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RESEARCH SUMMARY

¢ Investors have an extremely serious dilution risk with the CEO owning preferred stock to

be converted to 477M common stock at $0.013 per share.

e QUCY is being promoted for its affiliations with drones, although we have identified their

drone businesses as laughable.

e We believe QUCY’s BP United business website looks laughable - it’s broken, incomplete,

and shows a $0 price for its drone products.

¢ Its Project Lightshift looks like it was just made-up and we doubt it is even a thing.

Quantum Cyber - Is It Supposed To Be A Quantum Company, A Cybersecurity Company Or A Drone

Company?

Quantum Cyber (QUCY) has a catchy name. “Quantum” as in the hot sector Quantum Computing, and “Cyber”
as in the hot cyber security sector. Then the company also sells drones in the hot drone sector. These three

sectors have little to no correlation.

QUCY used to be a molecular diagnostics company name Mainz Biomed (MYNZ), and completely changed its
name and business to QUCY in March 2026.

Quantum Cyber Carries An Extremely High Dilution Risk

While combing through all the different SEC filings pertaining to QUCY, we came across a disturbing one that

states:

“an investment of Six Million Dollars (USD $6,000,000 of cash (Three Million Dollars (USD $3,000,000) at the
First Closing (as defined below); and Three Million Dollars (USD $3,000,000) at the Second Closing (as defined
below)) to the Company in exchange for the Company issuing equity securities as described herein (the
“Investment”), which such securities, upon becoming fully convertible will be convertible into an aggregate of
477,000,000 Ordinary Shares”

As stated above, an investor is investing only $6M and received securities that can convert to an astounding
477 million shares, which comes out to a purchase price of a little below $0.013 per share. This could potentially

trigger massive dilution for existing shareholders.

This investor is none other than QUCY’s CEO, David Lazar, and he has significant board rights with the ability to
nominate directors. QUCY filed an 8-K on 4/28/26 that stated four of the prior directors resigned, and four

directors replaced them which are David Lazar, Robert Liscouski, David Natan and Avraham Ben-Tzvi.
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https://www.investing.com/news/company-news/mainz-biomed-appoints-new-chairman-rebrands-as-quantum-cyber-93CH-4554222
https://www.sec.gov/ix?doc=/Archives/edgar/data/1874252/000121390026034146/ea0283320-def14a_mainz.htm
https://www.sec.gov/Archives/edgar/data/1874252/000121390026048635/ea0288083-8k_quantum.htm

We believe shareholders are about to be taken for a huge ride down. Even though financial websites like Yahoo
Finance show there are only 22.77M shares outstanding, the hidden diluted share count is much more. ChatGPT

states in its calculation:

Using the latest clear SEC share count | found, QUCY's as-converted fully diluted ordinary share count is about 499,767,254 shares, before

options/warrants.
Math:

22,767,254 ordinary shares outstanding
+ 9,000,000 Series A conversion

+ 9,000,000 Series B conversion

+ 9,000,000 Series C conversion

+ 225,000,000 Series D conversion

+ 225,000,000 Series E conversion

= 499,767,254 fully diluted / as-converted shares

Source: ChatGPT

As stated above, the fully diluted share count is 499.8M shares. And that’s before including options and

warrants, so the company won’t receive any cash upon these conversions.

At its current price of $1.50, that puts the market cap at about $750M. This for a company that has weak

businesses in our opinion. Which leads us to our next section, analyzing QUCY’s so-called “business segments”.
Quantum Cybers “Business Segments” Are Laughable

We think QUCY is a promotion, with no affiliations to the drone business whatsoever despite attempts to

convince investors otherwise.

We hold this opinion because the nature of the promotion was the licensing of drone technology from what

looks like a fake or, at best, a start-up drone shop called BP United.
On 5/13/26, QUCY announced that it's executed an IP License agreement with BP United.

While we can understand why this caused a surge in stock price as drones and aeronautics is a hot sector right

now, we found out that BP United has a broken website with no serious drone assets:
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https://finance.yahoo.com/quote/QUCY/key-statistics/?p=QUCY
https://finance.yahoo.com/quote/QUCY/key-statistics/?p=QUCY
https://chatgpt.com/
https://www.investing.com/news/company-news/quantum-cyber-licenses-drone-technology-from-bp-united-93CH-4684361
https://www.bpunitedusa.com/drones-shop

OUR SERVIGES GONTACT

% L

Dirres “Baagy Srnall Missils Leunchear

reall Irle roepion Sky Cisard Pro

5.
30.00 0.00 S0.00 0,00

Source: bpunitedusa.com

The prices are listed as $0, a clear glitch due to a lack of maintenance of the website. Moreover, by navigating

to the Security and Defense section, we see the following:

SECURITY AND DEFENSE

SOLUTIONS

A staggering blank page. Is this the company that QUCY licenced its technology from and is touting as a pivot
into defense solutions?
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https://www.bpunitedusa.com/drones-shop
https://www.bpunitedusa.com/subcategory2

Unfortunately, QUCY’s shoddy PRs don’t end there. On 6/15/26, QUCY released the following PR:

Quantum Cyber licenses quantum antenna
technology for drones

rvesling . -

o O 1T &

This PR prompted a 20% intraday increase in stock price. Again, on first glance, we can understand why.
However, as is the pattern observed with past promotions with QUCY, this doesn’t look like a real business. The
PR states:

WEST PALM BEACH, Florida, June 15, 2026 (GLOBE NEWSWIRE) --
Quantum Cyber N.V. (Nasdaq: QUCY) ("Quantum Cyber" or the
"Company"), a Nasdaqg-listed autonomous defense technology
company assembling an Al-powered System-of-Systems platform
for drone warfare, counter-UAS, and border security applications,
today announced the execution of a definitive Intellectual Property
License Agreement (the "Agreement") with Project LightShift, Inc.
("Project LightShift"), a Florida corporation based in Miami, Florida.
The Agreement, dated June 11, 2026, grants Quantum Cyber an
exclusive worldwide license to Project LightShift's patent-protected
guantum photonic array technology for the development,
manufacture, and commercialization of guantum antenna systems
integrated into or designed for unmanned aerial vehicles and drone

platforms used in defense and national security applications.

The PR states that QUCY has licensed some intellectual property pertaining to ‘Quantum photonic arrays’ by
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https://finance.yahoo.com/sectors/technology/articles/correction-quantum-cyber-executes-exclusive-163900561.html

Project Lightshift.

Quantum computing and quantum photonics is an exotic science that has historically demanded millions and
billions of dollars being poured into research and development. Now, QUCY says that they can license some IP

from a random company and implement it into their quantum antennae systems?

The problem is, Project Lightshift was never promoted before QUCY. By refining google searches to searches

before today’s PR, this is what we get:

-'qv
-.*.-'.'Iul tshift.con

portfolio | Lightshift.com
Explore Lightshift Energy’s utility-scale h:trnry energy

rage DFDIEETE ac s the US. View our o [u—-r.-|'|l wnal and dew

Latitude Media

ping a 16-megawatt

CLOF ManuTaCiu

qhtuhl‘rt Energy to build Vermont's largest BESS
Lightshift Energy will build Vermont's largest battery
ergy storage system (BESS) project to date. The 16MW/S2MWh BI

Cleanview
https:/icleanview.co » developers » lightshift-en
qhtk.hn‘t EnFrq s Projects and Development Pipeline
Lightshift Energy has 2 energy projects totaling 23 MW
ross 2 states. View their full pro f e

Absolutely no result relating to a quantum array project named Project Lightshift.

The PR by QUCY states the following individuals being linked with Project Lightshift:
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https://www.google.com/search?q=project+lightshift&sca_esv=4d8ac88c582c6dac&biw=532&bih=916&sxsrf=ANbL-n6aPLPjdeepCv0J7bRfhn2RsaTgTA%3A1781558105107&source=lnt&tbs=cdr%3A1%2Ccd_min%3A1%2F1%2F2000%2Ccd_max%3A6%2F14%2F2026&tbm=

The quantum antenna technology was invented by Wolf Kohn, PhD,
Chief Scientist of Project LightShift. It features an array of nano
multi-spectrum lenses paired with controllable diode lasers that
transmit and receive multi-frequency photonic signals. The lenses
operate in a coordinated nearest-neighbor configuration to provide

signal verification and redundancy, using principles of Near Field

Quantum electrodynamics. Manufacturing methods under

development combine self-assembly and epitaxial growth

techniques.

"We are excited to partner with Quantum Cyber," said Nadab Akhtar,
Chief Executive Officer and President of Project LightShift. "Our

These two individuals have a pretty interesting past.

Dr. Wolf Kohn in 2021 was the subject of an announcement from Crowdpoint Technologies:

ALISTIN, Texas, Oct. 26, 2021 IPRMewswire/ = CrowdPaoint Technologies, Inc, (CrowdPoint), a Blockchain Ecosystem and Exchangs
14

sleven-sector public-private Blockchain Ecosystem Exchange (BEX) strategy

orm, named Dir. Wolf Kohn, Ph.D. as its Chief Scientist to head Al and optimization indtintives for its nextgen blockchain powering an

"1 am slated o be working with D, Kohn again” said Sean
Bretvm, Chaiman & CEQ of CrowdPoint. "Dy, Kohn and |
wrote a paper in 2015 about anakytic tomographs and the
potential for eptimization on networks. To have the
opportunity to work with him on applying these concepis
on the blxckchain has me excited to get up and work each
day.”

Dr. Kofn focuses his work and research on extending
hybrd systems to quantum <ontrol and rule-based mult

criteria optimization and inferencing

Dor. Kobwm jovins CrowdPoint from Veritone, Inc., a leading
provider of artificlal intelligence (Al technology and
solutions, whare he sorved as Chiof Schomtist and

devialoped CDI applications. Dr. Kohn will contines to

sonse an the Company's Technical Advisory Board

Kohn was touted as the chief scientist of Crowdpoint to head “Al and optimization initiatives for its nextgen
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https://www.prnewswire.com/news-releases/crowdpoint-technologies-inc-announces-dr-wolf-kohn-as-chief-scientist-for-its-new-blockchain-technology-301409044.html

blockchain”. Interesting: Dr. Kohn appears to be an expert in both blockchain technology (which coincidentally

was the ‘hot’ topic of the markets in 2021), as well as quantum arrays!

The next individual shown in QUCY’s Project Lightshift PR was Nadab Akhtar:

Nadab (N|dd}f} Akhtar ) - 3rd - Excite Capital

Building anticipatory systems at Excite Capital | Quantum-
Inspired Decision Intelligence | Leadership in a world that ﬂ
won't sit still

Baylor University - Hankamer
School of Business

United States - Contact info

Source: Linkedin

As per his Linkedin, currently Mr. Akhtar builds ‘anticipatory systems’ at excite capital, an investment firm that
deploys physics based trading models to make money. The only ‘quantum’ we see is in his bio shown above:

‘Quantum-Inspired Decision Intelligence’. Nothing more!

However, he does work at Crowdpoint Technologies as President, and was there during the same time Dr. Kohn

was onboarded:

President
CrowdPoint Technologies

I:'-"T. ._- ! Proco it - 5 yrg 'II“|=":-

Miami, Florida, United States

CrowdPoint Technologies is a leader in distributed and decentralized computing, intelligent control,
and reinforcement learning—focused on complex, real-time systemns such as energy... more

So, there is no telling that Crowdpoint is a central link between Akhtar, Kohn, and Project Lightshift.

Unfortunately, Crowdpoint Technologies is nothing more than a blockchain company, as shown below:
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https://www.linkedin.com/in/nadabakhtar/
https://www.linkedin.com/in/nadabakhtar/
https://www.crowdpointtech.com/

People Powered

dentity is the foundation of human value, Your data fuels the world

CrowdPoint is the backbone for the next internet generation, Webd. Our Vogon
Decentralized Cloud creates a new kind of secure and reliable Data Lake called
Caollactive Intelligance.

CrowdPoint is enabling cveryone to have a semantic cxperience on the internet
without worrying about their data being stolon or people manipulating the results.

2 For consumers » B For business »

Nothing quantum related. No quantum arrays, nothing. No Project Lightshift and no quantum computing array
intellectual property previously existed. It is a newly created company made by two buddies who worked at a

blockchain company together.
Quantum Cyber’s Decision to Buy SpaceX Shares At Market Price With No Discount

On 6/26/26, QUCY announced that the company has decided to buy shares of SpaceX (SPCX). Likely on the back
of ILLR that put out a similar announcement the day before and the stock more than tripled in value. However,
ILLR is able to purchase SPCX shares at about $105 per share. Quite a discount from SPCX current share price of
about $151.

QUCY, on the other hand, aren’t getting any discount. They just announced they will take a position in SPCX,

likely from the open market just like any investor.

We look at this SPCX acquisition news as nothing more than an opportunity for insiders to sell shares on the

pump.
Conclusion

We think QUCY is a project created for insiders to dump hundreds of millions of shares that they received for
much lower than the current market price. We believe there is little to no fundamental value in the company
and its business segments. Current shareholders are in for a rude awakening if and when insiders, mainly David

Lazar, decides to dump his hundreds of millions of shares.
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https://finance.yahoo.com/technology/articles/quantum-cyber-approves-acquisition-equity-120000996.html
https://www.sec.gov/Archives/edgar/data/1769624/000121390026071784/ea0295412-8k_triller.htm

Independent institutional-grade research focused on identifying asymmetric risks in small and micro-cap

equities.

LEGAL DISCLAIMER

As of the publication date of our reports, White Diamond Research, along with its clients, affiliates, and
related entities, may have a short position in the securities discussed and stand to realize significant gains in
the event that the price of the stock declines. Use White Diamond Research at your own risk. You should do
your own research and due diligence before making any investment decision. No information contained in our

reports should be interpreted as financial advice.

© 2026 White Diamond Research LLC
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