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Usa of Projections
Thiss preseialion 8160 contain cerain finarcial Teracasls, Incluring projected rowarue, rass profi, EBITOA and unlevared frie cash Now (UFCE") for Amit's fiseal yaars 2021 frough 2025, Neither Cansrcus” nar Amil's indepsadant audions have edied, reviewed.
samled of perfaned iy procedures wilh reapect to the projectiona Tof The puiass of their inclusion in this presentation, and accordingly, reifer of tem & opifeh oF B ther Farm of sssimanss with fespact thereta fof the purdass of this
prasentation, Thess projections are for ilustrative purpcsss onfy and shauld 1ot be relisd upon as bsing necessarly indicative of fulurs resulls. 10 s pressniation, cerain of the above-mentioned projectsd infarmation has besn provided for purpcess of providing

ith historical data. Th orvs and estim: ) the prospeciie fina: ormiatian are inherenity unosrtan and ars subject io.a wide varety of signfican business, sconomic and com petive fsks and uncertainties that could couse achsl
reesuks b differ materially from Sose containod in She prospecive financial informabion. Projections are nherorsy uncertain due o a number of factors cutside of Centricus’ or Angits control. Addiscnaly, the prqncnnns. are based an r.lummhu sinoss plans and # now
business plans ara anddar impl thers s ra #hat the harain will ba . thare can be na assurance that rasulls ars any after the
Trarsacion o hat actal results wil gl differ matedally from hose pragariad in e prospecive finaneal information. Inclusion of the prospective fnanc n it b 6 @ faprasanial ‘"f&"!nsmnwnher«eullawntam
i 1he prapaciive financal information will be achieved

I.Ju of MomGAAP Financial Measures

i cf nan-GAAP . such az EBTDA {and other matrics derfesd therafrom. At wat thesa non-GAAP are usoful to for tws principal
reason: 1) 1hese measUres may §asist vestors in comparing peromaGe DB wariou reparting pericels on 8 cona{stant basls by remaving from operaing results the mpact af Rems that da nat reflect cors ogerating peeformence: and z) hese measures are Liwed by
Arjirs manggament and boand of dractons § i [Bufact i i @naila Frtars o compans thi parlcem ancs of Amit and ompAny 1o s compatitian. Argt balsvas that the Lse of thess non-GAAP
finarcial massunes provkdss 8 addona) tool for investrs 10 Liss in evalk andirands. T GANF firancisl A nat o finandi i GAAP A imay % clide Beima Hat are sionificant in
underabanding and assessing Argils firdncal ru==ul|s Therebate, hege non-GAAP massures should nol be considered in isclation from. oo &2 an alemalive b, inancial measures delenmined in sccordancs with GAAP. Due ko the forward-fooking realure of these non-GAAP
financial measumes. a reconliation of P firanc in this p 1o the most direcily comparable GAAP financial measures is nal induded, because, wilhoul unreasonatike effor, Argit is unabie to predict with reasonable cartainty the amount ar
fiming of nan-GAMP adjustments that are used %o caloulate these forward-loaking ran- GAAP finarcial measures. The nan-GAAP financial included in this ay nok be comp o similary itied measur by céher Certain

monetary amounis, peroentages and aiher figumes nouded in this presentaton have been subject b roun ng adustments. Certain other smounts at apnearin is presentation may notsum due 1o rounding,

Additienal Infarmation

Arcit has Tiled & proxy staterment ! prospecius with the SEC an Form F-4 refating fo ihe Transaction, which wil be madled to Cenlricus’ shareholden ance definiive. This presantation doss not contain all the infarmalion that shouldbe corsidered concarning the Transaction
and is notinbsnied ta foem (he bagie of any imessimen decision or any other decison in respest of e Transsction. Ceniicus’ sharshnokiens ard olher inlerssted pensoms e achised (o res, when aysitsbis, the pesliminary proy statsmesnt ! prozpecius and the
amendments thereto and the proy statementf prospecius and ather dozuments filed in cannecton wit the Transaction. a thes = materials vl contain mpariant informatian about Arit, Ceniricus, and the Transaction Whmavmlubl: |I|e|:-my statement | prospechus and
attver relevant materials for the Transactionwill e maied 1o sharshoiders of Centricus as of a for woting on the T fion. wil alsn be able 1o chtain copios of th oy ¥ definitive prawy
slatemant | prospecius and athar doouments flled with the SEC, withaut charge, cnos avaiable, al the SEC's wabisite 5t wwew, 580 90w o by diracting a request ko Argit &t 3 More Landon, Landan 581 2RE ar i l:nnlncuur c.amrtms.nuquahnn Cam., Boundary Hall,
Cricket Squsre. PO Bos 1003, Grand Cayman KY1-1102, Cayine) Blards,

Participants in the SoScitation
Ceniricus and its direciors and execuive officers may be dermed particpants in the solicitation of prodes from Centricus’ sharehalders with respect to the Transactian. A st of the names of thase directors and exscutive officers and a descrption of their inksrests in

Comtricus ined in Centricus’ Ragi ian Statement on Form S-1, as effective on Fabruany 3, 2021, which was filed with the SEC and is available froe of change at the SEC's web site atww.sec.gov, or by directing a reguest to Cantricus at Centricus Acouisition
Coep., Baundary Hall, Gricket Souare, PO Bax 1093, Grand Gayman K¥1-1102, Cayman |slands. Addfianal infarmation regarding the inferests of such pariicipants wil ba canteined In tha praxy statament ! praspectus for the Transaction whan avallable,
Arci and 18 directars arl execilive aMicers may alsa ke daamed to be particpants.in tha Bolki e of praxkes fom The af Cantricis in conmactian wilh B Transacson . & st of tha namas o sich di ardl &l infarmation regarding thesr

ierests in Fe Transaction wil be nduded in the proxy slelement | prospactus for the Trangaction when avaiable.
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ARQIT Today’s presenters

Garth Ritchie David Williams
CEOQ, Centricus Acquisition Corp CEO and Founder, Arqit

s 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 ple

* Former TMT Banker
* Queens Award for Exports 2016




CENTRICUS
arar Centricus Acquisition Corporation overview

Business at a glance Well defined acquisition criteria

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

v ) Defensible market position in large / growing markets

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

Monaco-based private equity group with a core focus /  expertise
m expertise on travel and leisure, technology as well as .

medical / BioTech companies

Forefront of shifting technological and consumer

London-based global investment firm, overseeing $30bn of landscapes

c cemtrscus  assets and targeting returns in four core sectors: Financial
services, Technology, Infrastructure and CMES!

In February 2021, the company priced an upsized IPO worth $345m by bn = 3bn in transaction value
offering 34.5m units at $10.00 per unit

Highly experienced management

Manfredi Lef 'Ovidi
anfredi Lefebvre d'Ovidio ¢ [SEETE T %_“

Chairman SIVERSEA Abesenacdic 8 Ketn

Cristina Levis E‘ cnaidhsnn P Bucksense
CFO, ClO, Secretary

Alsereromisie & Kear

Appointed CIO of Herlage Group in 2019, serving as the Managing Direclor
of Silversea Expediions, Vice Chalrman of Abercromble & Kent, and
Chairman of Bucksense

Nicholas Taylor
Board of Directors EEEERED oo

Independent director with Altalr Pariners Limited since May 2018, From
October 1894 fo June 2017, Micholas Taylor served at Ashburton
Invesiments, initially as Finance Director befone becoming CFO and COO

Chairman of Herilage Group. and also Execulive Chairman frem 2001 Lo 2020
for Siiversea Cruises, expanding the company from a cruise line with three
vessels to covering over 900 destinations globally

g;rct)h Ritchie Mzh.m c o

Qwver 25 years of expenance in banking and finance, maost recently as the
Head of Investment Bank for Deutsche Bank wntil July 2019, and member of
the Board from Janwary 2016, Joined Centricus in June 2020

* Coneamer, Meda, Enteaiment and Sports; Scorce: Company infamation

Reoee Vision

Our mission is to use our world leading quantum encryption
platform to keep safe the data of our governments,

enterprises and citizens.




aar Problem: legacy encryption is obsolete

= PKI| was designed decades ago
= [t was never intended to protect our hyper connected world

* |t has many vulnerabilities in its implementation for attackers to exploit

= Quantum computers will soon compromise the mathematics at the heart of PKI
= The world is being urged to create and adopt new protections

=  The efforts to make PKI more resistant to quantum attack are temporary, and pose
grave problems in usability

Q

ARQIT Solution: A new way to distribute symmetric encryption keys

Symmetric keys are the solution
Long random number cannot be broken by computers
Used with physical couriers for decades
Previously not possible to distribute them electronically with adequate security

Arqit transformational innovation

A completely new way to create and distribute unbreakable symmetric keys

Simple to implement
The keys are used in a global standard algorithm that is already widely used called AES256

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




arar Transatlantic leadership in cloud encryption

David Williams 2\ David Bestwick Ir/’?\,1 Nick Pointon Air Vice Marshal
CEQ & Founder Y. Gouscer \ % /CFO oy Bivsliullie R
y ‘_ﬁ}

{ Q0

0 & Co-Founder, Avanti ple Former CTO, Avanti ple.
_‘1T Banker, Quesns Award for Exports 2016 Aslroj Royal Aer
miadal v

- % Dr Daniel Shiu II{ Dr Geoffrey Taylor, CB
Chief Cryptographer \ Co-Founder, Adviser
& N D Jirecton

Y -~ -
y Daryl Burns { &2 Sir lain Lobban
! Inventor, Consultant \ 8 [ Adviser

Formar Chief Executive, GCHO

Farmedy 22 Years a Main
GCHQ. PhD in Quantum Mol

r for National Securily

{\ \ Dr Taher Elgamal . Gen Seve Wilson General VeraLinn Jamieson I/i * David Webb
C_-\-ﬁ(l Director, Argit Ltd Director, Arqgit Inc Director, Argit Inc \, ),' Chief Engineer

Farmer four-star Vice L,hle{ c' Staff Farmer Er

UK Enterprise )

Dr Alison Vincent Dr Barry Childe / Paul Feenan , Stephen Holmes
Adviser Chief Innovation officer Chief Revenue Officer 1% Chief Product Officer
5/
G 3 +4 ormer ol

ackard. PhD in

ars’ experience since winning the IBEM
g in High Perlormance

mo World and Avant Farmerly of IBM and He
B Army Office
Temorism Fla

Post Guantum Cry

arar  What does the product do?

= Quantum satellites will put the root source of symmetric key data
into global data centres to form the QuantumCloud™

= In our network today, the role of satellites is emulated in data
centres, which is very secure. But, targeted for 2023, we intend
to launch two quantum satellites and for the network to become
fully quantum safe end to end

= 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 computationally secure and can never be known
by a third party
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aar A moat of 1,435 patent claims

Tech Stack Innovation

Today

Infrastructure

End Point Software

Cliantun ey Argit solved the global vs trustless problem for satellite

{ﬁ? Terresirial

Caasrlias QKD with ARQ19, a transformational gquantum algorithm
N Quantum information cannot be stolen. ARQ19 makes
E e g its use feasible
S — With 2 small satellites, we will put identical sets of “root

source” keys into every data centre

QuantumCloud™ uses root source keys to moderate end
point "key creation process”

End point Keys are "One Time~ - created in the moment

QuantumCloud™ of need, then discarded

the smallest of devices

:>{‘O e ﬁ This “DSCG" process is itself a new class of

cryptography

L &/ End point software is < 200 lines of code so will run on

Customer end points with QuantumCloud™
incorporaled into their own applications

Q

aar Commercial strategy - scalable business model

o

© ¢ ¥ @

Product
- Software is downloaded by customers and used automatically
- Software API calls for keys to be created when needed, which triggers billing

Distribution
= Channel partners resell the service — strategy to get early traction
= Any customer globally can buy direct and use in the cloud. A web fulfilled hyperscale strategy

Customers
= Initial focus on Defence, Telecoms, Financial Services, Automation
» Ultimately every global device is a target - smart phone, loT sensor, car, plane, cloud machine.

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

Cost structure and margin profile
+ Low variable cost
+ Low capex — two satellites will deliver 2 quadrillion keys per annum
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arar Large and growing information security and risk management market

$194.3bn

Arqit plays into every subsegment

u Congumer Security Scftware

$125.8bn

® Security Services
m Other Information Security Software
u Metwork Security Equipment
u Integrated Risk Management
u [nfrastruciure Protection
m [dentity Access Management
Data Securty
Cloud Security
= Application Security

19.0

2019

HNote: Calgulatons perfommed by At Limied. cn:|15«'\;re|:l|l & Crmaedd by At Limited based on Gartnars me—

||.qu\|. 1 \ewp:\'\.s 13
il O irtar eddeationg

S 4. Wieaier, M\mnwm
o Figra il Binian el

aar Early distribution strategy backed by blue-chip partners

Tech applies to every vertical in the World, but early Customers secured in key vertical markets

@
S~

<

Financial
Services

Defence

Automation

l;;\l;rrmnent . B P
. of UK Major payment
verizon’ Sumitomo network @
Corporation p
Juniper e
HerwcRR NORTHROP
CRUMMAN
Global payment
E:tﬂ:gk?:: datr::dsiGd Securing the future networks. Connected cars.
secure. battlespace. Identity. Smart cities.
Blockchain. | 14

Mol Evisiing CUSIOMEns S COMIECS Lnder negodanon
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o Material backlog and pipeline already secured

Framework contracts

Executed contracts Contracts for annual for technolagy pllots Other business
for project or annual recurring revanues SErRa BRI ar development
recurring revenues under negotiation d pipeline

advanced negotiation

'3
verizon’
NORTHROP
GRUMMA :‘

~%$1.1 billion

of backlog
and pipeline

esa

DENTONS

Represents a very small proportion of the target market for the Platform-as-a-Service, but
provides a good start

Nota: Thesa peojactions ara for dlustrative purpeass anly and shauld nat be raiied upan as baing recassarly indicas o crml ure rapulis. Toms for coniracts ndar nagotiatian any subject o moditieaton or may not be finalged. Backiog and pisling raflocts both axtating
sontractssl cammitrents. s wall a5 indial revenue indicalions from pi fhat hawe nat Aciual sales may diffar matedally fram projected volume,

Q

ARQIT Monetisation

There are three different ways for customers to pay Arqit for the
QuantumCloud™ :

B A distributor (like a national telco) sells to large enterprises and government
departments and pays Arqit net of its margin — operating now

- A defence customer buys a “private instance” from Argit directly — operating now

. A SME buys in the cloud from Arqit directly — cloud fulfilment strategy for Q4 2021
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Typical Customer 1 — The Master Distributor

ARQIT
Distributors deliver early go-to-market wins
Typical Distributor Revenue Commitment
= Distributors want early exclusive advantage & End Customers Required to Fill It
= We offer quasi territorial or sectoral exclusivity ;;ﬂ::—: P
= Inreturn, a binding revenue commitment over five years Ravenus " C”?‘“;":f:__”
. equired to Fi
= When they sell more than the minimum they pay more C°"ES;.:;TE”t Commitment
= They are obliged to sell to sub-distributors Year 1 $0.7m 16
= We retain right to sell direct Year 2 $2.2m 5
Value proposition Year 3 $6.9m 14
=  We publish a retail price Year 4 Il $13.1m : 23
= The distributor pays 60% of retail Year 5§ $20.9m 34
= Targeting a master distributor in each major target economy T i e e e
4% Wholssale Discoun
Conclusions A tvoical Tier 2 fel i
= : . 5 S ypical Tier 2 telco will have
Two blue chips signed this deal already and have bequn the distribution approximately 1 million enterprise &
PIOCEEE public sector customers
= Minimum revenue targets are not challenging
= Telcos will also consume the QuantumCloud™ inside their own network Signing 34 enterprise customers in
s Matedaltrekde I thie siran 5 years is a trivial <1% of a Tier 2
ABHALLREICE LTSS TAIOgy telco's typical customer base
Nt:‘u: Thi 8 fof A lives purpoaes onl ol be relisd upan a8 being recessarily indicaive of fulita reulls, Temns for conlracts under negalialion e sulbject i modBcalion of many nol be falEed. Aclual sales may @l raleraly ram projecled 17
Q .
i Typical Customer 2 — Federated Quantum System
Identifying major revenue sources early on
* One FQS private
o . instance is expected to
= Defence users are early adopters . o
Ve deliver minimum $19m
= There is currently NO COMPETITOR to Arqit net revenue per annum
= Governments WANT the Argit tech
- *» Revenues scale as
. they want a private instance .
J 2 usage requires more
» They want to contral physical security of infra from kinetic attack satellites
* They want independence from Argit's long-term ownership
. Eak s » We initially target 12
* So we create whi ives them all that more . :
! closely allied countries
= Aturnkey platform including satellite, optical ground receivers, QuantumCloud ™ software
= Commissioning support and training and 2nd line support
= Interoperability with and back up from other allied FQS customers
Note: Thi is for Alusiraiive purposes onl ol be refisd upon as being necessarily indicalive of fulure resulis, Tems for coniracts under negoliation are subject to modficadion o may nol be fnalized. Aciual sales may @fer materially from projectsd

walume.
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ARQIT . . i .
Since the Business Combination Agreement Announcement:

Product

QuantumCloud™ Release version 1.0 has been launched live to customers

Patents
Filed claims increased 30% to 1,435 (1,098)

New Customer Contracts Announced

Northrop Grumman, Leonardo, Honeywell, Dentons

Financial and Transaction Overview




arorr Strong growth, high profitability, exceptional cash generation

W Substantial revenue growth
=8

First mover advantage results in capturing the quantum encryption market which is in its nascent stage

Strong pipeline and backlog

4

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

High EBITDA margins

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

Attractive free cash flow

® K

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

Male: Melrics (hat are cansidersd non-GAAP financial measures are presented on 8 non-GAAP basis withaul reconsatian of such Tanard: [sking nan-GAAP meastires. Far mors infarmatian aradnd non-GAAP financal
measines, see side 3 These projechions are o illustrative purposes only and sheuld not be relied Upen a8 being necesserly indicative of ulure resulls, Backlog and paclin reflects bolh existing contrackial commilments,

s well 2% inilial revanus indications fram polential custamens that have nol been coniraciually commilled.  Artual sales may diffar materisily mm prajected volume 2
* = = - - = =
AR Financial projections highlights
Dec-YE, $m 2021E 2022E 2023E 2024E 2025E
CQuantumCloud™ 4 16 148 400 660
Project revenues 11 16 5 2
Total revenue 14 32 153 402 660
o growih 125% 371% 163% S4%
Total COGS (5] {8) (13} (23] (51}
Gross profit 10 24 140 378 609
% margin 66% 72% 91% 945 92%
(-} R&D expense (4] {5) (21} (28] (37)
(=) Sales & Marketing expense (8] {9) (22) (44) (73)
(-) G&A expense (5) {7} {15) (18] (22)
EBITDA (6) 3 82 2EE 477
¥ margin (39%) 9% 53% 3% 2%
(-) CapExis! (26) (24) (21} (1} 1
(-) Change in NWC T - - - -
(=) Tax expense - - - (64) 111)
uFCF (25) {21) 60 2123 367
% revenue n/m n/fm 39% 55% 56%
% cash conversion n/m n'm 74% 77% 7%
Mote: Metncs thet are conslderad non-GAAR financial messures are presented on & non-GAAR basis without reconcilistion of such forwarg-locking non-GAAR messures. For more Infcemation around non-
GAAP financal measures, sea slide 3. These projctions are for Bustrabve purposes only and should not b relied upen a8 being necassarily Indecative of future resuits. 22

(3] Currartly Incluges R&D contract revent s, subjact ta futuna contract tarminology thass projects may be accounted for as "Gras” of a2 cradits 1o capes
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Detailed transaction overview

Sources & Uses Pro Forma Capitalization

(¥ in millions) (% in millions, except share price)

Sources Proforma Valuation

Existing Argit shareholders $900 64% PF shares outstanding (millions) 140.2
rollover equit
Sl Share Price $10.00
SPAC Cash in Trust 345 25% .
PF Equity Value $1,402
Additional PIPE Equity 71 5%
(-) Assumed PF Net Cash are
Founder Shares rollover equity 86 6%
Total Sources $1.402 100% PF Enterprise Value to Market $1,026
Uses Amount % Pro Forma Ownership Split®
Existing Argit shareholders = PIPE
rollover equity e 2 Founder 5%,
6%
Cash to Balance Sheet 376 27% e Existing Argit
Founder Shares rollover equity 86 6% o shareholders
25% 42,
Fees and expenses's) 40 3%
Total Uses $1,402 100%

Mete: Exciudes aggrogate impact of amy now or existing Argil sharehalder cptions and pulbic and privale warants aftached to Centicus Acquisition Corp. 2t an oxeross prica of §11.80 per share: assumes no redempltion of shares. from the pubic
sharahoiders of Ceninicus. Acquisition Corp. Alsn sxclutes aam-cul of $100m in newly ssusd shares i within 3 yaars after e closing af the Fansaction, tha share price sxcaeds $12.60 for 20 trackng days aut of a 30 Irading day paricd

{8} Estmated warsaction fe of ug 1 540m, seact valus ta e Tinalised, AGEtionad aatimata® s1ame diity 15 b Turdkd fram prmary proceeds past Fensactian

() Wusirative 510 share price, aasurivg 0% sedamgtion reke an the SPAC shams

23

ARQIT

Defining the peer group for Arqit

A ATLASSIAN
. CROWDSTRIKE

High growth
security and infrastructure

o CLOUDPELARE' o ‘/ S e —
‘ADATADOG & JFrog Eion pl p
okta 3% cnowfloke echnology

Recent SPAC transactions 7 SiAr B prolile

> zscaler

X Do not own a combination

I A\ o
FlST'll, [ of critical infrastructure and

v" First movers in new
categories

¥ gindar HighiGrawth A ASTRA\ end point security as Arqit
profile SLACK SKY \'\ . . .f"'
¥ Capital intensive Bl dle G / 44 AXON Government tech
unlike Argit S AN N\ o :
¥tk b PEwmomentus ' L Palantir v" Similar end customers i.e.
ofonomo | overnment
near term as Arqit “‘mdy“e / -
A | X Higher proportion of
an_l_umswnol 4 | hardware (fOF AXON)

Established security

&

¥ CYBERARK
Gk Poin:

Fi:ATINET %7~ paloalto

v Security software end market

X Mature / relatively low growth
24




Q Arqit benchmarks well against peers across all financial metrics
ARQIT

Revenue growth
CAGR 2021-2023E

CAGR 2023-2025E

107 7%
23.6% Bl 14.6%
O Recent SPAC Government tech(®! High growth security Established
P transactions!® and infrastructuretct security!d
2025E 2 ]
92.2% 80.3%
60.5% . 71.5% 78.5%
0 Recent SPAC Government tech®! High grawth security Established
o] transactions® and infrastructurelc! security!®
2025E 2022E
55.6%
41.0% 34.8%
: — I
(&) Recent SPAC Government tech®) High growth security Established
o] transactions® and infrastructurel security!®

hote: Matrics that are conslderad non-GAAR financlal messures are prasented on & non-GARP basls without reconclllation of such formard-looking non-GAAP messures. For mors information around non-GAAR financial messures,
dl

568 slida 3, Thase projections are far [lustrative purpases ondy end should not be relled upon as balng i of futura rasults
(a) Includes Luminar, Quantum Scape, Charge Point, AST, Blacksky, Momentus, Virgn Galactic,. Aeva, Valedyns, Oloname. Asira {b) Includas Pelantir, Axn: (o) Inchedes Okta, Crowdstrke, Scalar, Cloudflars, Jfrag, Atlassian,

26
Datadog. Snow; {d) Includas Qualys, Cyberark, Checkpiont. Palo Alte, Fortinat
Pubdscly svailable market data as of Mer-21
* . b .
Valuation benchmarking
ARQIT
| 2025 | 2022E
50.1% 24.6%
2.9x - L0
Recent SPAC Government tech(® High growth security Established
transactions®! and infrastructura’c! sacUrity’™
2025E 2022E
85.6x 215.6x 26.3x
9.9x —— - - -
Recent SPAC Govarnment tech®™ High growth security Established
transactionsi = ECE and infrastructure!s! security!®
2025E 2022E
177.3x 187.5%
e : 22.6x%
5.7x — = - -
I |
Recent SPAC Govarnment tech!®! High growth security Established
transactionsi and infrastructure!s! securityl®
Mete: Matrics that are conslderad non-GAAR financial measures are prosented on a non-GAAP basis without reconclilation of such foreard-looking non-GAAR messures, For more information around non-GAAP financial messuras,
&ed slide 3. Thase projactions are for llestrative punpases onty and should not be relied upon az baing necessanly indicative of future rasults
(a} Includes Luminar, Quantum Scape, Charga Point, AST, Blacksky. Momantis, Virgin Galactic,. Asva, Valodyna, ©tonamo. Astra (b) Includas Palantir, Axon: (o) Includas Okta, Growdstrike, Scalar, Claudflars, Jfrag, Atlassian, 26

Datadog. Snaw; (d) Includas Qualys, Cyberark, Checkplont, Palo Alte, Fortinet
Pubdscly svailable market data as of Mer-21
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arar Transaction represents an attractive valuation to peers

$11,574 Summary of approach

= 2025E projected financials-based
valuation is appropriate given
Argit's significant revenue growth
and confidence in the ramp to
steady-state EBITDA margins of

58,271 ~70%

= The applied range of multiples are
centered around the average of
Argit's expected long-term peer
group (Established security) with
12-17x Revenue multiple!®), 20-30x
EBITDA multiple and 20-25x uFCF
multiple range applied

» The implied future enterprise value
is discounted back four years ata
e R Valus _20%_ discount rate to arrive at an
i = ol implied current enterprise value

Implied future Enterprise Implied current enterprise Pro forma Enterprise

= The deal is priced at a substantial
2025E financials - further discount to the implied
current enterprise value (=70%)

Mete: Metrics thal are nen-GAAP finaneial are p oha AAP basis without reconciliation of such Torward-leoking non-GAAP measures. Far mare infonration sraund nen-GAAP firancial
measures, sae slide 3. Thess pmiucljnns arero(illumliwepnrpmea mly and should nat be relied upon as hmg neoemrlly indicative of fullre results.
(&} Premium to eatablished sscurily pears io reflect higher revenue grawth profile of Argil
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aar Highly attractive investment thesis for Arqit

1 3 At the intersection of key secular megatrends powering the fourth industrial revolution
o Cybersecurity, space, guantum technology, robotics, mobility, and Al

2> ~@fl  Ready for market
Eaeae, Product launch in July 2021

3> E Large, growing and underpenetrated TAM
Information security market, vertical application markets in enterprise and defence

4 > 2 First mover in quantum encryption security validated by leading enterprises and governments

i First ever method for end point creation of trustless symmetric keys

5 $1bn business pipeline with powerful go-to-market strategy
5 W Initial customer base comprises blue chip customers and government contracts

6 > %{' Attractive financial profile combining scale, growth and profitability
-1 l High revenue growth backed by scalable business model with high operating leverage

7 3 $ Visionary management team / investors
Team with track record of innovation, operational excellence and execution

Note- These projections are for Bussratve purposes only and should nat be refied upon as heing necessarily indicative of future results; Backlog and pipefine reflecls both existing contractual commilments, s well as inifial revenue
indicatians from patantial customers that have nat bacn contractually cammitied, Actual sales may diffar matarially from prajected vohime,
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Additional Materials

Benchmarking

arar Operational benchmarking

Revenue Growth

CAGR 2023-2025E CAGR 2021-2023E

Median: 30%

108% BO7% 507% 281% 243% 160% 140, 142% B1%
" - B B6% Bg% a4

. 60%
= J S 32% 3% 3% 20% 2a% 25%
= i [ - 20% 18% = 29% 19% 15% 15% 10% 3%

QP &0 # Rowes okbal” B ey Emsinn trwmpr  Gomues oo §lowk

BO% 71% T0% 3% 63% 60% S58% 4% % 5% 2% gy 86% &2% 7O% T9W Ta% 78U TT% ao%

- - QR & denuse o g

i [ ;

S nke W s MR

CY22E Median, 11% CYZ2E Median: 35%
560 98% B83% 50%
w5 4% 396 38 0 35% 35% 32%
o g g | E! na na na nm o nm 1% 1% S 19% 14% 10% 10% 3% om 71
Q FIST™ Mo &m0 Lk i oo et s g Fl i T e —— P - B, o @ e g

High growth security and infrastructurs Establizhad security

asuTes ore prasemien 0% @ no<CLAAP bask wihau e Faten of Suc Sxreand-laoking nen-GAsP measwes. For mom infomation arund non-<SAAF financal measures, see siide 3. These pajechons an for iusalse purmoses anly
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aor  Valuation benchmarking

EV / Revenue
e CY22E Median: 24 6x CY22E Madian: 7.8
28 8x 43.0x
e 29.5x 278 2T6% 267x 2p4x 2226 22.0x 17gx
! - BA4x 4Bx 32x 209x 22¢ 20 19 1.0x 0.7 E 10.7x — 3 e B2 B2x TOx B2 Bix
P L L R i By e, AL i T e ;. e ey

13.2x 98x 80x 5d4x 4x 1.6x 0.7z

D T - |

CY22E Median: 215.6x CY22E Median: 26.3x

. 9372 373.5x 244.2x 215 6% 194.4% 165 3x ﬁx 144 5x
X

ES E B R . B oxunx 9%

[T E—————

B 180c i 570 4z Bk 07 a n m

o X NE S N | N4 na ni m n
A e
LN P P L)

Pt 5 N, okbd” A UITII e WEmss hnasm

B pormrer Y @oven LR

E\ uFCF

CY22E Median: 187.5x CY22E Median: 22 6x

4180.5x 1570.7% 223.4x 200.2% 174,9x143 5% 121.4x

74,55 123

23.7x 226% 19.7x 12.2x

Farha: Matrics thial arm consicdsrd non-GAAE financial sessures mos prasermied on m non-

shaud ol be rdied upon as bang necessarty indical ve of biure resulls.
iml limsed an L2Y wvarnge me Groker coneeneus for F Y25 not avaikin
Ib]  ERIITE inancials s S4Z5E eetisates not avalatk

i) FRIESE fnancss e 2675 setivaies not swilnkie

i) ENPEE financisls s J4Z5E estissates not avalatika

Pubhcly musiiabbe marioet datm ms of far-31

il ruor-GAAP Tirnial maiiuni, fan &ide 3. Thess practonsam for | ustrabn purpsess anly and
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