Argit shareholders : ; PIPE
rollover equity i Founder 59
6%

SPAC

Cash to Balance Sheet Existing Arqit

shareholders

Founder Shares rollover equity
64%

Fees and expenses®®

Total Uses




High growth
A ATLASSIAN . :
| security and infrastructure
Ny CROWDSTRIKE

CLOUDFLARE T
1 DATADOG = IFrog Disruptive platform and .

okta technology
———— _ozscoler_——— Similar growth profile

First movers in new Do not own a combination
categories AST of critical infrastructure and ~._

Similar high growth fl eSS end point security as Argit

profile BLACK SKY

unlike Arqit LN SEE *

- J Mmomures 4 : Q Palantir Similar end customersi.e.
Not as profitable in otonomo -

: overnment
near term as Arqit yeadine 9

Higher proportion of
hardware (for AXON)

L) &cveerarc Established security |

F:ATINET %~ paloalto Security software end markgt

Mature / relatively low grmlpir[h




CAGR 2023-2025E CAGR 2021-2023E
107.7% 142.1%

= 23.6% S 14.6%

Recent SPAC Government tech®! High growth security Established
transactions®! and infrastructure®! security™!

= Il B

Recent SPAC Government tech®™ High growth security Established
transactions®! and infrastructure®! security!

41.0% 24.8%

ﬁ 11.4% 11.2% -

Recent SPAC Government tech™ High growth security Established
transactions®! and infrastructure®! security™!

o Ao, Forsnet




2.9x

Recent SPAC
transactions®!

2025E

9.8x
7

7.9%
I

Government tech®! High growth security

and infrastructure®!

215.6x

Recent SPAC
transactions®!

5.7
| 000000000

Established
security™

26.3x

Government tech®! High growth security

and infrastructune®!

187.5x

Recent SPAC
transactions®!

Established
security™

=

Government tech®! High growth security

and infrastructure®!

Established
security!

h lrward-loddng non-GAAP messres. For moreinformation srond non-GAAP foncial messares,

ftre res

Cloasdize, Jrog Afassan




$11,574

Discounted back 4 years at
20% discount rate

Based on a blended discount
valuation approach using

Revenue, EBMDA and $1,026

uFCF multiples of peers

Implied future Enterprise Implied current enterprise  Pro forma Enterprise
value value VETI

* Revenue: $660m
2025E financials - EBITDA: $477m
+ UFCF. $367m

90%
discount

~Summary of approath |/

2025E prejectedfinancials-pased
valuation is appropriate given
Arqit's significantrevenue growth
and confidence in the ramp to
steady-state EBITDA margins of
~70% B

The applied range of multiples are ™
centered aroundthe average of
Arqit's expected long-term peer
group (Established security) with
12-17x Revenue multiple®®, 20-30x
EBITDA multiple and 20-25xuFCF
multiple range applied

The implied future enterprise value
is discounted backfouryears at a
20% discountrate to arrive at an
implied current enterprise value

The dealis priced at a substantial
further discounttothe implied
current enterprise value (=70%)

Note: Metrics fhed are considered non-GAAP finoncial messures are presented an a non-GAAP basis without reconcilisiion of such forward-lodking non-GAAP messures. For mare information around non-GAAP finenciad
mesnres, oo dide 3 These projecions e ko illusrafve porposes onfy and should not be rdied wpon 2= being necesswrily indcaive of e resuis {

{2) Premium o establiched security peers & reflect higher reverue growth profle of Argit




Cybersecurity, space, quantum technology, robotics, mobility, and Al
Product launch in June 2021
Infon"natlon s.é.c:ur-ilt-y market vertlcalappilcatlon markets in enterprise and defence

First ever method for end point creation of trustiess symmetric keys

Initial customer base comprises blue chip customers and government contracts

High revenue growth backed by scalable business model with high operating leverage

Note: These projecions are lor illustrative purposes oy and shauld nat be raied wpon s baing necessarily indicaive of kture resuts; Bacldog and pipdine reflects both axsfng contrachud  commitmants, as wal &= inifial revenus
indicaions from polenial cstome s fuel feve not been confrachplly commitiod  Actod =xles may differ materially Fon projecied  valume.




Additional Materials

Benchmarking




Tech Stack
Today

Innovation

Terrestrial
Quantum Key
Generation

Infrastructure

Cloud Software
QuantumCloud™

End PointSoftware
Customer end points with QuantumCloud™

incorporated into their own applications

6

7

=

o

Today, we create root keys in the clcud usmg terrestrlal
networks. This isvery secure. /

In 2023, Arqit satellites will put root keys into the cloud
This will be quantum safe. -

With just 2 small satellites, we create 2 quadrillion end
point keys per annum.

QuantumCloud™ can provide keys to store data or sign
transactions for banking, blockchain etc.

QuantumCloud™ uses quantum keys to moderate end
point “key creation process”

End points can then create limitless one time use group
and session keys, all trustlessly created, and |
computationally secure .

End point software is <200 lines of code sof Wlll run on
the smallest of devices




CAGR 2023-2025E CAGR 2021-2023E

Median: 0%
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28.8x

_ f18x
| | B4x 48x 3Z2x 28 22x 20x 15 10x 0.7x
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