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Introduction

Quantum technology, as a cutting-edge field of global strategic competition, has an investment and financing landscape that profoundly
reflects the innovation capabilities and industrial competition directions of various countries. This report is based on data from 2024 and
systematically reviews the current status of investment and financing in the global quantum field, with a focus on three core dimensions:
the strategic positioning of government investment, the stage characteristics of social capital, and the geographical distribution and basic
overview of investment institutions. By integrating government investment, investment trends, and company dynamics, it reveals the capital
driven logic behind the development of quantum technology, providing decision-making references for policymakers, investors, and

practitioners.

The highlight of this report is the first-time inclusion of analysis on government investment and investment institutions. In terms of
government investment, for the first time, government investment and social financing behavior have been incorporated into a unified
analytical framework. It not only introduces the strategies of major economies such as China, Europe, and the United States in shaping
technological sovereignty through public finance but also analyzes the complete path of social capital from early incubation to
commercialization. Regarding investment institutions, for the first time, the dynamics of active global quantum investment institutions in
2024 have been analyzed, including the proportion of institutions with government backgrounds and the investment activities of each
institution. Additionally, the report compares the social financing activities of China and the United States in the three major quantum fields

and provides in-depth analysis.

Through cross-verification of multidimensional data, this report provides a new perspective for understanding the capital code in the

industrialization process of quantum technology.

Copyright 2025 by iCV TA&K.
This work may not be reproduced or distributedin any form or by any means without express written permision of the publsher. 02



The Definitions of Government Investment, Social Financing,
Investment Institutions and Quantum Safe.

This report focuses on the investment and financing dynamics in the quantum field in 2024, covering the quantum-related
investments made by governments worldwide in that year, as well as data on investment institutions that were active globally in
2024.

PGovernment Investment

In terms of government investment, this report has tallied the projects that governments participated in and the investment-related
policies they issued in 2024. It has also categorized the investment duration and scale, eliminated duplicate projects, and ultimately

conducted a quantitative analysis.

»Social Financing

In terms of social financing, given that some companies are involved in multiple quantum fields leading to overlapping investment amounts,
this report has reduced the relevant investment and financing activities and conducted a quantitative analysis of social financing activities in

different quantum fields and regions respectively.

kInvestment Institutions

In terms of investment institutions, this report has categorized and summarized the investment institutions that were active in 2024 by region,
selected those that made multiple investments, conducted a quantitative analysis of these institutions by region and funding round, and

provided detailed introductions of them.
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The Definitions of Government Investment, Social Financing,
Investment Institutions and Quantum Safe.

P-Quantum Safe

Quantum safe refers to the measures taken to counter the threats posed by quantum computing, encompassing both physical and
mathematical technical approaches. The physical technology pertains to quantum secure communication (QCmm) , which includes
Quantum Key Distribution (QKD), Quantum Random Number Generators (QRNG), Quantum Teleportation (QT), and others. The mathematical
technology is centered around Post-Quantum Cryptography (PQC), which builds cryptographic safety algorithms, and extends to various

aspects such as quantum digital signatures and the application of quantum computers in the field of safe.
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The Overall Global Investment in Quantum Technology in 2024,
Covering Both Government Funding and Social Financing.

Global Quantum Enterprise Financing Status in Various Countries, in 2024 (in Billion USD) =
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In the Quantum Field, Government Investment Holds a Dominant
Position.

Global Overall Investment Amount, 2021-2024 (in

Billion USD)
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iCV TA&K | Version Apr. 2025 relatively cautious state.
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In Terms of Government Investment, China Has Ranked First

Globally for Two Consecutive Years, Followed by North America.
I

Government Investment in the Quantum Field of Distribution of Overall Financing Between China
Major Countries, 2020-2024 (in Billion USD) and the United States, 2020-2024 (in Billion USD)
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> From 2020 to 2024, the total global government investment in quantum technology is approximately $30.69 billion. Among them,
Chinese has the highest government investment, about 11.18 billion; the United States is second, with a government investment of

approximately $7.00 billion.
> Interms of government investment, China'’s average annual input is significantly higher than that of the United States. Through sustained

funding, China has gained a clear first-mover advantage.

Copyright 2025 by iCV TA&K.
This work may not be reproduced or distributedin any form or by any means without express written permision of the publsher. 09



The Imbalanced Investment Term Structure of Governments
Around the World in the Quantum Field Is Highlighted.

I
Distribution of Global Government Investment Project Deadlines in 2024
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» From the distribution of government investment project terms, short-term (1-year) projects have the highest number, totaling 38,
accounting for approximately 68%; 13 medium to long-term (3-5 years) projects, accounting for 23%; There are only 5 long-term (6-10
years) projects, accounting for 9%. The data shows that government investment is more concentrated in short-term effective areas, which
may be related to needs such as livelihood security and infrastructure maintenance, but the reserves of medium - and long-term projects

are relatively weak.

» The decrease in the number of medium and long-term projects reflects insufficient investment in cross cycle planning. Such projects
usually involve industrial upgrading or regional coordinated development, and a small number may affect policy continuity. The scarcity
of long-term projects highlights the limited investment in strategic areas such as basic scientific research and core technology

breakthroughs. Such projects have long cycles and high risks, but they are related to the development momentum.

Copyright 2025 by iCV TA&K.
This work may not be reproduced or distributedin any form or by any means without express written permision of the publsher. 10



The Top Five Global Government Quantum Investment Progedty n
2024 Focus on Lurope and Amerw s
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In 2024, the Total Social Financing in North America Accounted
for Nearly 70% of the Global Total.

2024 Social Financing Situation of the Three Major Sub Industries of the Global Quantum Industry by Region

(in Billion USD, %)

North America

QC $1.43 B
QsSafe $0.01 B
QSensing $0.31B

Total Size $1.75B
Global proportion:
69.81%

iCV TA&K | Version Apr. 2025

$0.43 B
QSafe $0.08 B
+ QSensing $0.01B

Total Size $0.53 B
Global proportion:
20.96%

Asia-Pacific
(ex-China)
« QC $0.10 B
« QSafe $0.01 B
+ QSensing $0.00B

Total Size $0.12B
Global proportion:
4.69%

China

QC $0.05 B
QSafe $0.03 B
QSensing $0.04 B

Total Size $0.11 B
Global proportion:
4.54%

Note: Due to some enterprises' involvement in multiple quantum fields, investment amounts overlap. For instance, Quantum Corridor o perates in

quantum computing and quantum safe, while Qubitrium is active in quantum safe and quantum sensing.
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Global Investment Is Mainly Concentrated in North America and
Europe, and China Is Also an Important Region.

Number of Institutions with Investment Activity by
Region, in 2024
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> In terms of regional distribution, North America has the

highest number of investment institutions, reaching 54,
demonstrating the region's activity and importance in

global investment activities.

> The European region is close behind, with 57 investment

institutions  participating in  investment  activities,
indicating that Europe is also an important region for
globalinvestment.

> There are 32 investment institutions in the region,

demonstrating China's prominent position in the global
investment landscape, although slightly fewer than
North America and Europe, but still considerable
influence.

There are 15 investment institutions in the Asia-Pacific
region (excluding China), indicating that there is some
investment activity in the region, but it is more limited
compared to other regions. The absence of investment
institutions in other regions may reflect their relative

Inactivity or lack of statistical coverage.

This work may not be reproduced or distributedin any form or by any means without express written permision of the publsher.

26



Government SuPPor tor Quantum Technologees I Loy bt Martet
Mo harvams Are Alvo Frsential for 8 Good investment (bmate

-_—




e tony i NOTh Amerw s Are More Likely 10 invest in Seres B
Comparses n the [apanson Phase n 2024

- - - . - - R - L - - - - - - . . e - - - e e -



In-Q-Tel Is the Most Active and Largest Investor in North America,
with Investments in All Three Quantum Sectors.

In-Q-Tel (IQT), founded as a nonprofit strategic investment institution by the CIA in 1999, aims to

enhance the national security and economic development of the US and its allies by driving

A% o
@‘)‘ Iqt IN-Q-TEL cutting-edge private-sector technologies into the public sector. Over 25 years, it has focused on
helping startups tailor their innovations to suit government partners' needs while boosting their

commercialization potential.

Details of IN-Q-Tel Investment activities In 2024

-
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Sequoia Capital Invests Primarily in the Field of Quantum
Computing, with a Total of Two Investment Activities in 2024.

Sequoia Capital was founded in Silicon Valley, USA in 1972. Sequoia, as the first institutional
investor, invested in companies such as Apple, Google, Cisco, Oracle, Yahoo, LinkedIn and many
other innovative companies. Sequoia Capital has localized funds in the United States, China, and

India. Since its establishment, Sequoia Capital has invested in over 500 companies across

technology, media, healthcare, services, and other fields.

Details of Sequoia Capital Investment activities In 2024
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Cerberus Capital Invests Primarily in Series B Quantum Computing
Companies.

Cerberus is a trusted partner to respected investors worldwide in credit, private equity, and real
estate. For more than three decades, it has provided capital solutions and operating experience

to help companies and properties around the world improve performance and drive value

creation.

Details of Cerberus Investment activities In 2024
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Chevron Completed a $100 Million Investment in OQC's Series B
Financing.

Chevron Technology Ventures (CTV) supports Chevron's innovation, commercialization, and
integration of emerging technologies. It helps Chevron create new business opportunities, reduce
=Chevron costs, and improve performance through emerging technologies. As a key technical "scout" for

the company, CTV identifies, acquires, tests, verifies, and integrates suitable technologies into

Chevron's core business.

Details of Chevron Technology Ventures Investment activities In 2024
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Investment Institutions in the European Region Maintained a More

Balanced Investment in Different Rounds of Companies in 2024.
I
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In 2024, EIC Made Joint Investments in Three Quantum Computing

Companies.
[

The European Innovation Council (EIC) has been established under the EU Horizon Europe
European programme. It has a budget of €10.1 billion to support game changing innovations throughout
Innovation 9 the lifecycle from early stage research, to proof of concept, technology transfer, and the

Council financing and scale up of start-ups and SMEs. The Fund is an important source of funding for

start-ups and small businesses in Europe.

Details of EIC Investment activities In 2024

Cid
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EIFO Made Seed Investments in Two Quantum Computing Firms,
Showing a Positive Industry Outlook.

The Export and Investment Fund of Denmark (EIFO), a state - owned financial institution, provides
financial support to companies, developers, and banks of various sizes and sectors in Denmark
and globally.Denmark is strong in wind energy and new green tech, so EIFO focuses on

promoting the global green transition. As Denmark's national promotional bank and export credit

agency, EIFO is willing to take financial risks to facilitate bold thinking.

Details of EIFO Investment activities In 2024
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QDNL Has Made a Comprehensive Layout of Quantum Technology
from Early Incubation to Growth Stage.

QDNL Participations is a globally focused, independent venture capital fund dedicated to
Q Quantum Delta NL investing in quantum technology. Founded in 2022 and led by General Partner Ton van 't

Noordende. The fund investment team is based in The Netherlands, the UK, and the US.

Details of QDNL Investment activities In 2024
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Quantonation Has Invested in Two Series A Quantum Computing
Companies, One of Which Is an Independent Investment.

Quantonation is an early stage venture capital fund investing globally in novel technologies
based on advances in physics and/or computing. Physics has been, is and will be the
i: fundamental operating system for world changing technology. Today, fields such as high-

QUANTONAT|ON performance computation, secure communications, drug design or ultra-precise sensing are

being driven by advancements from quantum technologies.

Details of Quantonation Investment activities In 2024
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Maki.VC's Investment Activities Are All in the Early Stages, but
the Investment Scale Is Relatively Small.

Maki.vc is a venture capital firm that focuses on deep technology and brand driven companies in
/ the pre seed and seed stages. The company supports founders who challenge norms through
? N scientific progress and in-depth customer understanding. The establishment of the company is to
M A KI . V C support bold visions and teams, provide funding for startups with overlooked, world shaping

ideas, and build iconic, enduring brands.

Details of Maki.vc Investment activities In 2024
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In 2024, Investment in the Asia Pacific Region Showed a Certain

Level of Activity in the A-Round Environment.
I
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Zhongke Chuangxing Accelerates the Breakthrough of Quantum

Technology Implementation with Keen Insight and Precise Layout.
[

Zhongke Chuangxing is an early stage investment institution focused on "hard technology". As

+ the creator and pioneer of the "hard technology" concept, it has created a hard technology

4
¢
4

il gl 52 : . e : .
*Q i el = entrepreneurship ecosystem that includes research institutions, early investment, entrepreneurial
CASSTAR

» platforms, and post investment services, providing professional support for technology

entrepreneurs.

Details of Zhongke Chuangxing Investment activities In 2024
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DBJ Has Made Early Investments in Qolab Twice in Just Two Months,
Demonstrating a High Level of Recognition for the Company.

The Development Bank of Japan Inc. (DBJ), a policy-based bank fully funded by the Japanese
government, was established on October 1, 2008, succeeding the former Japan Development

Bank (1951), Hokkaido-Tohoku Development Bank (1956), and the original DBJ (1999). DB]J

«® DB)

Bmﬁga’é}ﬁégﬁf—j provides long-term funding to businesses in Japan and overseas through equity investments,

Development Bank of Japan

loans, and debt guarantees, while also leveraging new financial technologies.

Details of DBJ Investment activities In 2024
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