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●  HEADLINE
Crossed 99.4% two-qubit gate fidelity on chip v3, signed our second paid POC ($180k, 6-month) with a top-3 European bank, and EIC Accelerator advanced to Step 3. We are on track for the chip v4 tape-out before the next update.

●  KPIs  /  vs last month
	METRIC
	THIS MONTH
	LAST
	Δ

	Cash on hand
	$3.4M
	$3.6M
	−$240k

	Runway (months, current burn)
	19
	20
	−1

	Headcount (FTE)
	11
	10
	+1

	Best 2-qubit gate fidelity (or photonic loss / SPAM equiv)
	99.42%
	99.31%
	+0.11

	Quantum Volume / CLOPS / suite-equivalent
	128 QV
	64 QV
	+1 doubling

	Paid pilots / POCs (live)
	2
	1
	+1

	Pipeline value (signed term sheets)
	$480k
	$300k
	+$180k

	Non-dilutive committed YTD
	$2.1M
	$2.1M
	flat



●  WINS
1. Chip v3 hit 99.42% two-qubit fidelity (RB), first internal milestone below the 0.6% error floor we committed to investors at seed.
1. Closed paid POC #2 with [Bank X], $180k, 6-month deliverable: portfolio-optimization benchmark on a 12-qubit slice. Success metrics agreed in writing.
1. EIC Accelerator advanced to Step 3, decision expected July. Non-dilutive committed YTD now at $2.1M.

●  HARD  /  RISKS
1. BlueFors lead time on the second cryostat slipped from Q4 to Q1 next year, pushing our two-system milestone by one quarter. Mitigation: locked a backup unit with [Vendor Y] (delivery confirmed Q4).
1. Lost senior fab engineer to [Competitor]. Replacement search active, two finalists from Imec, expecting offer-out within 4 weeks.

●  ASKS  /  specific, named
1. Warm intro to Pasqal’s commercial team for a co-marketing pilot on neutral-atom-vs-superconducting benchmarking.
1. Reference call with one of your AWS Braket-deployed founders. We are evaluating Braket vs Azure Quantum for our customer-facing API; 30 minutes is enough.
1. Hiring: senior cryo-electronics engineer. Intros to candidates leaving Zurich Instruments, QBlox or Quantum Machines welcome.

●  NEXT MONTH  /  what unlocks the next raise
1. Tape-out for chip v4: target 16 physical qubits, sub-0.4% two-qubit error.
1. Sign POC #3 with [Pharma Co], $250k, Q3 close target.
1. EIC Step 3 panel pitch (mid-month). Win = ~€2.5M non-dilutive, unlocks 6 months of additional runway.
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