
SPV 1: AI Critical Technologies
The physical layer of AI: five Australian critical technology companies in one CCIV sub-fund

A revolution in dual-use technology is accelerating with AI-enabled drones and autonomous platforms across air, sea and land. Technology
accelerated decision making, quantum-enabled security, precision navigation, power and generative instrumentation are the advanced picks and
shovels behind it. SPV 1 holds five home-grown Australian companies building exactly that capability, each already engaged with allied defence
end users and each also selling into a large commercial market. These same technologies are a high priority for the USA, UK and our regional
allies, and export demand is set to outrun supply.

INVESTMENT OPPORTUNITY

THE VEHICLE

A$15m (target) CCIV sub-
fund; five assets at
Technology Readiness Level
6–7

THE OFFER

A$15m target: A$12.9m
new cash plus A$2.1m
Powerhouse in specie; first
close A$5m new cash

TERM

First close Nov 2026; final
close June 2027; 3-yr fund
term (+1+1)

FEES

1.5% p.a. management;
15% performance fee after
liquidity and an 8% hurdle

TARGET RETURN

3x net MOIC (after all fees)
over the 3-yr term;
wholesale only, min. A$50k

THE PORTFOLIO

Critical Function Company Category Defence application Commercial application

01 · SENSE Quantum
Brilliance

Quantum sensing Passive detection of submarines and
buried ordnance

Mineral exploration, medical imaging,
room-temperature compute

02 · DECIDE Sirius-beta Labs Situated reasoning AI Decision support for commanders in
complex, contested environments

Grid, rail and logistics control rooms
deciding on partial data

03 · NAVIGATE Forge Photonics Fibre-optic gyros Navigation for drones, missiles and
uncrewed vehicles under GPS denial

Autonomous mining haulage, subsea
survey, precision agriculture

04 · POWER Kite Magnetics Magnetic materials Lighter, cooler motors giving drones up
to 25% longer endurance

Ultra-low-loss motor cores for EVs,
robotaxis and heavy trucking

05 · MEASURE Liquid
Instruments

Generative instruments Test and maintenance of electronics
and directed-energy weapons

Consumer electronics, photonics,
semiconductors, quantum labs

KEY STATISTICS

5 / 5
portfolio companies already engaged with

US / NATO end users

18 mths
average expected time to next value

inflexion

<20%
indicative bids against the closest peer

comparators1

4 / 5
indicative interest in long-horizon

engagements1

WHY NOW

The Sector will emerge in the shadow of the AI Data Centre boom. Activity is already pricing our category well above where SPV 1 is carried.
Advanced Navigation, Forge Photonics' nearest comparator, is valued above A$1 billion on A$57.7 million of FY25 revenue. Qingdao Yunlu, Kite
Magnetics' nearest comparator, carries a market capitalisation of around US$1.15 billion on around US$265 million of trailing revenue. Keysight
Technologies, already a co-lead investor and board observer in Liquid Instruments, has spent US$2.65 billion on nine acquisitions since 2023 to
build software-centric testing capability.

Interested?  Contact James Kruger, Chairman PVL  ·  jk@phvl.com.au  ·  +61 499 980 623

Wholesale investors only. This document is provided on a confidential basis solely for persons who are wholesale clients, and must not be distributed to any other person. It is not a prospectus,
product disclosure statement or other disclosure document, has not been lodged with ASIC, and does not constitute an offer, invitation or recommendation to acquire any financial product. Any
offer will be made only under the fund's offer documents. This document contains general information only and is not financial product or investment advice. No representation or warranty is
made as to the accuracy or completeness of the information and, to the maximum extent permitted by law, Powerhouse Ventures and its directors, officers, employees and advisers accept no
liability for any loss arising from its use. This document contains forward-looking statements provided as a general guide only and should not be relied upon as an indication of future
performance. 1 Based on indicative bids and expressions of interest received by the manager, October 2026. Not binding; subject to change. Source: Powerhouse SPV 1 investor presentation,
October 2026.
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