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Subject to completion, dated November 27, 2017

The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell nor does it seek an

offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Prospectus

3,340,000 shares

Quanterix

Common stock

This is an initial public offering of common stock by Quanterix Corporation. We are offering 3,340,000 shares of our common stock. The estimated initial
public offering price is between $14.00 and $16.00 per share.

Prior to this offering, there has been no public market for our common stock. We have applied to list our common stock on The Nasdaqg Global Market under
the symbol "QTRX."

We are an "emerging growth company" under applicable Securities and Exchange Commission rules and will be subject to reduced public company reporting
requirements.

Per share Total
Initial public offering price $ $
Underwriting discounts and commissions(!) $ $
Proceeds to Quanterix Corporation, before expenses $ $

(1) The underwriters will receive compensation in addition to the underwriting discount. See "Underwriting" beginning on page 159.

Certain of our existing stockholders have indicated an interest in purchasing an aggregate of up to approximately $30.0 million of shares of our common stock
in this offering at the initial public offering price. However, because indications of interest are not binding agreements or commitments to purchase, the
underwriters could determine to sell more, fewer or no shares to any of these potential purchasers, and any of these potential purchasers could determine to
purchase more, fewer or no shares in this offering. See "Prospectus summary—The offering—Participation in the offering."

The underwriters have the option to purchase up to an additional 501,000 shares from us at the public offering price, less the underwriting discounts and
commissions, within 30 days from the date of this prospectus to cover overallotments, if any.

Investing in our common stock involves a high degree of risk. See "Risk factors" beginning on page 15.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of common stock to investors on or about , 2017.

Joint book running managers
J.P. Morgan Leerink Partners Cowen
Co-managers

BTIG Evercore ISI

, 2017
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We have not authorized anyone to provide any information or to make any representations other than those contained in this prospectus or in any
free writing prospectuses we have prepared. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. This prospectus is an offer to sell only the shares offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its date.

For investors outside of the United States: We have not, and the underwriters have not, done anything that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than the United States. Persons outside of the United States
who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of the shares of common
stock and the distribution of this prospectus outside of the United States.

Market and other industry data

Unless otherwise indicated, market data and certain industry forecasts used throughout this prospectus were obtained from various sources, including
internal surveys, market research, consultant surveys, publicly available information and industry publications and surveys. Industry surveys, publications,
consultant surveys and forecasts generally state that the information contained therein has been obtained from sources believed to be reliable, but that the
accuracy and completeness of such information is not guaranteed. We have not independently verified any of the data from third-party sources nor have we
ascertained the underlying economic assumptions relied upon therein. Similarly, internal surveys, industry forecasts and market research, which we believe to
be reliable based upon our management's knowledge of the industry, have not been independently verified. This prospectus also contains estimates and
other statistical data from a custom market research report by an independent third-party research firm, which was commissioned by us and was issued in
June 2017. Such data involves a number of assumptions and
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limitations and contains projections and estimates of the future performance of the markets in which we operate and intend to operate that are subject to a
high degree of uncertainty. We caution you not to give undue weight to such projections, assumptions and estimates. The future performance of the industry
and markets in which we operate and intend to operate is necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including
those described in the sections entitled "Risk factors" and "Special note regarding forward-looking statements" and elsewhere in this prospectus. These and
other factors could cause results to differ materially from those expressed in these publications and reports.




Table of Contents

Prospectus summary

This summary highlights selected information contained elsewhere in this prospectus and does not contain all of the information that you should
consider in making your investment decision. Before investing in our common stock, you should carefully read this entire prospectus, including our
financial statements and the related notes thereto and the information set forth under the "Risk factors" and "Management's discussion and analysis of
financial condition and results of operations," sections of this prospectus. Unless the context otherwise requires, the terms "Quanterix," the "Company,"
'we," "us" and "our" in this prospectus refer to Quanterix Corporation.

Overview

We are a life sciences company that has developed a next generation, ultra-sensitive digital immunoassay platform that advances precision health for
life sciences research and diagnostics. Our platform enables customers to reliably detect protein biomarkers in extremely low concentrations in blood,
serum and other fluids that, in many cases, are undetectable using conventional, analog immunoassay technologies. These capabilities provide our
customers with insight into the role of protein biomarkers in human health that has not been possible with other existing technologies and enable
researchers to better characterize the continuum between health and disease. We believe this greater insight provided by our platform, in research
applications today and in diagnostic and precision health settings in the future, will enable the development of novel therapies and diagnostics and
facilitate a paradigm shift in healthcare from an emphasis on treatment to a focus on earlier detection, monitoring, prognosis and, ultimately, prevention.
In addition to enabling new applications and insights in protein analysis, we are also developing our Simoa technology to detect nucleic acids in
biological samples.

Our platform is based on our proprietary digital single molecule array, or Simoa, detection technology, which is the most sensitive commercially
available protein detection technology. Simoa significantly advances ELISA technology, which has been the industry standard for protein detection for
over forty years, through its ability to trap single molecules in tiny microwells that are 2.5 billion times smaller than traditional ELISA wells, allowing for
an analysis and digital readout of each individual molecule, which is not possible with conventional ELISA technology. We believe Simoa's
unprecedented sensitivity, combined with our target customers' familiarity with the core ELISA technology, provides us a significant competitive
advantage in driving market adoption of our platform as well as integrating our products into our customers' workflows. We currently sell our Simoa
products for research use only, but intend to expand into the diagnostic and precision health screening markets.

Researchers and clinicians rely extensively on protein biomarkers for use as research and clinical tools. However, normal physiological levels of many
proteins are not detectable using conventional, analog immunoassay technologies, and many of these technologies can only detect proteins once they
have reached levels that reflect more advanced disease or injury. We believe that the early detection of nascent disease or injury processes enabled by
Simoa's sensitivity holds the key to intervention before disease or injury has advanced and more significant clinical signs and symptoms have
appeared. Simoa's sensitivity also enables researchers to define and validate the function of novel protein biomarkers that are only present in very low
concentrations and have been discovered using technologies such as mass spectrometry.

Protein expression reflects both genetic and environmental factors through a process whereby genetic information encoded in DNA is transcribed into
RNA, which in turn is translated into proteins. Recently there have been significant advancements in understanding genetics due to the development of
genomic
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analytical technologies, such as polymerase chain reaction, or PCR, and next generation sequencing, which have significantly expanded the market for
genetic analysis tools. While genomic analysis provides valuable information about the role of genes in health and disease, proteins are more prevalent
than nucleic acids and, we believe, more relevant to understanding precisely the continuum between health and disease. Unlike the advancements in
analytical tools for genomics, there has not been a corresponding advancement in tools for the analysis and detection of proteins. With our ultra-
sensitive Simoa detection technology, researchers can assess the symptoms of disease or injury and compare them to the presence and levels of
relevant proteins that are not detectable using conventional technologies, leading to a better understanding of how proteins individually and/or
collectively impact and influence important biological processes and the health and well-being of individuals. We believe understanding the individual
characteristics and functioning of proteins enabled by Simoa will be central to the development of novel therapies as well as to earlier disease
detection, monitoring, prognosis and, ultimately, prevention, by providing researchers with the ability to assess the impact of low abundance and other
proteins on the progress of disease and injury from the time of early onset of symptoms.

While our initial focus has been on the use of Simoa to detect protein biomarkers, Simoa is also able to directly detect nucleic acids in biological
samples. In nucleic acid analysis, Simoa has the potential to provide the same sensitivity as traditional PCR-based assays without some of its inherent
drawbacks, such as amplification bias. We believe the ability of our platform to provide our customers with both proteomic and genomic solutions will
further drive adoption of our technology.

We intend to commercialize our Simoa technology in the life science research, diagnostics and precision health screening markets. Our initial target
market has been the life science research market, and all of our product and service revenue to date has been in this market. While we have received
revenue from upfront and milestone payments related to collaborations with diagnostic companies, neither we nor any of our diagnostic partners have
sold Simoa products or services in the diagnostics or precision health screening markets. We have focused on areas of high growth and unmet need
where existing platforms have significant shortcomings that our technology addresses. Specifically, our focus areas include: neurology, oncology,
cardiology, infectious disease and inflammation. As our customers continue to gain experience with our proprietary Simoa technology, we believe the
opportunity to access markets beyond research will be significant. According to estimates in a report commissioned by us from an independent third-
party research firm, referred to herein as the Third-Party Research Report, we believe the current total life science research market addressable by
Simoa, including both proteomics and genomics research, is currently $3 billion per year and has the potential to reach $8 billion per year. In addition,
according to the Third-Party Research Report, we estimate that the future aggregate market opportunity for us or others using our Simoa technology
has the potential to expand to approximately $38 billion, approximately $30 billion of which would be addressable by the Simoa technology upon receipt
of the necessary regulatory approvals to market products using this technology in areas other than life science research, which neither we nor our
partners have begun the process to obtain. To the extent any collaborators or licensees, such as bioMérieux SA, pursue a portion of this addressable
market using Simoa technology licensed from us, our participation in this market size could be limited to receipt of royalties and milestone payments
rather than through direct sales.

. Life science research. We believe Simoa is well-positioned to capture a significant share of the large and growing life science research market
because of its superior sensitivity. It has the ability to detect both proteins that are currently undetectable by other technologies, and nucleic
acids directly. According to estimates in the Third-Party Research Report, we believe that the total life science research market addressable by
Simoa is currently $3 billion per year and has the potential to reach $8 hillion per year.
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. Diagnostics. We believe existing diagnostics can be improved by Simoa's sensitivity to enable earlier detection of diseases and injuries, and
that new diagnostics may be developed using protein biomarkers that are undetectable using conventional, analog immunoassay technologies
but are detectable using Simoa. We also believe that our platform can enable the development of new diagnostic tests based on blood, serum,
saliva and other fluids that have the potential to replace current more invasive, expensive and inconvenient diagnostic methods, such as spinal
tap, diagnostic imaging and biopsy. Simoa also has significant potential in the emerging field of companion diagnostics based on novel
biomarkers.

. Precision health screening. We believe that Simoa's ability to detect and quantify normal physiological levels of proteins in low abundance
that are undetectable using conventional, analog immunoassay technologies may enable our technology to be used to monitor protein biomarker
levels of seemingly healthy, asymptomatic people, and potentially to signal and provide earlier detection of the onset of disease.

According to estimates in the Third-Party Research Report, we believe that the total diagnostic and precision health screening markets addressable by
us and others using Simoa have the potential to reach an aggregate of $30 billion per year, which would be addressable upon receipt of the necessary
regulatory approvals to market our products in areas other than life science research, which we have not yet begun the process to obtain.

Products sold by us or collaborators in the diagnostics and precision health screening markets will be subject to regulation by the United States Food
and Drug Administration, or FDA, or comparable international agencies, including requirements for regulatory clearance or approval of such products
before they can be marketed. To date, neither we nor any of our diagnostic partners have received or applied for regulatory approvals for Simoa
products. See "Risk factors—Risks related to governmental regulation and diagnostic product reimbursement" and "Business—Government regulation”
for a more detailed discussion regarding the regulatory approvals that may be required.

Our Simoa HD-1 Analyzer, which was launched in January 2014, is the most sensitive protein detection platform commercially available and is currently
capable of analyzing up to six biomarkers per test, with anticipated expansion capability to up to 35 biomarkers per test in 2018. Assays run on the HD-
1 Analyzer are fully automated, which we believe provides us with an additional significant competitive advantage with biopharmaceutical customers.
We have currently developed more than 80 Simoa digital biomarker assays and continue to expand our assay menu. We have sold more than 160 HD-
1 Analyzers to over 100 customers around the world. We also have seven HD-1 Analyzers in our own Simoa Accelerator Laboratory.

We have developed a new instrument, the Quanterix SR-X, which we plan to introduce through an early adopter program and launch commercially in
2018. The Quanterix SR-X will utilize the same core Simoa technology and assay kits as the HD-1 Analyzer in a compact benchtop form with a lower
price point, more flexible assay preparation, and a wider range of applications, including direct detection of nucleic acids.

We also provide contract research services for customers through our Simoa Accelerator Laboratory which provides customers with access to Simoa's
technology, and supports multiple projects and services, including sample testing, homebrew assay development and custom assay development. To
date, we have completed over 340 projects for more than 145 customers from all over the world using our Simoa platform.

In order to accelerate the use of our technology to develop applications in the diagnostics market, we have entered into a collaboration with bioMérieux
SA, a leading diagnostic company, pursuant to which we have granted them an exclusive license to develop and sell in vitro diagnostic products used in
clinical lab
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applications and for food quality control testing, and pharmaceutical quality control testing based on our Simoa technology and a co-exclusive license
for other in vitro diagnostic products, relating to point-of-care testing and laboratory developed testing. Given the exclusive nature of the license rights
granted to bioMérieux in the areas of in vitro diagnostics used in clinical lab applications, food quality control testing, and pharmaceutical quality control
testing, our ability to collaborate with others in these areas is limited, subject to our right to make and sell the current version of the Simoa HD-1
Analyzer for use in clinical lab applications, either directly or through a partner. Neither we nor bioMérieux have begun the process to secure regulatory
approvals or clearances to market products using our Simoa technology in areas other than life science research. See "Business—Key agreements—
License agreement with bioMérieux SA" for a more detailed description of this collaboration arrangement.

Our competitive strengths

. Proprietary ultra-sensitive digital immunoassay Simoa technology platform, enabling researchers and clinicians to obtain information
from less invasive procedures and smaller sample sizes. Simoa's sensitivity allows researchers and clinicians to measure critical protein
biomarkers at earlier stages in the progression of a disease or injury, which we believe will enable the development of novel therapies and
diagnostics and facilitate a paradigm shift in healthcare from an emphasis on treatment to a focus on earlier detection, monitoring, prognosis
and, ultimately, prevention. The sensitivity of our Simoa technology allows researchers to gather biomarker information from smaller samples
that can be collected less invasively than samples required by other assay technologies.

. Technology platform that leverages and improves upon industry standard ELISA technology. Simoa uses the basic principles of
conventional bead-based ELISA. However, unlike ELISA, which runs the enzyme-substrate reactions on all molecules in one well, Simoa
reactions are run on individual molecules in tiny microwells, 40 trillionths of a milliliter, that are 2.5 billion times smaller than traditional ELISA
wells. We believe Simoa's unprecedented sensitivity, combined with our target customers' familiarity with the core ELISA technology, provides us
a significant competitive advantage as well as the ability to integrate into our customers' workflows.

. Leader in large and growing market for detecting proteins in low abundance. Simoa is the most sensitive commercially available protein
detection technology. We believe our growing market acceptance is establishing Simoa as the reference platform for detecting proteins in low
abundance across sample types in our end markets.

. Deep and expanding scientific validation. Our Simoa technology has been cited in approximately 160 articles in peer reviewed publications
covering over 150 biomarkers, and is becoming a vital tool in cutting edge life sciences research. Our company has established relationships
with key opinion leaders, and our growing base of over 200 customers includes some of the world's leading academic and government research
centers, as well as 17 of the 20 largest pharmaceutical and biotechnology companies.

. Leading position in market solidified by robust customization capabilities, assay design flexibility and automation of our HD-1
Analyzer. Our technical capabilities and expertise allow our customers to design high-quality, customized assays utilizing our Simoa platform.
The flexibility of the Simoa detection technology allows us to provide innovative, low cost solutions for customers in multiple markets across
various applications. In addition, the Simoa HD-1 Analyzer provides fully automated analysis from sample introduction to analytical results.
Furthermore, our proprietary array approach to ELISA digitization enables rapid digital data acquisition and assay results.
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. Highly attractive business model that leverages growing installed base of instruments. We have sold more than 160 HD-1 Analyzers to
over 100 customers around the world and plan to commercially launch our latest instrument, the Quanterix SR-X, in 2018. As we continue to
grow our installed base, optimize workflows and expand our assay menu, we expect to increase our revenues derived from consumables. The
integration of our technology in our customers' projects also provides ongoing sales of assays and consumables, resulting in a growing revenue
stream.

. Our highly experienced senior management team. \We are led by a dedicated and highly experienced senior management team with
significant industry experience and proven ability to develop novel solutions. Each of the members of our senior management has more than
20 years of relevant experience.

Industry background

Proteins are versatile macromolecules and serve critical functions in nearly all biological processes. They are complex molecules that organisms
require for the structure, function and regulation of the body's tissues and organs. For example, proteins provide immune protection, generate
movement, transmit nerve impulses and control cell growth and differentiation. Understanding an organism's proteome, the complete set of proteins
and their expression levels, can provide a powerful and unique window into its health, a window that other types of research, such as genomics, cannot
provide.

The human body contains approximately 20,000 genes. One of the core functions of genes, which are comprised of DNA, is to regulate protein
production—which ones are produced, the volume of each, and for how long—influenced by both biological and environmental factors. These 20,000
genes help govern the expression of over 100,000 proteins, approximately 10,500 of which are known to be secreted in blood, and fewer than 1,300 of
which can be consistently detected in healthy individuals using conventional immunoassay technologies. Accordingly, the study of much of the
proteome has not been practical given the limited level of sensitivity of existing technologies. To date, we have developed assays that address
approximately 80 of the proteins secreted in blood. We estimate that the current sensitivity of our Simoa technology has the potential to detect and
measure up to one-third of the approximately 9,200 proteins secreted in blood that are not consistently detectable using conventional immunoassay
technologies.

While research on nucleic acids provides valuable information about the role of genes in health and disease, proteins are both more prevalent than
nucleic acids and, we believe, more relevant to understand precisely the nuanced continuum between health and disease. Genes may indicate the risk
of developing a certain disease later in life, but they are not able to account for the impact of environmental factors and lifestyle, such as diet and
exercise, or provide insight into what is happening in a patient's body in real time.

Much like the sequencing of the human genome with the Human Genome Project and the development of both PCR and next generation sequencing
technologies to detect nucleic acids, both of which accelerated biomedical genomic research, we believe the ability to study more of the proteome will
be enabled by a more sensitive protein detection technology and will have a profound impact on proteomic research. Using our Simoa technology,
researchers can gain insight into how these proteins are individually and/or collectively important contributors to health and well-being, as well as injury
and disease.
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Existing technologies and their limitations
Protein analysis

The enzyme-linked immunosorbent assay, or ELISA, has been the most widely used method of sensitive detection of proteins for over 40 years. In
ELISA, an unknown amount of antigen (e.g., protein, peptide, antibody, hormone) is affixed to a solid surface, usually a polystyrene multiwall plate,
either directly, or indirectly through use of a conjugated secondary or "capture" antibody (sandwich ELISA). A specific "detection" antibody is applied
over the surface to bind to the antigen. This detection antibody is linked to an enzyme, and in the final step, a substance called an enzyme substrate is
added, and the enzyme converts to colored or fluorescent product molecules, which are detected by a plate reader.

Aside from ELISA, there are other technologies available for protein analysis today, such as Western blotting, mass spectrometry, chromatography,
surface plasmon resonance, Raman-enhanced signal detection, immune-PCR and biobarcode assay. However, the proteins detectable by these
conventional, analog immunoassay technologies are fewer than 1,300 of what is estimated to be approximately 10,500 secreted proteins in circulation
in human blood. While a number of techniques have been used to attempt to increase sensitivity of detection, we believe all of these approaches have
limitations, including:

. dilution of colored or fluorescent product molecules due to large volume of liquid in traditional-sized wells, limiting sensitivity;

. narrow dynamic range (i.e., the range of concentration of proteins being detected), that may require sample dilution, diluting molecules and
increasing sample volume requiring additional enzymes to reach detection limit;

. low detection limit of readers restrict sensitivity and ability to detect low-abundance proteins, particularly when proteins are at normal
physiological levels; and

. limited success in increasing sensitivity of detection due to procedural complexity and length.
Genomic analysis

Over the past few decades, scientists have developed a variety of genomic analysis methods to measure an increasing number of genomic biomarkers
aimed at more effectively detecting diseases. The most widely used method for genetic testing is PCR, which involves amplifying, or generating billions
of copies of, the DNA sequence in question and then detecting the DNA with the use of fluorescent dyes. The expression of the nucleic acid is then
inferred based on the number of amplification cycles required for the target to become detectable. The wide availability of PCR chemistry makes it a
popular approach for measuring the expression of nucleic acids, but the use of enzymes in numerous cycles of amplification can introduce distortion
and bias into the data, potentially compromising the reliability of results, particularly at low concentrations.

Our solution
Our Simoa platform is highly flexible, and provides superior sensitivity, automated workflow capabilities, multiplexing and works with a broad range of

sample types. We believe these characteristics will drive adoption of Simoa in life science research, diagnostics and precision health screening
markets.
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We believe our platform provides the following advantages over other technologies available for protein analysis today:

. Simoa digital technology measurements are independent of sample concentration intensity and rely on a binary signal/no signal readout,
enabling detection sensitivity that was not previously possible;

. Enables direct detection of low abundant and previously undetectable biomarkers;
. Simoa multiplexing maintains single plex precision, while competitive platforms can lose sensitivity when multiplexing is used; and
. Simoa's automation and speed provides customers high research and development productivity through greater throughput and lab efficiency.

Our initial focus has been on the use of Simoa to detect protein biomarkers. However, the role of genomic information in research and medicine is
evolving rapidly, and our Simoa technology is also able to detect nucleic acids in biological samples. While methods for measuring nucleic acid
molecules have advanced substantially, currently available techniques such as PCR still have drawbacks. In nucleic acid analysis, we believe that
Simoa has the potential to provide the same sensitivity as traditional PCR-based assays with the following benefits:

. No need for amplification of the targeted nucleic acid, which can result in amplification distortion and bias;

. Reduced cross-contamination because of direct detection of single molecules as compared to the detection of a large number of copies of the
nucleic acid; and

. The ability to detect nucleic acids directly from samples, such as from environmental water, without requiring purification.

Our strategy

Our goal is to enable new research into proteins and nucleic acids to allow greater insight into their role in human health in ways that have not been
possible with any other current research and diagnostic technologies. We believe this greater insight will facilitate a paradigm shift in healthcare from an

emphasis on treatment to a focus on earlier detection, monitoring, prognosis and, ultimately, prevention.

Our strategy to achieve this includes:

. Focus on the highly attractive, expanding market for protein detection and analysis;

. Continue to drive adoption of the Simoa platform in the research, diagnostics and precision health screening markets;
. Leverage the Simoa "ecosystem" to grow our customer base and further penetrate our existing customer base;

. Utilize the flexibility of the Simoa platform to expand into complementary markets, including nucleic acid detection;

. Leverage the data generated by Simoa to drive adoption of our technology; and

. Grow into new markets organically with our customers and through strategic collaborations.
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Risks related to our business

Investing in our common stock involves substantial risk. You should carefully consider all of the information in this prospectus prior to investing in our
common stock. There are several risks related to our business that are described under "Risk factors" elsewhere in this prospectus. Among these
important risks are the following:

We have incurred losses since we were formed and expect to incur losses in the future. We cannot be certain that we will achieve or sustain
profitability;

Our quarterly and annual operating results and cash flows have fluctuated in the past and might continue to fluctuate, causing the value of our
common stock to decline substantially;

We are an early, commercial-stage company and have a limited operating history, which may make it difficult to evaluate our current business
and predict our future performance;

If we are unable to maintain adequate revenue growth or do not successfully manage such growth, our business and growth prospects will be
harmed;

Our future capital needs are uncertain and we may need to raise additional funds in the future;
If our products fail to achieve and sustain sufficient market acceptance, our revenue will be adversely affected,;
Our future success is dependent upon our ability to further penetrate our existing customer base and attract new customers;

Some of the reagents used in our products are labeled "research use only" and will have to undergo additional testing before we could use them
in a product intended for clinical use;

In the near term, our business will depend on levels of research and development spending by academic and governmental research institutions
and biopharmaceutical companies, a reduction in which could limit demand for our products and adversely affect our business and operating
results;

If we do not successfully develop and introduce new assays for our technology, we may not generate new sources of revenue and may not be
able to successfully implement our growth strategy;

If the FDA determines that our products are medical devices or if we seek to market our products for clinical diagnostic or health screening use,
we will be required to obtain regulatory clearance(s) or approval(s), and any such regulatory process would be expensive, time-consuming, and
uncertain both in timing and in outcome;

If we are unable to protect our intellectual property, it may reduce our ability to maintain any technological or competitive advantage over our
competitors and potential competitors, and our business may be harmed; and

Our principal stockholders and management own a significant percentage of our stock and will be able to exercise significant influence over
matters subject to stockholder approval.

Implications of being an emerging growth company

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012, as amended, or the JOBS Act. We will remain an
emerging growth company until the earlier of (1) the last day of the fiscal year following the fifth anniversary of the completion of this offering, (2) the
last day of the fiscal year in which we have total annual gross revenue of at least $1.07 billion, (3) the last day of the fiscal year in which we are deemed
to be a "large accelerated filer" as defined in Rule 12b-2 under the Securities Exchange Act of 1934, as amended, or the Exchange Act, which would
occur if the market value
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of our common stock held by non-affiliates exceeded $700.0 million as of the last business day of the second fiscal quarter of such fiscal year or (4) the
date on which we have issued more than $1.0 billion in non-convertible debt securities during the prior three-year period. An emerging growth company
may take advantage of specified reduced reporting requirements and is relieved of certain other significant requirements that are otherwise generally
applicable to public companies. As an emerging growth company,

. we may present only two years of audited financial statements, plus unaudited condensed financial statements for any interim period, and
related management's discussion and analysis of financial condition and results of operations in our initial registration statement;

. we may avail ourselves of the exemption from the requirement to obtain an attestation and report from our auditors on the assessment of our
internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002, or Sarbanes-Oxley;

. we may provide reduced disclosure about our executive compensation arrangements; and
. we may not require stockholder non-binding advisory votes on executive compensation or golden parachute arrangements.

We have elected to take advantage of the extended transition period afforded by the JOBS Act for the implementation of new or revised accounting
standards and, as a result, will comply with new or revised accounting standards not later than the relevant dates on which adoption of such standards
is required for non-public companies. There are currently accounting standards that are expected to affect the financial reporting of many public
companies as early as the first calendar quarter of 2018, including ASC 606, Revenue from contracts with customers. As a result of this election, the
timeline to comply with these standards will in many cases be delayed as compared to other public companies that are not eligible to have made or
have not made this election. For more information on the effect of this election, including the timing of when we currently plan to adopt certain
accounting standards that could materially affect our financial statements, refer to Note 2 to our consolidated financial statements appearing at the end
of this prospectus.

Corporate information

We were incorporated under the laws of the State of Delaware in April 2007 under the name "Digital Genomics, Inc." In August 2007, we changed our
name to "Quanterix Corporation." Our principal executive offices are located at 113 Hartwell Avenue, Lexington, MA 02421, and our telephone number
is (617) 301-9400. Our website address is www.quanterix.com. The information contained on, or that can be accessed through, our website is not part
of this prospectus. We have included our website address in this prospectus solely as an inactive textual reference. Investors should not rely on any
such information in deciding whether to purchase our common stock.

"Quanterix," "Simoa," "Simoa HD-1," "SR-X," "HD-1 Analyzer" and our logo are our trademarks. All other service marks, trademarks and trade names
appearing in this prospectus are the property of their respective owners. We do not intend our use or display of other companies' trade names,
trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, these other companies.
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The offering
Common stock offered by us

Common stock to be outstanding after this offering

Option to purchase additional shares

Use of proceeds

3,340,000 shares

20,244,360 shares (20,745,360 shares if the underwriters exercise their
option to purchase additional shares in full)

The underwriters have an option within 30 days of the date of this
prospectus to purchase up to 501,000 additional shares of our common
stock to cover over-allotments, if any.

We estimate the net proceeds from this offering will be approximately
$43.9 million (or $50.8 million if the underwriters exercise their option to
purchase additional shares in full), assuming an initial public offering
price of $15.00 per share, which is the midpoint of the estimated price
range set forth on the cover page of this prospectus, after deducting
estimated underwriting discounts and commissions and estimated
offering expenses payable by us.

We intend to use the net proceeds from the offering: (1) to expand our
life sciences commercial operations to grow and support the installed
base of our products among life sciences research customers in the
United States and internationally; (2) to improve and update our Simoa
technology and instruments and to develop additional assays, including
assays for nucleic acid detection; (3) to support the launch of our new
Quanterix SR-X instrument, currently scheduled for launch in 2018;

(4) to potentially move into a larger corporate headquarters in order to
have the appropriate infrastructure to support the increase in our
employee base in addition to an increase in our manufacturing footprint;
(5) to pursue regulatory approvals or clearances to develop instruments,
assay kits and consumables in areas outside of life science research,
including potentially LDTs, IVD tests and other markets, and, subject to
the receipt of such necessary regulatory approvals or clearances, to
develop such instruments, assay kits and consumables; (6) to potentially
pursue acquisitions or other business development opportunities; and
(7) for working capital and other general corporate purposes. See "Use
of proceeds" for additional information.
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Reserved share program

Risk factors

Proposed Nasdaqg Global Market symbol

At our request, the underwriters have reserved for sale, at the initial
public offering price, up to 5% of the shares offered by this prospectus
for sale to certain of our directors, officers, employees, business
associates and related persons through a reserved share program. We
do not know if these persons will choose to purchase all or any portion
of these reserved shares, but any purchases they do make will reduce
the number of shares available to the general public. Please see
"Underwriting."

You should read the "Risk factors" section of this prospectus beginning
on page 15 and other information included in this prospectus for a
discussion of factors to consider carefully before deciding to invest in
shares of our common stock.

"QTRX"

The number of shares of our common stock to be outstanding after this offering is based on 16,904,360 shares of our common stock outstanding as of
October 31, 2017, including 210,368 shares of unvested restricted common stock, after giving effect to the assumptions set forth below and excluding
the following:

2,279,798 shares of common stock issuable upon the exercise of outstanding stock options as of October 31, 2017, having a weighted-average

exercise price of $5.89 per share;

120,657 shares of common stock issuable upon the exercise of outstanding warrants as of October 31, 2017, having a weighted-average

exercise price of $9.59 per share;

1,042,314 shares of common stock reserved for issuance pursuant to future awards under our 2017 Employee, Director and Consultant Equity
Incentive Plan, as well as any automatic increases in the number of shares of our common stock reserved for future issuance under this plan,

which will become effective upon the closing of this offering; and

208,463 shares of common stock reserved for issuance under our 2017 Employee Stock Purchase Plan, as well as any automatic increases in
the number of shares of our common stock reserved for future issuance under this plan, which will become effective upon a future date to be

determined by our board of directors.

Except as otherwise indicated, all information contained in this prospectus assumes or gives effect to:

the automatic conversion of all of our outstanding shares of preferred stock into an aggregate of 14,176,012 shares of common stock prior to the

completion of this offering;

the automatic conversion of warrants to purchase (i) 64,441 shares of our Series A-2 preferred stock into warrants to purchase 20,050 shares of
common stock, (ii) 284,542 shares of our Series C preferred stock into warrants to purchase 88,527 shares of common stock and
(iii) 38,828 shares of our Series D preferred stock into warrants to purchase 12,080 shares of common stock prior to the completion of this

offering;

no exercise by the underwriters of their option to purchase up to an additional 501,000 shares of our common stock in this offering;

11
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. the adoption of our restated certificate of incorporation and restated by-laws prior to the closing of this offering; and
. a 1-for-3.214 reverse stock split of our common stock to be effected prior to the closing of this offering.
Participation in the offering

Certain of our existing stockholders have indicated an interest in purchasing an aggregate of up to approximately $30.0 million of shares of our
common stock in this offering at the initial public offering price. However, because indications of interest are not binding agreements or commitments to
purchase, the underwriters could determine to sell more, fewer or no shares to any of these potential purchasers, and any of these potential purchasers
could determine to purchase more, fewer or no shares in this offering. The underwriters will receive the same underwriting discount on any shares
purchased by these investors as they will on any other shares sold to the public in this offering.
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Summary financial data

You should read the following summary financial data together with our financial statements and the related notes appearing at the end of this
prospectus and the "Selected financial data" and "Management's discussion and analysis of financial condition and results of operations" sections of
this prospectus. We have derived the statement of operations data for the years ended December 31, 2015 and 2016 from our audited consolidated
financial statements included elsewhere in this prospectus. The statement of operations data for the nine months ended September 30, 2016 and 2017
and the balance sheet data as of September 30, 2017 have been derived from our unaudited consolidated financial statements included elsewhere in
this prospectus and which have been prepared on the same basis as the audited consolidated financial statements. In the opinion of management, the
unaudited data reflects all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the financial information in
those statements. Our historical results are not necessarily indicative of results that should be expected in the future.

Consolidated statement of operations data (in thousands, except per share data)

Nine months

Year ended ended

December 31 September 30

2015 2016 2016 2017

(unaudited)

Total revenue $ 12,180 $ 17,585 $ 10,906 $ 16,285

Cost of revenue 6,465 9,837 6,746 9,179

Research and development 10,083 16,993 10,192 12,377

Selling, general and administrative 10,155 12,466 8,866 13,641

Total operating expenses 26,703 39,296 25,804 35,197

Loss from operations (14,523) (21,711) (14,898) (18,912

Interest expense, net (1,040) (2,298) (2,012) (735)

Other income (expense), net (380) (164) 51 10

Net loss (15,943) (23,173) (15,859) (19,637)

Accretion and accrued dividends on redeemable convertible

preferred stock (4,355) (4,445) (3,325) (3,349)

Net loss attributable to common stockholders $ (20,298) $ (27,618) $(19,184) $ (22,986)
Net loss per share attributable to common stockholders, basic and

diluted $ (11199 $ (12.89) $ (9.09) $ (9.51)

Weighted-average common shares outstanding 1,813 2,143 2,110 2,417
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Consolidated balance sheet data (in thousands)

As of September 30, 2017

Pro forma

Actual Pro forma® as adjusted®
(unaudited)

Cash and cash equivalents $ 18690 $ 18,690 $ 62,543
Total assets 30,515 30,515 74,368
Total long term debt 9,328 9,328 9,328
Total redeemable convertible preferred stock 142,387 — —
Total stockholders' (deficit) equity (136,544) 6,624 50,477

(1) The summary pro forma balance sheet data as of September 30, 2017 has been prepared to give effect to the conversion of all outstanding shares of preferred
stock into an aggregate of 14,176,012 shares of our common stock prior to the completion of this offering and the conversion of warrants to purchase 387,811 shares
of our preferred stock into warrants to purchase 120,657 shares of common prior to the completion of this offering. The summary pro forma balance sheet data is for
informational purposes only and does not purport to indicate balance sheet data as of any future date.

(2) The summary pro forma as adjusted balance sheet data as of September 30, 2017 has been prepared to give effect to the pro forma adjustments and to further
reflect the issuance and sale by us of 3,340,000 shares of our common stock in this offering, after deducting the estimated underwriting discounts and commissions
and estimated offering expenses payable by us, at an assumed initial public offering price of $15.00 per share, the midpoint of the estimated price range set forth on
the cover page of this prospectus. The summary pro forma as adjusted balance sheet data is for informational purposes only and does not purport to indicate balance
sheet data as of any future date.
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Risk factors

Investing in our common stock involves a high degree of risk. Before making an investment decision, you should carefully consider the risks and uncertainties
described below, which we believe are the material risks associated with our business and this offering. If any of the following risks were to materialize, our
business, financial condition, results of operations, and future growth prospects could be materially and adversely affected. In that event, the trading price of
our common stock could decline, and you may lose all or part of your investment. In assessing these risks, you should also refer to all of the other information
contained in this prospectus, including our financial statements and related notes.

Risks related to our financial condition and need for additional capital

We have incurred losses since we were formed and expect to incur losses in the future. We cannot be certain that we will achieve or sustain
profitability.

We incurred net losses of $15.9 million and $23.2 million for the years ended December 31, 2015 and 2016, respectively, and $19.6 million for the nine
months ended September 30, 2017. As of September 30, 2017, we had an accumulated deficit of $136.5 million. We cannot predict if we will achieve
sustained profitability in the near future or at all. We expect that our losses will continue at least through the next 24 months as we plan to invest significant
additional funds toward expansion of our commercial organization and the development of our technology and related assays. In addition, as a public
company, we will incur significant legal, accounting, and other expenses that we did not incur as a private company. These increased expenses will make it
harder for us to achieve and sustain future profitability. We may incur significant losses in the future for a number of reasons, many of which are beyond our
control, including the other risks described in this prospectus, the market acceptance of our products, future product development and our market penetration
and margins.

Our quarterly and annual operating results and cash flows have fluctuated in the past and might continue to fluctuate, causing the value of our
common stock to decline substantially.

Numerous factors, many of which are outside our control, may cause or contribute to significant fluctuations in our quarterly and annual operating results.
These fluctuations may make financial planning and forecasting difficult. In addition, these fluctuations may result in unanticipated decreases in our available
cash, which could negatively affect our business and prospects. In addition, one or more of such factors may cause our revenue or operating expenses in one
period to be disproportionately higher or lower relative to the others. As a result, comparing our operating results on a period-to-period basis might not be
meaningful. You should not rely on our past results as indicative of our future performance. Moreover, our stock price might be based on expectations of
future performance that are unrealistic or that we might not meet and, if our revenue or operating results fall below the expectations of investors or securities
analysts, the price of our common stock could decline substantially.

Our operating results have varied in the past. In addition to other risk factors listed in this section, some of the important factors that may cause fluctuations in
our quarterly and annual operating results include:

. adoption of our Simoa technology platform and products by customers;

. the timing of customer orders to purchase our Simoa instruments;

. the rate of utilization of consumables by our customers;

. receipt and timing of revenue for services provided in our Simoa Accelerator Laboratory;
. the timing of the introduction of new products, product enhancements and services; and
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. the receipt and timing of revenue from collaborations.

In addition, a significant portion of our operating expense is relatively fixed in nature, and planned expenditures are based in part on expectations regarding
future revenue. Accordingly, unexpected revenue shortfalls might decrease our gross margins and could cause significant changes in our operating results
from quarter to quarter. If this occurs, the trading price of our common stock could fall substantially.

We are an early, commercial-stage company and have a limited commercial history, which may make it difficult to evaluate our current business
and predict our future performance.

We are an early, commercial-stage company and have a limited commercial history. Our revenues are derived from sales of our instruments, consumables
and services, which are all based on our Simoa technology, which we launched commercially in 2014. Our limited commercial history may make it difficult to
evaluate our current business and make predictions about our future success or viability subject to significant uncertainty. We will continue to encounter risks
and difficulties frequently experienced by early, commercial-stage companies, including scaling up our infrastructure and headcount. If we do not address
these risks successfully, our business will suffer.

If we are unable to maintain adequate revenue growth or do not successfully manage such growth, our business and growth prospects will be
harmed.

We have experienced significant revenue growth in a short period of time. We may not achieve similar growth rates in future periods. Investors should not rely
on our operating results for any prior periods as an indication of our future operating performance. To effectively manage our anticipated future growth, we
must continue to maintain and enhance our financial, accounting, manufacturing, customer support and sales administration systems, processes and
controls. Failure to effectively manage our anticipated growth could lead us to over-invest or under-invest in development, operational, and administrative
infrastructure; result in weaknesses in our infrastructure, systems, or controls; give rise to operational mistakes, losses, loss of customers, productivity or
business opportunities; and result in loss of employees and reduced productivity of remaining employees.

Our continued growth could require significant capital expenditures and might divert financial resources from other projects such as the development of new
products and services. As additional products are commercialized, we may need to incorporate new equipment, implement new technology systems, or hire
new personnel with different qualifications. Failure to manage this growth or transition could result in turnaround time delays, higher product costs, declining
product quality, deteriorating customer service, and slower responses to competitive challenges. A failure in any one of these areas could make it difficult for
us to meet market expectations for our products, and could damage our reputation and the prospects for our business.

If our management is unable to effectively manage our anticipated growth, our expenses may increase more than expected, our revenue could decline or
grow more slowly than expected and we may be unable to implement our business strategy. The quality of our products and services may suffer, which could
negatively affect our reputation and harm our ability to retain and attract customers.

Our future capital needs are uncertain and we may need to raise additional funds in the future.

We believe that the net proceeds from this offering, together with our cash generated from commercial sales and our existing cash and cash equivalents as of
September 30, 2017, excluding any future available borrowings under our debt facility, will enable us to fund our operating expenses and capital expenditure
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requirements for at least the next 24 months. However, we may need to raise substantial additional capital to:

. expand our sales and marketing efforts to further commercialize our products;

. expand our research and development efforts to improve our existing products and develop and launch new products, particularly if any of our
products are deemed by the United States Food and Drug Administration, or FDA, to be medical devices or otherwise subject to additional regulation
by the FDA;

. seek PMA approval or 510(k) clearance from the FDA for our existing products or new products if or when we decide to market products for use in the

prevention, diagnosis or treatment of a disease or other condition (see "Risk Factors—If the FDA determines that our products are medical devices or
if we seek to market our products for clinical diagnostic or health screening use, we will be required to obtain regulatory clearance(s) or approval(s),
and may be required to cease or limit sales of our then marketed products, which could materially and adversely affect our business, financial
condition and results of operations. Any such regulatory process would be expensive, time-consuming and uncertain both in timing and in outcome."
and "Business—Government regulation—501(k) clearance pathway;" "Business—Government regulation—Premarket approval pathway" and
"Business—Government regulation—Clinical trials" for further information about the FDA approvals that we may be required to seek and obtain in that
circumstance);

. lease a larger facility or build out our existing facility as we continue to grow our employee headcount;
. hire additional personnel;

. enter into collaboration arrangements, if any, or in-license other products and technologies;

. add operational, financial and management information systems; and

. incur increased costs as a result of operating as a public company.

Our future funding requirements will depend on many factors, including:

. market acceptance of our products, including our Quanterix SR-X instrument that we expect to launch commercially in 2018;
. the cost and timing of establishing additional sales, marketing and distribution capabilities;

. the cost of our research and development activities;

. the success of our existing collaborations and our ability to enter into additional collaborations in the future; and

. the effect of competing technological and market developments.

We cannot assure you that we will be able to obtain additional funds on acceptable terms, or at all. If we raise additional funds by issuing equity or equity-
linked securities, our stockholders may experience dilution. Future debt financing, if available, may involve covenants restricting our operations or our ability
to incur additional debt. Any debt or equity financing may contain terms that are not favorable to us or our stockholders. If we raise additional funds through
collaboration and licensing arrangements with third parties, it may be necessary to relinquish some rights to our technologies or our products, or grant
licenses on terms that are not favorable to us. If we do not have, or are not able to obtain, sufficient funds, we may have to delay development or
commercialization of our products. We also may have to
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reduce marketing, customer support or other resources devoted to our products or cease operations. Any of these factors could have a material adverse
effect on our financial condition, operating results and business.

Our ability to use net operating losses to offset future income may be subject to certain limitations.

As of December 31, 2016, we had federal net operating loss carry forwards, or NOLs, to offset future taxable income of approximately $87.9 million, which
expire at various dates through 2035, if not utilized. A lack of future taxable income would adversely affect our ability to utilize these NOLs. In addition, under
Section 382 of the Internal Revenue Code of 1986, as amended, or the Code, a corporation that undergoes an "ownership change" is subject to limitations on
its ability to utilize its NOLs to offset future taxable income. We have already experienced one or more ownership changes as defined under Section 382 of
the Code. Depending on the timing of any future utilization of our NOLs, we may be limited as to the amount that can be utilized each year as a result of such
previous ownership changes. In addition, future changes in our stock ownership, including this or future offerings, as well as other changes that may be
outside of our control, could result in additional ownership changes under Section 382 of the Code. Our NOLs may also be impaired under similar provisions
of state law. We have recorded a full valuation allowance related to our NOLs and other deferred tax assets due to the uncertainty of the ultimate realization
of the future benefits of those assets.

U.S. taxation of international business activities or the adoption of tax reform policies could materially impact our future financial position and
results of operations.

Limitations on the ability of taxpayers to claim and utilize foreign tax credits and the deferral of certain tax deductions until earnings outside of the United
States are repatriated to the United States, as well as changes to U.S. tax laws that may be enacted in the future, could impact the tax treatment of future
foreign earnings. Should the scale of our international business activities expand, any changes in the U.S. taxation of such activities could increase our
worldwide effective tax rate and harm our future financial position and results of operations.

Provisions of our secured term loan facility with Hercules Capital, Inc. may restrict our ability to pursue our business strategies. In addition,
repayment of our outstanding debt and other obligations under our secured term loan facility with Hercules is subject to acceleration upon the
occurrence of an event of default, which would have a material adverse effect on our business, financial condition and results of operations.

Our secured term loan facility with Hercules Capital, Inc., or Hercules, requires us, and any debt instruments we may enter into in the future may require us,
to comply with various covenants that limit our ability to take on new indebtedness, to permit new liens, to pay dividends, to dispose of our property (including
to license in certain situations), to engage in mergers or acquisitions and make certain other changes in our business. Debt instruments we may enter into in
the future may also include financial covenants such as a requirement to maintain a specified minimum liquidity level or achieve a minimum annual revenue
level. These restrictions could inhibit our ability to pursue our business strategies, including our ability to raise additional capital and make certain dispositions
or investments without the consent of our lenders.

The obligations under our secured term loan facility with Hercules are subject to acceleration upon the occurrence of specified events of default, including our
failure to make payments when due, our breach or default in the performance of our covenants and obligations under the facility following a cure period,
bankruptcy and similar events, and the occurrence of a circumstance that would reasonably be expected to
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have a material adverse effect on (i) our business, operations, properties, assets or financial condition, (ii) our ability to perform our obligations in accordance
with the facility documents, (iii) the lender's ability to enforce any of its rights or remedies with respect to our obligations, or (iv) the collateral, the liens on the
collateral or the first priority of the lender's liens. While we do not believe it is probable that the lender would accelerate the obligations under the facility, the
definition of a material adverse effect is inherently subjective in nature, and we cannot assure that a material adverse effect will not occur or be deemed to
have occurred by the lender.

Risks related to our business
If our products fail to achieve and sustain sufficient market acceptance, our revenue will be adversely affected.

Our success depends on our ability to develop and market products that are recognized and accepted as reliable, enabling and cost-effective. Most of the
potential customers for our products already use expensive research systems in their laboratories that they have used for many years and may be reluctant
to replace those systems with ours. Market acceptance of our Simoa technology will depend on many factors, including our ability to convince potential
customers that our technology is an attractive alternative to existing technologies. Compared to some competing technologies, our Simoa technology is new
and complex, and many potential customers have limited knowledge of, or experience with, our products. Prior to adopting our systems, some potential
customers may need to devote time and effort to testing and validating our systems. Any failure of our systems to meet these customer benchmarks could
result in potential customers choosing to retain their existing systems or to purchase systems other than ours. In addition, it is important that our Simoa
technology be perceived as accurate and reliable by the scientific and medical research community as a whole. Historically, a significant part of our sales and
marketing efforts has been directed at demonstrating the advantages of our technology to industry leaders and encouraging such leaders to publish or
present the results of their evaluation of our system. If we are unable to continue to motivate leading researchers to use Simoa technology, or if such
researchers are unable to achieve or unwilling to publish or present significant experimental results using our systems, acceptance and adoption of our
systems will be slowed and our ability to increase our revenue would be adversely affected.

Our future success is dependent upon our ability to further penetrate our existing customer base and attract new customers.

Our current customer base is primarily composed of academic and governmental research institutions, as well as biopharmaceutical and contract research
companies. Our success will depend upon our ability to respond to the evolving needs of, and increase our market share among, existing customers and
additional potential customers, marketing new products as we develop them. Identifying, engaging and marketing to customers who are unfamiliar with our
current products requires substantial time, expertise and expense and involves a number of risks, including:

. our ability to attract, retain and manage the sales, marketing and service personnel necessary to expand market acceptance for our Simoa technology;
. the time and cost of maintaining and growing a specialized sales, marketing and service force; and
. our sales, marketing and service force may be unable to execute successful commercial activities.

We have utilized third parties to assist with sales, distribution and customer support in certain regions of the world. There is no guarantee, when we enter into
such arrangements, that we will be successful in
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attracting desirable sales and distribution partners. There is also no guarantee that we will be able to enter into such arrangements on favorable terms. Any
failure of our sales and marketing efforts, or those of any third-party sales and distribution partners, would adversely affect our business.

Some of the reagents used in our products are labeled for "research use only" and will have to undergo additional testing before we could use
them in a product intended for clinical use.

Some of the materials that are used in our consumable products, including certain reagents, are purchased from suppliers with a restriction that they be used
for research use only, or RUO. While we have focused initially on the life sciences research market, part of our business strategy is to expand our product
line, either alone or in collaboration with third parties, to encompass systems and products that can be used for clinical purposes. Whether or not we continue
to use the same RUO materials that we currently use, or obtain similar materials that are not labeled with the RUO restriction, we will be required to
demonstrate that the use of our system and products as a clinical test complies with all applicable requirements. In addition, if we were to change the supplier
of any material or component used in a clinical test, we would be required to confirm through additional testing that the change does not adversely affect the
reliability of the test. Any such additional testing may be expensive and time-consuming and delay our introduction of new products and systems.

In the near term, our business will depend on levels of research and development spending by academic and governmental research institutions
and biopharmaceutical companies, a reduction in which could limit demand for our products and adversely affect our business and operating
results.

In the near term, we expect that our revenue will be derived primarily from sales of our instruments and consumables to academic and governmental
research institutions, as well as biopharmaceutical and contract research companies worldwide for research applications. The demand for our products will
depend in part upon the research and development budgets of these customers, which are impacted by factors beyond our control, such as:

. changes in government programs that provide funding to research institutions and companies;
. macroeconomic conditions and the political climate;

. changes in the regulatory environment;

. differences in budgetary cycles; and

. market acceptance of relatively new technologies, such as ours.

For example, in March 2017, the federal government announced the intent to cut federal biomedical research funding by as much as 18%. While there has
been significant opposition to these funding cuts, the uncertainty regarding the availability of research funding for potential customers may adversely affect
our operating results. Our operating results may fluctuate substantially due to reductions and delays in research and development expenditures by these
customers. Any decrease in customers' budgets or expenditures, or in the size, scope or frequency of capital or operating expenditures, could materially and
adversely affect our business, operating results and financial condition.

The sales cycle for our Simoa instruments can be lengthy and variable, which makes it difficult for us to forecast revenue and other operating
results.

The sales process for our Simoa instruments generally involves numerous interactions with multiple individuals within an organization, and often includes in-
depth analysis by potential customers of our technology and products and a lengthy review process. Our customers' evaluation processes often involve a
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number of factors, many of which are beyond our control. As a result of these factors, the capital investment required to purchase our systems and the
budget cycles of our customers, the time from initial contact with a customer to our receipt of a purchase order can vary significantly. Given the length and
uncertainty of our sales cycle, we have in the past experienced, and expect to in the future experience, fluctuations in our sales on a period-to-period basis. In
addition, any failure to meet customer expectations could result in customers choosing to retain their existing systems, use existing assays not requiring
capital equipment or purchase systems other than ours.

Our long-term results depend upon our ability to improve existing products and introduce and market new products successfully.

Our business is dependent on the continued improvement of our existing Simoa products and our development of new products utilizing our Simoa or other
potential future technology. As we introduce new products or refine, improve or upgrade versions of existing products, we cannot predict the level of market
acceptance or the amount of market share these products will achieve, if any. We cannot assure you that we will not experience material delays in the
introduction of new products in the future. In addition, introducing new products could result in a decrease in revenues from our existing products. For
example, introduction of the Quanterix SR-X may result in a decrease in revenue from our existing Simoa HD-1 Analyzer instrument. Consistent with our
strategy of offering new products and product refinements, we expect to continue to use a substantial amount of capital for product development and
refinement. We may need additional capital for product development and refinement than is available on terms favorable to us, if at all, which could adversely
affect our business, financial condition or results of operations.

We generally sell our products in industries that are characterized by rapid technological changes, frequent new product introductions and changing industry
standards. If we do not develop new products and product enhancements based on technological innovation on a timely basis, our products may become
obsolete over time and our revenues, cash flow, profitability and competitive position will suffer. Our success will depend on several factors, including our
ability to:

. correctly identify customer needs and preferences and predict future needs and preferences;

. allocate our research and development funding to products with higher growth prospects;

. anticipate and respond to our competitors' development of new products and technological innovations;

. innovate and develop new technologies and applications, and acquire or obtain rights to third-party technologies that may have valuable applications

in the markets we serve;

. successfully commercialize new technologies in a timely manner, price them competitively and manufacture and deliver sufficient volumes of new
products of appropriate quality on time; and

. convince customers to adopt new technologies.
In addition, if we fail to accurately predict future customer needs and preferences or fail to produce viable technologies, we may invest heavily in research
and development of products that do not lead to significant revenue. Even if we successfully innovate and develop new products and product enhancements,

we may incur substantial costs in doing so, and our profitability may suffer.

Our ability to develop new products based on innovation can affect our competitive position and often requires the investment of significant resources.
Difficulties or delays in research, development or
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production of new products and services or failure to gain market acceptance of new products and technologies may reduce future revenues and adversely
affect our competitive position.

If we do not successfully develop and introduce new assays for our technology, we may not generate new sources of revenue and may not be
able to successfully implement our growth strategy.

Our business strategy includes the development of new assays for our Simoa instruments. New assays require significant research and development and a
commitment of significant resources prior to their commercialization. Our technology is complex, and we cannot be sure that any assays we may intend to
develop will be developed successfully, be proven to be effective, offer improvements over currently available tests, meet applicable standards, be produced
in commercial quantities at acceptable costs or be successfully marketed. Moreover, development of particular assays may require licenses or access to third
party intellectual property which may not be available on commercially reasonable terms, or at all. In addition, we believe that our future success will depend,
in part, on our ability to develop and commercialize multiplex assays that can simultaneously measure multiple biomarkers. The most robust multiplex assay
that we have commercially launched to date is a 4-plex assay. If we do not successfully develop new assays for our Simoa instruments, including multiplex
assays with the ability to detect an increased number of biomarkers in a single sample, we could lose revenue opportunities with existing or future customers.

If we do not successfully manage the development and launch of new products, our financial results could be adversely affected.

We expect to launch our Quanterix SR-X instrument in 2018. We face risks associated with launching new products such as the Quanterix SR-X. If we
encounter development or manufacturing challenges or discover errors during our product development cycle, the product launch dates of new products may
be delayed. The expenses or losses associated with unsuccessful product development or launch activities or lack of market acceptance of our new products
could adversely affect our business or financial condition.

Undetected errors or defects in our products could harm our reputation, decrease market acceptance of our products or expose us to product
liability claims.

Our Simoa products may contain undetected errors or defects when first introduced or as new versions or new products are released. Disruptions affecting
the introduction or release of, or other performance problems with, our products may damage our customers' businesses and could harm their and our
reputation. If that occurs, we may incur significant costs, the attention of our key personnel could be diverted, or other significant customer relations problems
may arise. We may also be subject to warranty and liability claims for damages related to errors or defects in our products. In addition, if we do not meet
industry or quality standards, if applicable, our products may be subject to recall. A material liability claim, recall or other occurrence that harms our reputation
or decreases market acceptance of our products could harm our business and operating results.

Although we do not, and cannot currently, promote the use of our products, or services based on our products, for diagnostic purposes, if our customers
develop or use them for diagnostic purposes, someone could file a product liability claim alleging that one of our products contained a design or
manufacturing defect that resulted in the failure to adequately perform, leading to death or injury. A product liability claim could result in substantial damages
and be costly and time consuming to defend, either of which could materially harm our business or financial condition. We cannot assure investors that our
product liability insurance would adequately protect our assets from the financial impact of defending a product
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liability claim. Any product liability claim brought against us, with or without merit, could increase our product liability insurance rates or prevent us from
securing insurance coverage in the future.

We depend on strategic collaborations and licensing arrangements with third parties to develop in vitro diagnostic products. We may not be
successful in maintaining these collaborations and licensing arrangements and in establishing or maintaining additional collaborations or license
agreements.

We have established strategic collaborations and licensing agreements with third parties to develop products based on our Simoa technology, such as for
certain in vitro diagnostic, or IVD, purposes. For example, we have entered into a license agreement with bioMérieux SA, pursuant to which we have granted
them an exclusive license to, among other things, develop and sell certain in vitro diagnostic products used in clinical lab applications based on our Simoa
technology and a co-exclusive license for certain other in vitro diagnostic products. If bioMérieux or any other partners do not prioritize and commit sufficient
resources to develop and sell products based on our Simoa technology, our ability to generate revenue from sales in respect of in vitro diagnostic products
may be limited.

We may seek to enter into additional such arrangements; however, there is no assurance that we will be successful in doing so. Moreover, given the
exclusive nature of a portion of the license rights granted to bioMérieux, our ability to collaborate with others in the areas of in vitro diagnostics used in clinical
lab applications, food quality control testing, and pharmaceutical quality control testing will be limited, in that we may not establish collaborations with others
covering these areas while the exclusive license to bioMérieux remains in effect, subject to our right to make and sell the current version of the Simoa HD-1
Analyzer for use in clinical lab applications, either directly or through a partner (but not both). Establishing collaborations and licensing arrangements is
difficult and time-consuming. Discussions may not lead to collaborations or licenses on favorable terms, if at all. Even if we establish new relationships, they
may never result in the successful development or commercialization of products based on our Simoa technology.

Our reliance on distributors for sales of our products outside of the United States could limit or prevent us from selling our products and could
impact our revenue.

We have established exclusive distribution agreements for our Simoa HD-1 Analyzer and related consumable products within Australia, China, India, Japan,
Lebanon, Singapore and South Korea. We intend to continue to grow our business internationally, and to do so we must attract additional distributors and
retain existing distributors to maximize the commercial opportunity for our products. There is no guarantee that we will be successful in attracting or retaining
desirable sales and distribution partners or that we will be able to enter into such arrangements on favorable terms. Distributors may not commit the
necessary resources to market and sell our products to the level of our expectations or may choose to favor marketing the products of our competitors. If
current or future distributors do not perform adequately, or we are unable to enter into effective arrangements with distributors in particular geographic areas,
we may not realize long-term international revenue growth. In addition, if our distributors fail to comply with applicable laws and ethical standards, including
anti-bribery laws, this could damage our reputation and could have a significant adverse effect on our business and our revenues.

We expect to generate a substantial portion of our revenue internationally in the future and can become further subject to various risks relating to
our international activities, which could adversely affect our business, operating results and financial condition.

During 2016 and for the nine months ended September 30, 2017, approximately 36% and 46%, respectively, of our product revenue was generated from
customers located outside of North America. We
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believe that a substantial percentage of our future revenue will come from international sources as we expand our overseas operations and develop
opportunities in additional areas. We have limited experience operating internationally and engaging in international business involves a number of difficulties
and risks, including:

. required compliance with existing and changing foreign regulatory requirements and laws;

. difficulties and costs of staffing and managing foreign operations;

. difficulties protecting or procuring intellectual property rights;

. required compliance with anti-bribery laws, such as the U.S. Foreign Corrupt Practices Act, data privacy requirements, labor laws and anti-competition
regulations;

. export or import restrictions;

. laws and business practices favoring local companies;

. longer payment cycles and difficulties in enforcing agreements and collecting receivables through certain foreign legal systems;

. political and economic instability; and

. potentially adverse tax consequences, tariffs, customs charges, bureaucratic requirements and other trade barriers.

Historically, most of our revenue has been denominated in U.S. dollars. In the future, we may sell our products and services in local currency outside of the
United States. As our operations in countries outside of the United States grow, our results of operations and cash flows may be subject to fluctuations due to
changes in foreign currency exchange rates, which could harm our business in the future. For example, if the value of the U.S. dollar increases relative to
foreign currencies, in the absence of a corresponding change in local currency prices, our revenue could be adversely affected as we convert revenue from
local currencies to U.S. dollars. If we dedicate significant resources to our international operations and are unable to manage these risks effectively, our
business, operating results and financial condition will suffer.

We could be adversely affected by violations of the U.S. Foreign Corrupt Practices Act and other worldwide anti-bribery laws by us or our agents.

We are subject to the U.S. Foreign Corrupt Practices Act, or FCPA, which prohibits companies and their intermediaries from making payments in violation of
law to non-U.S. government officials for the purpose of obtaining or retaining business or securing any other improper advantage. Our reliance on
independent distributors to sell our products internationally demands a high degree of vigilance in maintaining our policy against participation in corrupt
activity, because these distributors could be deemed to be our agents, and we could be held responsible for their actions. Other U.S. companies in the
medical device and pharmaceutical fields have faced criminal penalties under the FCPA for allowing their agents to deviate from appropriate practices in
doing business with these individuals. We are also subject to similar antibribery laws in the jurisdictions in which we operate, including the United Kingdom's
Bribery Act of 2010, which also prohibits commercial bribery and makes it a crime for companies to fail to prevent bribery. We have limited experience in
complying with these laws and in developing procedures to monitor compliance with these laws by our agents. These laws are complex and far-reaching in
nature, and, as a result, we cannot assure you that we would not be required in the future to alter one or more of our practices to be in compliance with these
laws or any changes in these laws or the interpretation thereof.
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Any violations of these laws, or allegations of such violations, could disrupt our operations, involve significant management distraction, involve significant
costs and expenses, including legal fees, and could result in a material adverse effect on our business, prospects, financial condition, or results of operations.
We could also incur severe penalties, including criminal and civil penalties, disgorgement, and other remedial measures.

If we are unable to attract, recruit, train, retain, motivate and integrate key personnel, we may not achieve our goals.

Our future success depends on our ability to attract, recruit, train, retain, motivate and integrate key personnel, including our recently expanded senior
management team, as well as our research and development, manufacturing and sales and marketing personnel. Competition for qualified personnel is
intense. Our growth depends, in particular, on attracting and retaining highly-trained sales personnel with the necessary scientific background and ability to
understand our systems at a technical level to effectively identify and sell to potential new customers and develop new products. Because of the complex and
technical nature of our products and the dynamic market in which we compete, any failure to attract, recruit, train, retain, motivate and integrate qualified
personnel could materially harm our operating results and growth prospects.

We have limited experience in marketing and selling our products, and if we are unable to successfully commercialize our products, our business
and operating results will be adversely affected.

We have limited experience marketing and selling our products. We currently sell all our products for research use only, through our direct field sales and
support organizations located in North America and Europe and through a combination of our own sales force and third-party distributors in additional major
markets such as Australia, China, India, Japan, Lebanon, Singapore and South Korea.

The future sales of our products will depend in large part on our ability to effectively market and sell our products, successfully manage and expand our sales
force, and increase the scope of our marketing efforts. We may also enter into additional distribution arrangements in the future. Because we have limited
experience in marketing and selling our products, our ability to forecast demand, the infrastructure required to support such demand and the sales cycle to
customers is unproven. If we do not build an efficient and effective sales force, our business and operating results will be adversely affected.

We rely on a single contract manufacturer to manufacture and supply our Simoa HD-1 Analyzer and will rely on a different single contract
manufacturer to manufacture and supply our Quanterix SR-X. If either of these manufacturers should fail or not perform satisfactorily, our ability
to supply these instruments would be negatively and adversely affected.

We currently rely on a single contract manufacturer, STRATEC Biomedical AG, or STRATEC, an analytical and diagnostic systems manufacturer located in
Germany, to manufacture and supply all of our Simoa HD-1 Analyzer instruments. See "Business—Key agreements—Development agreement and supply
agreement with STRATEC." In addition, we will rely on a single contract manufacturer, Paramit Corporation, or Paramit, a contract manufacturer located in
California, to manufacture and supply all of our Quanterix SR-X instruments. Since our contract with STRATEC does not commit them to supply quantities
beyond the amounts included in our forecasts and our contract with Paramit does not commit them to carry inventory or make available any particular
guantities, these contract manufacturers may give other customers' needs higher priority than ours, and we may not be able to obtain adequate supplies in a
timely manner or on commercially reasonable terms. If either of these manufacturers were to be unable to supply instruments, our business would be
harmed.
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Pursuant to our Supply Agreement with STRATEC, as amended, we are required to purchase a minimum number of commercial units of our Simoa HD-1
Analyzer over a seven-year period ending in May 2021. If we fail to purchase a required minimum number of commercial units, including as a result of the
impact of sales of the Quanterix SR-X going forward, we would be obligated to pay a fee based on the shortfall of commercial units purchased compared to
the required number. If we fail to purchase a required minimum number of commercial instruments and terminate the arrangement in certain circumstances,
we would be obligated to issue a warrant to purchase shares of our Series A-3 preferred stock. Any amount we may have to pay STRATEC for failing to
purchase the minimum number of commercial units of our Simoa HD-1 Analyzer will cause our operating results to suffer.

In the event it becomes necessary to utilize a different contract manufacturer for either the Simoa HD-1 Analyzer or the Quanterix SR-X, we would experience
additional costs, delays and difficulties in doing so as a result of identifying and entering into an agreement with a new supplier as well as preparing such new
supplier to meet the logistical requirements associated with manufacturing our units, and our business would suffer. We may also experience additional costs
and delays in the event we need access to or rights under any intellectual property of STRATEC.

In addition, certain of the components used in our instruments are sourced from limited or sole suppliers. If we were to lose such suppliers, there can be no
assurance that we will be able to identify or enter into agreements with alternative suppliers on a timely basis on acceptable terms, if at all. An interruption in
our ability to sell and deliver instruments to customers could occur if we encounter delays or difficulties in securing these components, or if the quality of the
components supplied do not meet specifications, or if we cannot then obtain an acceptable substitute. If any of these events occur, our business and
operating results could be harmed.

We may experience manufacturing problems or delays that could limit the growth of our revenue or increase our losses.

We may encounter unforeseen situations that would result in delays or shortfalls in our production as well as delays or shortfalls caused by our outsourced
manufacturing suppliers and by other third-party suppliers who manufacture components for our products. If we are unable to keep up with demand for our
products, our revenue could be impaired, market acceptance for our products could be adversely affected and our customers might instead purchase our
competitors' products. Our inability to successfully manufacture our products would have a material adverse effect on our operating results.

We rely on a limited number of suppliers or, in some cases, one supplier, for some of our materials and components used in our consumable
products, and may not be able to find replacements or immediately transition to alternative suppliers, which could have a material adverse effect
on our business, financial condition, results of operations and reputation.

We rely on limited or sole suppliers for certain reagents and other materials and components that are used in our consumable products. While we periodically
forecast our needs for such materials and enter into standard purchase orders with them, we do not have long-term contracts with many of these suppliers. If
we were to lose such suppliers, there can be no assurance that we will be able to identify or enter into agreements with alternative suppliers on a timely basis
on acceptable terms, if at all. An interruption in our operations could occur if we encounter delays or difficulties in securing these materials, or if the quality of
the materials supplied do not meet our requirements, or if we cannot then obtain an acceptable substitute. The time and effort required to qualify a new
supplier and ensure that the new materials provide the same or better quality results could result in significant additional costs. Any such interruption could
significantly affect our business, financial condition, results of operations and reputation.
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If we cannot provide quality technical and applications support, we could lose customers and our business and prospects will suffer.

The placement of our products at new customer sites, the introduction of our technology into our customers' existing laboratory workflows and ongoing
customer support can be complex. Accordingly, we need highly trained technical support personnel. Hiring technical support personnel is very competitive in
our industry due to the limited number of people available with the necessary scientific and technical backgrounds and ability to understand our Simoa
technology at a technical level. To effectively support potential new customers and the expanding needs of current customers, we will need to substantially
expand our technical support staff. If we are unable to attract, train or retain the number of highly qualified technical services personnel that our business
needs, our business and prospects will suffer.

The life sciences research and diagnostic markets are highly competitive. If we fail to effectively compete, our business, financial condition and
operating results will suffer.

We face significant competition in the life sciences research and diagnostic markets. We currently compete with both established and early stage companies
that design, manufacture and market systems and consumable supplies. We believe our principal competitors in the life sciences research and diagnostic
markets include Bio-Techne, Luminex Corporation, MesoScale Diagnostics, Singulex, Gyros Corporation and Nanostring Technologies, Inc. As we expand
the applications for our products to include health screening, we expect to compete with companies such as Siemens, Abbott, Roche, Ortho Clinical
Diagnostics and Thermo Fisher Scientific. In addition, there are a number of new market entrants in the process of developing novel technologies for the life
sciences research, diagnostic and screening markets.

Many of our current competitors are either publicly traded, or are divisions of publicly-traded companies, and may enjoy a humber of competitive advantages
over us, including:

. greater name and brand recognition;

. substantially greater financial and human resources;

. broader product lines;

. larger sales forces and more established distributor networks;

. substantial intellectual property portfolios;

. larger and more established customer bases and relationships; and

. better established, larger scale, and lower cost manufacturing capabilities.

We believe that the principal competitive factors in all of our target markets include:

. cost of instruments and consumables;

. accuracy, including sensitivity and specificity, and reproducibility of results;
. reputation among customers;

. innovation in product offerings;

. flexibility and ease of use; and

. compatibility with existing laboratory processes, tools and methods.
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We cannot assure investors that our products will compete favorably or that we will be successful in the face of increasing competition from new products and
technologies introduced by our existing competitors or new companies entering our markets. In addition, we cannot assure investors that our competitors do
not have or will not develop products or technologies that currently or in the future will enable them to produce competitive products with greater capabilities
or at lower costs than ours. Any failure to compete effectively could materially and adversely affect our business, financial condition and operating results.

Acquisitions or joint ventures could disrupt our business, cause dilution to our stockholders and otherwise harm our business.
We may acquire other businesses, products or technologies as well as pursue strategic alliances, joint ventures, technology licenses or investments in

complementary businesses. We have not made any acquisitions to date, and our ability to do so successfully is unproven. Any of these transactions could be
material to our financial condition and operating results and expose us to many risks, including:

. disruption in our relationships with customers, distributors or suppliers as a result of such a transaction;

. unanticipated liabilities related to acquired companies;

. difficulties integrating acquired personnel, technologies and operations into our existing business;

. diversion of management time and focus from operating our business to acquisition integration challenges;
. increases in our expenses and reductions in our cash available for operations and other uses; and

. possible write-offs or impairment charges relating to acquired businesses.

Foreign acquisitions involve unique risks in addition to those mentioned above, including those related to integration of operations across different cultures
and languages, currency risks and the particular economic, political and regulatory risks associated with specific countries.

Also, the anticipated benefit of any acquisition may not materialize. Future acquisitions or dispositions could result in potentially dilutive issuances of our
equity securities, the incurrence of debt, contingent liabilities or amortization expenses or write-offs of goodwill, any of which could harm our financial
condition. We cannot predict the number, timing or size of future joint ventures or acquisitions, or the effect that any such transactions might have on our
operating results.

Risks related to government regulation and diagnostic product reimbursement

If the FDA determines that our products are medical devices or if we seek to market our products for clinical diagnostic or health screening use,
we will be required to obtain regulatory clearance(s) or approval(s), and may be required to cease or limit sales of our then marketed products,
which could materially and adversely affect our business, financial condition and results of operations. Any such regulatory process would be
expensive, time-consuming and uncertain both in timing and in outcome.

We have focused initially on the life sciences research market. This includes laboratories associated with academic and governmental research institutions,
as well as pharmaceutical, biotechnology and contract research companies. Accordingly, our products are labeled as "Research Use Only," or RUO, and are
not intended for diagnostic use. While we have focused initially on the life sciences research market and RUO products only, our strategy is to expand our
product line to encompass products that are intended to be used for the diagnosis of disease, either alone or in collaboration with third parties (such as our
collaboration with bioMérieux). Such IVD products will be subject to regulation by the FDA as medical
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devices, or comparable international agencies, including requirements for regulatory clearance or approval of such products before they can be marketed. If
the FDA were to determine that our products are intended for clinical use or if we decided to market our products for such use, we would be required to obtain
FDA 510(k) clearance or premarket approval in order to sell our products in a manner consistent with FDA laws and regulations. Such regulatory approval
processes or clearances are expensive, time-consuming and uncertain; our efforts may never result in any approved premarket approval application, or PMA,
or 510(k) clearance for our products; and failure by us or a collaborator to obtain or comply with such approvals and clearances could have an adverse effect
on our business, financial condition or operating results.

IVD products may be regulated as medical devices by the FDA and comparable international agencies and may require either clearance from the FDA
following the 510(k) pre-market notification process or PMA from the FDA, in each case prior to marketing. If we or our collaborators are required to obtain a
PMA or 510(k) clearance for products based on our technology, we or they would be subject to a substantial number of additional requirements for medical
devices, including establishment registration, device listing, Quality Systems Regulations, or QSRs, which cover the design, testing, production, control,
quality assurance, labeling, packaging, servicing, sterilization (if required), and storage and shipping of medical devices (among other activities), product
labeling, advertising, recordkeeping, post-market surveillance, post-approval studies, adverse event reporting, and correction and removal (recall)
regulations. One or more of the products we or a collaborator may develop using our technology may also require clinical trials in order to generate the data
required for PMA approval. Complying with these requirements may be time-consuming and expensive. We or our collaborators may be required to expend
significant resources to ensure ongoing compliance with the FDA regulations and/or take satisfactory corrective action in response to enforcement action,
which may have a material adverse effect on the ability to design, develop, and commercialize products using our technology as planned. Failure to comply
with these requirements may subject us or a collaborator to a range of enforcement actions, such as warning letters, injunctions, civil monetary penalties,
criminal prosecution, recall and/or seizure of products, and revocation of marketing authorization, as well as significant adverse publicity. If we or our
collaborators fail to obtain, or experience significant delays in obtaining, regulatory approvals for IVD products, such products may not be able to be launched
or successfully commercialized in a timely manner, or at all.

Laboratory developed tests, or LDTs, are a subset of IVD tests that are designed, manufactured and used within a single laboratory. The FDA maintains that
LDTs are medical devices and has for the most part exercised enforcement discretion for most LDTs. A significant change in the way that the FDA regulates
any LDTs that we, our collaborators or our customers develop using our technology could affect our business. The FDA has considered the appropriate way
to regulate such tests, but after publishing several draft guidances and holding a number of public hearings and workshops, no final guidance has been
issued. However, if the FDA requires laboratories to undergo premarket review and comply with other applicable FDA requirements in the future, the cost and
time required to commercialize an LDT will increase substantially, and may reduce the financial incentive for laboratories to develop LDTs, which could reduce
demand for our instruments and our other products.

Failure to comply with applicable FDA requirements could subject us to misbranding or adulteration allegations under the Federal Food, Drug, and Cosmetic
Act. We could be subject to a range of enforcement actions, including warning letters, injunctions, civil monetary penalties, criminal prosecution, and recall
and/or seizure of products, as well as significant adverse publicity. In addition, changes to the current regulatory framework, including the imposition of
additional or new regulations, could arise at any
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time during the development or marketing of our products, which may negatively affect our ability to obtain or maintain FDA or comparable regulatory
approval of our products, if required.

Foreign jurisdictions have laws and regulations similar to those described above, which may adversely affect our ability to market our products as planned in
such countries. The number and scope of these requirements are increasing. As in the United States, the cost and time required to comply with regulatory
requirements may be substantial, and there is no guarantee that we will obtain the necessary authorization(s) required to make our products commercially
viable. As a result, the imposition of foreign requirements may also have a material adverse effect on the commercial viability of our operations.

We expect to rely on third parties in conducting any required future studies of diagnostic products that may be required by the FDA or other
regulatory authorities, and those third parties may not perform satisfactorily.

We do not have the ability to independently conduct clinical trials or other studies that may be required to obtain FDA and other regulatory clearance or
approval for future diagnostic products. Accordingly, we expect that we would rely on third parties, such as clinical investigators, consultants, and
collaborators to conduct such studies if needed. Our reliance on these third parties for clinical and other development activities would reduce our control over
these activities. If these third parties do not successfully carry out their contractual duties or regulatory obligations or meet expected deadlines, if the third
parties need to be replaced or if the quality or accuracy of the data they obtain is compromised, we may not be able to obtain regulatory clearance or
approval.

If diagnostic procedures that are enabled by our technology are subject to unfavorable pricing regulations or third-party coverage and
reimbursement policies, our business could be harmed.

The ability of our customers to commercialize diagnostic tests based on our technology will depend in part on the extent to which coverage and
reimbursement for these test will be available from government health programs, private health insurers and other third-party payors. In the United States, the
principal decisions about reimbursement for new technologies are often made by the Centers for Medicare and Medicaid Services, or CMS. Private payors
often follow CMS to a substantial degree. It is difficult to predict what CMS will decide with respect to reimbursement. A primary trend in the U.S. healthcare
industry and elsewhere is cost containment. Government authorities and third-party payors have attempted to control costs by limiting coverage and the
amount of payments for particular products and procedures. We cannot be sure that coverage will be available for any diagnostic tests based on our
technology, and, if coverage is available, the level of payments. Reimbursement may impact the demand for those tests. If reimbursement is not available or
is available only to limited levels, our customers may not be able to successfully commercialize any tests for which they receive marketing authorization.

Current and future legislation may increase the difficulty and cost to obtain marketing approval of and commercialize any products based on our
technology and affect the prices that may be obtained.

In March 2010, the Patient Protection and Affordable Care Act, as amended by the Health Care and Education Affordability Reconciliation Act, collectively,
the ACA, became law. The ACA is a sweeping law intended to broaden access to health insurance, reduce or constrain the growth of healthcare spending,
enhance remedies against fraud and abuse, add new transparency requirements for the healthcare and health insurance industries, impose new taxes and
fees on the health industry and impose additional health policy reforms. The current administration supports a repeal of the ACA and an Executive Order has
been signed commanding federal agencies to try to waive or delay requirements of the ACA that impose economic or regulatory burdens on states, families,
the health-care industry and others. The Executive
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Order also declares that the administration will seek the "prompt repeal” of the law and that the government should prepare to "afford the States more
flexibility and control to create a more free and open healthcare market." In addition, following the passage of the budget resolution for fiscal year 2017, the
U.S. House of Representatives passed legislation known as the American Health Care Act, which, if enacted, would have amended or repealed significant
portions of the ACA. The U.S. Senate could adopt the American Health Care Act as passed by the U.S. House of Representatives or other legislation to
amend or replace elements of the ACA. It is uncertain whether the American Health Care Act will become law. At this time, the immediate impact of the
Executive Order is not clear, and we cannot know how any legislation that may be passed to amend or replace the ACA will impact our business in the United
States.

In addition, other legislative changes have been proposed and adopted since the ACA was enacted. We expect that the ACA, as well as other healthcare
reform measures that may be adopted in the future, may result in more rigorous coverage criteria and in additional downward pressure on the price that we or
our collaborators will receive for any cleared or approved product. Any reduction in payments from Medicare or other government programs may result in a
similar reduction in payments from private payors. The implementation of cost containment measures or other healthcare reforms may prevent us from being
able to generate revenue, attain profitability, or commercialize any of our products for which we receive marketing approval.

In addition, sales of our tests outside of the United States will subject us to foreign regulatory requirements, which may also change over time.

We cannot predict whether future healthcare initiatives will be implemented at the federal or state level or in countries outside of the United States in which
we may do business, or the effect any future legislation or regulation will have on us. The expansion in government's effect on the United States healthcare
industry may result in decreased profits to us, lower reimbursements by payors for our products or reduced medical procedure volumes, all of which may
adversely affect our business, financial condition and results of operations.

Risks related to our operations
We depend on our information technology systems, and any failure of these systems could harm our business.

We depend on information technology and telecommunications systems to operate our business. We have installed, and expect to expand, a number of
enterprise software systems that affect a broad range of business processes and functional areas, including, for example, systems handling human
resources, accounting, manufacturing, inventory control, financial controls and reporting, sales administration, and other infrastructure operations. In addition
to the aforementioned business systems, we intend to extend the capabilities of both our preventative and detective security controls by augmenting the
monitoring and alerting functions, network design, and automatic countermeasure operations of our technical systems. These information technology and
telecommunications systems support a variety of functions, including manufacturing operations, quality control, customer service support, and general
administrative activities.
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Information technology and telecommunications systems are vulnerable to damage from a variety of sources, including telecommunications or network
failures, malicious human acts and natural disasters. Moreover, despite network security and back-up measures, some of our servers are potentially
vulnerable to physical or electronic break-ins, computer viruses, and similar disruptive problems. Despite the precautionary measures we have taken to
prevent unanticipated problems that could affect our information technology and telecommunications systems, failures or significant downtime of our
information technology or telecommunications systems or those used by our third-party suppliers could prevent us from operating our business and managing
the administrative aspects of our business. Any disruption or loss of information technology or telecommunications systems on which critical aspects of our
operations depend could have an adverse effect on our business.

Security breaches, loss of data and other disruptions could compromise sensitive information related to our business or prevent us from
accessing critical information and expose us to liability, which could adversely affect our business and our reputation.

In the ordinary course of our business, we collect and store sensitive data, intellectual property and proprietary business information owned or controlled by
ourselves or our customers. This data encompasses a wide variety of business-critical information including research and development information,
commercial information, and business and financial information. We face four primary risks relative to protecting this critical information: loss of access;
inappropriate disclosure; inappropriate modification; and inadequate monitoring of our controls over the first three risks.

The secure processing, storage, maintenance, and transmission of this critical information is vital to our operations and business strategy, and we devote
significant resources to protecting such information. Although we take measures to protect sensitive information from unauthorized access or disclosure, our
information technology and infrastructure may be vulnerable to attacks by hackers or viruses or breached due to employee error, malfeasance, or other
disruptions. Any such breach or interruption could compromise our networks and the information stored there could be accessed by unauthorized parties,
publicly disclosed, lost, or stolen. Any such access, disclosure or other loss of information could adversely affect our reputation and our business.

We face risks related to handling of hazardous materials and other regulations governing environmental safety.

Our operations are subject to complex and stringent environmental, health, safety and other governmental laws and regulations that both public officials and
private individuals may seek to enforce. Our activities that are subject to these regulations include, among other things, our use of hazardous materials and
the generation, transportation and storage of waste. Although we have secured clearance from the EPA historically, and currently are operating in compliance
with applicable EPA rules and regulations, our business could be adversely affected if we discover that we or an acquired business is not in material
compliance with these rules and regulations. In the future, we may pursue the use of other surfactant substances that will require clearance from the EPA,
and we may fail to obtain such clearance. Existing laws and regulations may also be revised or reinterpreted, or new laws and regulations may become
applicable to us, whether retroactively or prospectively, that may have a negative effect on our business and results of operations. It is also impossible to
eliminate completely the risk of accidental environmental contamination or injury to individuals. In such an event, we could be liable for any damages that
result, which could adversely affect our business.
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Risks related to intellectual property

If we are unable to protect our intellectual property, it may reduce our ability to maintain any technological or competitive advantage over our
competitors and potential competitors, and our business may be harmed.

We rely on patent protection as well as trademark, copyright, trade secret and other intellectual property rights protection and contractual restrictions to
protect our proprietary technologies, all of which provide limited protection and may not adequately protect our rights or permit us to gain or keep any
competitive advantage. As of September 30, 2017, we owned or exclusively licensed 16 granted U.S. patents and approximately 14 pending U.S. patent
applications. We also owned or exclusively licensed approximately 31 pending patent applications and granted patents in particular jurisdictions outside of the
United States. If we fail to protect our intellectual property, third parties may be able to compete more effectively against us, we may lose our technological or
competitive advantage, or we may incur substantial litigation costs in our attempts to recover or restrict use of our intellectual property.

We cannot assure investors that any of our currently pending or future patent applications will result in granted patents, and we cannot predict how long it will
take for such patents to be granted. It is possible that, for any of our patents that have granted or that may grant in the future, others will design around our
patented technologies. Further, we cannot assure investors that other parties will not challenge any patents granted to us or that courts or regulatory
agencies will hold our patents to be valid or enforceable. We cannot guarantee investors that we will be successful in defending challenges made against our
patents and patent applications. Any successful third-party challenge to our patents could result in the unenforceability or invalidity of such patents, or to such
patents being interpreted narrowly or otherwise in a manner adverse to our interests. Our ability to establish or maintain a technological or competitive
advantage over our competitors may be diminished because of these uncertainties. For these and other reasons, our intellectual property may not provide us
with any competitive advantage. For example:

. We or our licensors might not have been the first to make the inventions covered by each of our pending patent applications or granted patents;

. We or our licensors might not have been the first to file patent applications for these inventions. To determine the priority of these inventions, we may
have to participate in interference proceedings or derivation proceedings declared by the United States Patent and Trademark Office, or USPTO, that
could result in substantial cost to us. No assurance can be given that our patent applications or granted patents (or those of our licensors) will have
priority over any other patent or patent application involved in such a proceeding;

. Others may independently develop similar or alternative products and technologies or duplicate any of our products and technologies;

. It is possible that our owned or licensed pending patent applications will not result in granted patents, and even if such pending patent applications
grant as patents, they may not provide a basis for intellectual property protection of commercially viable products, may not provide us with any
competitive advantages, or may be challenged and invalidated by third parties;

. We may not develop additional proprietary products and technologies that are patentable;

. The patents of others may have an adverse effect on our business; and
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. We apply for patents covering our products and technologies and uses thereof, as we deem appropriate. However, we may fail to apply for patents on
important products and technologies in a timely fashion or at all, or we may fail to apply for patents in potentially relevant jurisdictions.

To the extent our intellectual property offers inadequate protection, or is found to be invalid or unenforceable, we would be exposed to a greater risk of direct
competition. If our intellectual property does not provide adequate coverage of our competitors' products, our competitive position could be adversely
affected, as could our business.

Software is a critical component of our instruments. To the extent such software is not protected by our patents, we depend on trade secret protection and
non-disclosure agreements with our employees, strategic partners and consultants, which may not provide adequate protection.

The measures that we use to protect the security of our intellectual property and other proprietary rights may not be adequate, which could result
in the loss of legal protection for, and thereby diminish the value of, such intellectual property and other rights.

In addition to pursuing patents on our technology, we also rely upon trademarks, trade secrets, copyrights and unfair competition laws, as well as license
agreements and other contractual provisions, to protect our intellectual property and other proprietary rights. Despite these measures, any of our intellectual
property rights could be challenged, invalidated, circumvented or misappropriated. In addition, we take steps to protect our intellectual property and
proprietary technology by entering into confidentiality agreements and intellectual property assignment agreements with our employees, consultants,
corporate partners and, when needed, our advisors. Such agreements may not be enforceable or may not provide meaningful protection for our trade secrets
or other proprietary information in the event of unauthorized use or disclosure or other breaches of the agreements, and we may not be able to prevent such
unauthorized disclosure. Moreover, if a party having an agreement with us has an overlapping or conflicting obligation to a third party, our rights in and to
certain intellectual property could be undermined. Monitoring unauthorized disclosure is difficult, and we do not know whether the steps we have taken to
prevent such disclosure are, or will be, adequate. If we were to enforce a claim that a third party had illegally obtained and was using our trade secrets, it
would be expensive and time consuming, the outcome would be unpredictable, and any remedy may be inadequate. In addition, courts outside the United
States may be less willing to protect trade secrets.

In addition, competitors could purchase our products and attempt to replicate some or all of the competitive advantages we derive from our development
efforts, willfully infringe our intellectual property rights, design around our protected technology or develop their own competitive technologies that fall outside
of our intellectual property rights. If our intellectual property does not adequately protect our market share against competitors' products and methods, our
competitive position could be adversely affected, as could our business.

Some of our owned and in-licensed intellectual property has been discovered through government funded programs and thus is subject to federal
regulations such as "march-in" rights, certain reporting requirements, and a preference for U.S. industry. Compliance with such regulations may
limit our exclusive rights, subject us to expenditure of resources with respect to reporting requirements, and limit our ability to contract with non-
U.S. manufacturers.

Some of the intellectual property rights we own and have in-licensed have been generated through the use of U.S. government funding and are therefore
subject to certain federal regulations. For example, all of the issued U.S. patents we own and all of the intellectual property rights licensed to us under our
license
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agreement with Tufts have been generated using U.S. government funds. As a result, the U.S. government has certain rights to intellectual property
embodied in our current or future products pursuant to the Bayh-Dole Act of 1980, or Bayh-Dole Act. These U.S. government rights in certain inventions
developed under a government-funded program include a non-exclusive, non-transferable, irrevocable worldwide license to use inventions for any
governmental purpose. In addition, the U.S. government has the right to require us to grant exclusive, partially exclusive, or non-exclusive licenses to any of
these inventions to a third party if the government determines that: (i) adequate steps have not been taken to commercialize the invention; (ii) government
action is necessary to meet public health or safety needs; or (iii) government action is necessary to meet requirements for public use under federal
regulations (also referred to as "march-in rights"). The U.S. government also has the right to take title to these inventions if we fail, or the applicable licensor
fails, to disclose the invention to the government, elect title, and file an application to register the intellectual property within specified time limits. In addition,
the U.S. government may acquire title to these inventions in any country in which a patent application is not filed within specified time limits. Intellectual
property generated under a government funded program is also subject to certain reporting requirements, compliance with which may require us, or the
applicable licensor, to expend substantial resources. In addition, the U.S. government requires that any products embodying the subject invention or
produced through the use of the subject invention be manufactured substantially in the U.S. The manufacturing preference requirement can be waived if the
owner of the intellectual property can show that reasonable but unsuccessful efforts have been made to grant licenses on similar terms to potential licensees
that would be likely to manufacture substantially in the U.S. or that under the circumstances domestic manufacture is not commercially feasible. This
preference for U.S. manufacturing may limit our ability to license the applicable patent rights on an exclusive basis under certain circumstances.

If we enter into future arrangements involving government funding, and we make inventions as a result of such funding, intellectual property rights to such
discoveries may be subject to the applicable provisions of the Bayh-Dole Act. To the extent any of our current or future intellectual property is generated
through the use of U.S. government funding, the provisions of the Bayh-Dole Act may similarly apply. Any exercise by the government of certain of its rights
could harm our competitive position, business, financial condition, results of operations and prospects.

We depend on technology that is licensed to us by Tufts University. Any loss of our rights to this technology could prevent us from selling our
products.

Our core Simoa technology is licensed exclusively to us from Tufts University. We do not own the patents that underlie this license. Our rights to use this
technology and employ the inventions claimed in the licensed patents are subject to the continuation of and compliance with the terms of the license. Our
principal obligations under our license agreement with Tufts are as follows:

. royalty payments;

. milestone payments;

. annual maintenance fees;

. using commercially reasonable efforts to develop and sell a product using the licensed technology and developing a market for such product;
. paying and/or reimbursing fees related to prosecution, maintenance and enforcement of patent rights; and
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. providing certain reports.

If we breach any of these obligations, Tufts may have the right to terminate the license, which could result in our being unable to develop, manufacture and
sell our Simoa products or a competitor's gaining access to the Simoa technology. Termination of our license agreement with Tufts would have a material
adverse effect on our business.

In addition, we are a party to a number of other agreements that include licenses to intellectual property, including non-exclusive licenses. We expect that we
may need to enter into additional license agreements in the future. Our business could suffer, for example, if any current or future licenses terminate, if the
licensors fail to abide by the terms of the license, if the licensed patents or other rights are found to be invalid or unenforceable, or if we are unable to enter
into necessary licenses on acceptable terms.

As we have done previously, we may need or may choose to obtain licenses from third parties to advance our research or allow commercialization of our
current or future products, and we cannot provide any assurances that third-party patents do not exist that might be enforced against our current or future
products in the absence of such a license. We may fail to obtain any of these licenses on commercially reasonable terms, if at all. Even if we are able to
obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In that event, we may be required to
expend significant time and resources to develop or license replacement technology. If we are unable to do so, we may be unable to develop or
commercialize the affected products, which could materially harm our business and the third parties owning such intellectual property rights could seek either
an injunction prohibiting our sales, or, with respect to our sales, an obligation on our part to pay royalties and/or other forms of compensation.

Licensing of intellectual property is important to our business and involves complex legal, business and scientific issues. Disputes may arise between us and
our licensors regarding intellectual property subject to a license agreement, including:

. the scope of rights granted under the license agreement and other interpretation-related issues;

. whether and the extent to which our technology and processes infringe on intellectual property of the licensor that is not subject to the licensing
agreement;

. our right to sublicense patent and other rights to third parties under collaborative development relationships;

. our diligence obligations with respect to the use of the licensed technology in relation to our development and commercialization of our products, and

what activities satisfy those diligence obligations; and
. the ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our licensors and us and our partners.

If disputes over intellectual property that we have licensed prevent or impair our ability to maintain our current licensing arrangements on acceptable terms,
we may be unable to successfully develop and commercialize the affected product, or the dispute may have an adverse affect on our results of operation.

In addition to agreements pursuant to which we in-license intellectual property, we have in the past and will continue in the future to grant licenses under our
intellectual property. For example, we have granted certain exclusive and co-exclusive licenses in certain fields to bioMérieux and a non-exclusive license to a
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diagnostic company in certain fields. Like our in-licenses, our out-licenses are complex and disputes may arise between us and our licensees, such as the
types of disputes described above. Moreover, our licensees may breach their obligations, or we may be exposed to liability due to our failure or alleged failure
to satisfy our obligations. Any such an occurrence could have an adverse affect on our business.

If we or any of our partners are sued for infringing intellectual property rights of third parties, it would be costly and time consuming, and an
unfavorable outcome in that litigation could have a material adverse effect on our business.

Our success also depends on our ability to develop, manufacture, market and sell our products and perform our services without infringing upon the
proprietary rights of third parties. Numerous U.S. and foreign-issued patents and pending patent applications owned by third parties exist in the fields in which
we are developing products and services. As part of a business strategy to impede our successful commercialization and entry into new markets, competitors
may claim that our products and/or services infringe their intellectual property rights.

We could incur substantial costs and divert the attention of our management and technical personnel in defending ourselves against claims of infringement
made by third parties. Any adverse ruling by a court or administrative body, or perception of an adverse ruling, may have a material adverse impact on our
ability to conduct our business and our finances. Moreover, third parties making claims against us may be able to obtain injunctive relief against us, which
could block our ability to offer one or more products or services and could result in a substantial award of damages against us. In addition, since we
sometimes indemnify customers, collaborators or licensees, we may have additional liability in connection with any infringement or alleged infringement of
third party intellectual property.

Because patent applications can take many years to issue, there may be pending applications, some of which are unknown to us, that may result in issued
patents upon which our products or proprietary technologies may infringe. Moreover, we may fail to identify issued patents of relevance or incorrectly
conclude that an issued patent is invalid or not infringed by our technology or any of our products. There is a substantial amount of litigation involving patent
and other intellectual property rights in our industry. If a third-party claims that we or any of our licensors, customers or collaboration partners infringe upon a
third-party's intellectual property rights, we may have to:

. seek to obtain licenses that may not be available on commercially reasonable terms, if at all;
. abandon any infringing product or redesign our products or processes to avoid infringement;
. pay substantial damages including, in an exceptional case, treble damages and attorneys' fees, which we may have to pay if a court decides that the

product or proprietary technology at issue infringes upon or violates the third-party's rights;
. pay substantial royalties or fees or grant cross-licenses to our technology; or

. defend litigation or administrative proceedings that may be costly whether we win or lose, and which could result in a substantial diversion of our
financial and management resources.

We may be involved in lawsuits to protect or enforce our patents or the patents of our licensors, which could be expensive, time consuming and
unsuccessful.

Competitors may infringe our patents or the patents of our licensors. In the event of infringement or unauthorized use, we may file one or more infringement
lawsuits, which can be expensive and time consuming. An adverse result in any such litigation proceedings could put one or more of our patents at
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risk of being invalidated, being found to be unenforceable or being interpreted narrowly and could put our patent applications at risk of not issuing.
Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of our
confidential information could be compromised by disclosure during this type of litigation.

Most of our competitors are larger than we are and have substantially greater resources. They are, therefore, likely to be able to sustain the costs of complex
patent litigation longer than we could. In addition, the uncertainties associated with litigation could have a material adverse effect on our ability to raise the
funds necessary to continue our operations, continue our internal research programs, in-license needed technology, or enter into development partnerships
that would help us bring our products to market.

In addition, patent litigation can be very costly and time consuming. An adverse outcome in such litigation or proceedings may expose us or any of our future
development partners to loss of our proprietary position, expose us to significant liabilities, or require us to seek licenses that may not be available on
commercially acceptable terms, if at all.

Our issued patents could be found invalid or unenforceable if challenged in court, which could have a material adverse impact on our business.

If we or any of our partners were to initiate legal proceedings against a third-party to enforce a patent covering one of our products or services, the defendant
in such litigation could counterclaim that our patent is invalid and/or unenforceable. In patent litigation in the United States, defendant counterclaims alleging
invalidity and/or unenforceability are commonplace. Grounds for a validity challenge could be an alleged failure to meet any of several statutory requirements,
including lack of novelty, obviousness or non-enablement, or failure to claim patent eligible subject matter. Grounds for an unenforceability assertion could be
an allegation that someone connected with prosecution of the patent withheld relevant information from the USPTO, or made a misleading statement, during
prosecution. Third parties may also raise similar claims before the USPTO even outside the context of litigation. The outcome following legal assertions of
invalidity and unenforceability is unpredictable. With respect to the validity question, for example, we cannot be certain that there is no invalidating prior art of
which we and the patent examiner were unaware during prosecution. If a defendant were to prevail on a legal assertion of invalidity and/or unenforceability,
we would lose at least part, and perhaps all, of the challenged patent. Such a loss of patent protection would have a material adverse impact on our business.

We may be subject to claims that our employees, consultants or independent contractors have wrongfully used or disclosed alleged trade secrets
of their other clients or former employers to us, which could subject us to costly litigation.

As is common in the life sciences industry, we engage the services of consultants and independent contractors to assist us in the development of our
products. Many of these consultants and independent contractors were previously employed at, or may have previously or may be currently providing
consulting or other services to, universities or other technology, biotechnology or pharmaceutical companies, including our competitors or potential
competitors. We may become subject to claims that our company, a consultant or an independent contractor inadvertently or otherwise used or disclosed
trade secrets or other information proprietary to their former employers or their former or current clients. We may similarly be subject to claims stemming from
similar actions of an employee, such as one who was previously employed by another company, including a competitor or potential competitor. Litigation may
be necessary to defend against these claims. Even if we are successful in defending against these claims, litigation could result in
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substantial costs and be a distraction to our management team. If we were not successful we could lose access or exclusive access to valuable intellectual
property.

We may be subject to claims challenging the inventorship or ownership of our patents and other intellectual property.

We generally enter into confidentiality and intellectual property assignment agreements with our employees, consultants, and contractors. These agreements
generally provide that inventions conceived by the party in the course of rendering services to us will be our exclusive property. However, those agreements
may not be honored and may not effectively assign intellectual property rights to us. For example, even if we have a consulting agreement in place with an
academic advisor pursuant to which such academic advisor is required to assign any inventions developed in connection with providing services to us, such
academic advisor may not have the right to assign such inventions to us, as it may conflict with his or her obligations to assign all such intellectual property to
his or her employing institution.

In addition, we sometimes enter into agreements where we provide services to third parties, such as customers. Under such circumstances, our agreements
may provide that certain intellectual property that we conceive in the course of providing those services is assigned to the customer. In those cases, we would
not be able to use that particular intellectual property in, for example, our work for other customers without a license.

We may not be able to protect our intellectual property rights throughout the world, which could materially, negatively affect our business.

Filing, prosecuting and defending patents on current and future products in all countries throughout the world would be prohibitively expensive, and our
intellectual property rights in some countries outside the United States can be less extensive than those in the United States. In addition, the laws of some
foreign countries do not protect intellectual property rights to the same extent as federal and state laws in the United States. Consequently, regardless of
whether we are able to prevent third parties from practicing our inventions in the United States, we may not be able to prevent third parties from practicing our
inventions in all countries outside the United States, or from selling or importing products made using our inventions in and into the United States or other
jurisdictions. Competitors may use our technologies in jurisdictions where we have not pursued and obtained patent protection to develop their own products,
and further, may export otherwise infringing products to territories where we have patent protection, but enforcement is not as strong as it is in the United
States. These products may compete with our products and our patents or other intellectual property rights may not be effective or sufficient to prevent them
from competing. Even if we pursue and obtain issued patents in particular jurisdictions, our patent claims or other intellectual property rights may not be
effective or sufficient to prevent third parties from so competing. Patent protection must ultimately be sought on a country-by-country basis, which is an
expensive and time-consuming process with uncertain outcomes. Accordingly, we may choose not to seek patent protection in certain countries, and we will
not have the benefit of patent protection in such countries.

Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign jurisdictions. The legal systems of
certain countries, particularly certain developing countries, do not favor the enforcement of patents and other intellectual property protection, particularly
those relating to biotechnology, which could make it difficult for us to stop the infringement of our patents or marketing of competing products in violation of
our proprietary rights generally. Proceedings to enforce our patent rights in foreign jurisdictions could result in substantial costs and divert our efforts and
attention from other aspects of our business, could put our patents at risk of being invalidated or
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interpreted narrowly and our patent applications at risk of not issuing and could provoke third parties to assert claims against us. We may not prevail in any
lawsuits that we initiate and the damages or other remedies awarded, if any, may not be commercially meaningful. Accordingly, our efforts to enforce our
intellectual property rights around the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop or
license and may adversely impact our business.

In addition, we and our partners also face the risk that our products are imported or reimported into markets with relatively higher prices from markets with
relatively lower prices, which would result in a decrease of sales and any payments we receive from the affected market. Recent developments in U.S. patent
law have made it more difficult to stop these and related practices based on theories of patent infringement.

Changes in patent laws or patent jurisprudence could diminish the value of patents in general, thereby impairing our ability to protect our
products.

As is the case with other life science industry companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining and
enforcing patents involve both technological complexity and legal complexity. Therefore, obtaining and enforcing patents is costly, time-consuming and
inherently uncertain. In addition, the America Invents Act, or the AlA, was signed into law on September 16, 2011, and many of the substantive changes
became effective on March 16, 2013.

An important change introduced by the AlA is that, as of March 16, 2013, the United States transitioned to a "first-to-file" system for deciding which party
should be granted a patent when two or more patent applications are filed by different parties claiming the same invention. A third party that files a patent
application in the USPTO after that date but before us could therefore be awarded a patent covering an invention of ours even if we had made the invention
before it was made by the third party. This will require us to be cognizant going forward of the time from invention to filing of a patent application, but
circumstances could prevent us from promptly filing patent applications on our inventions.

Among some of the other changes introduced by the AIA are changes that limit where a patent holder may file a patent infringement suit and providing
additional opportunities for third parties to challenge any issued patent in the USPTO. This applies to all of our owned and in-licensed U.S. patents, even
those issued before March 16, 2013. Because of a lower evidentiary standard in USPTO proceedings compared to the evidentiary standard in U.S. federal
courts necessary to invalidate a patent claim, a third party could potentially provide evidence in a USPTO proceeding sufficient for the USPTO to hold a claim
invalid even though the same evidence would be insufficient to invalidate the claim if first presented in a district court action. Accordingly, a third party may
attempt to use the USPTO procedures to invalidate our patent claims that would not have been invalidated if first challenged by the third party as a defendant
in a district court action. The AlA and its implementation could increase the uncertainties and costs surrounding the prosecution of our patent applications and
the enforcement or defense of our issued patents.

Additionally, the U.S. Supreme Court has ruled on several patent cases in recent years, such as Impression Products, Inc. v. Lexmark International, Inc.,
Association for Molecular Pathology v. Myriad Genetics, Inc,, Mayo Collaborative Services v. Prometheus Laboratories, Inc. and Alice Corporation Pty. Ltd. v.
CLS Bank International, either narrowing the scope of patent protection available in certain circumstances or weakening the rights of patent owners in certain
situations. In addition to increasing uncertainty with regard to our ability to obtain patents in the future, this combination of events has created uncertainty with
respect to the value of patents, once obtained. Depending on decisions by the U.S. Congress, the federal courts, and the USPTO, the laws and regulations
governing patents could change in unpredictable
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ways that could weaken our ability to obtain new patents or to enforce our existing patents and patents that we might obtain in the future.

Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee payment and other
requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-compliance with these
requirements.

The USPTO and various foreign governmental patent agencies require compliance with a number of procedural, documentary, fee payment and other
provisions during the patent process. There are situations in which noncompliance can result in abandonment or lapse of a patent or patent application,
resulting in partial or complete loss of patent rights in the relevant jurisdiction. In such an event, competitors might be able to enter the market earlier than
would otherwise have been the case. In some cases, our licensors may be responsible for, for example, these payments, thereby decreasing our control over
compliance with these requirements.

If our trademarks and trade names are not adequately protected, then we may not be able to build name recognition in our markets of interest and
our business may be adversely affected.

Our registered or unregistered trademarks or trade names may be challenged, infringed, circumvented or declared generic or determined to be infringing on
other marks. We may not be able to protect our rights to these trademarks and trade names, which we need to build name recognition by potential partners or
customers in our markets of interest. At times, competitors may adopt trade names or trademarks similar to ours, thereby impeding our ability to build brand
identity and possibly leading to market confusion. In addition, there could be potential trade name or trademark infringement claims brought by owners of
other registered trademarks. Over the long term, if we are unable to establish name recognition based on our trademarks and trade names, then we may not
be able to compete effectively and our business may be adversely affected.

We may use third-party open source software components in future products, and failure to comply with the terms of the underlying open source
software licenses could restrict our ability to sell such products.

While our current products do not contain any software tools licensed by third-party authors under "open source" licenses, we may choose to use open
source software in future products. Use and distribution of open source software may entail greater risks than use of third-party commercial software, as open
source licensors generally do not provide warranties or other contractual protections regarding infringement claims or the quality of the code. Some open
source licenses may contain requirements that we make available source code for modifications or derivative works we create based upon the type of open
source software we use. If we combine our proprietary software with open source software in a certain manner, we could, under certain open source licenses,
be required to release the source code of our proprietary software to the public. This would allow our competitors to create similar products with less
development effort and time and ultimately could result in a loss of product sales.

Although we intend to monitor any use of open source software to avoid subjecting our products to conditions we do not intend, the terms of many open
source licenses have not been interpreted by U.S. courts, and there is a risk that any such licenses could be construed in a way that could impose
unanticipated conditions or restrictions on our ability to commercialize our products. Moreover, we cannot assure investors that our processes for controlling
our use of open source software in our products will be effective. If we are held to have breached the terms of an open source software license, we could be
required to seek licenses from third parties to continue offering our products on terms that are not
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economically feasible, to re-engineer our products, to discontinue the sale of our products if re-engineering could not be accomplished on a timely basis, or to
make generally available, in source code form, our proprietary code, any of which could adversely affect our business, operating results, and financial
condition.

We use third-party software that may be difficult to replace or cause errors or failures of our products that could lead to lost customers or harm to
our reputation.

We use software licensed from third parties in our products. In the future, this software may not be available to us on commercially reasonable terms, or at all.
Any loss of the right to use any of this software could result in delays in the production of our products until equivalent technology is either developed by us,
or, if available, is identified, obtained and integrated, which could harm our business. In addition, any errors or defects in third-party software or other third-
party software failures could result in errors, defects or cause our products to fail, which could harm our business and be costly to correct. Many of these
providers attempt to impose limitations on their liability for such errors, defects or failures, and if enforceable, we may have additional liability to our customers
or third-party providers that could harm our reputation and increase our operating costs.

We will need to maintain our relationships with third-party software providers and to obtain software from such providers that does not contain any errors or
defects. Any failure to do so could adversely impact our ability to deliver reliable products to our customers and could harm our results of operations.

Numerous factors may limit any potential competitive advantage provided by our intellectual property rights.

The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have limitations, and may not
adequately protect our business, provide a barrier to entry against our competitors or potential competitors, or permit us to maintain our competitive
advantage. Moreover, if a third party has intellectual property rights that cover the practice of our technology, we may not be able to fully exercise or extract
value from our intellectual property rights. The following examples are illustrative:

. others may be able to develop and/or practice technology that is similar to our technology or aspects of our technology but that is not covered by the
claims of any patents that have, or may, issue from our owned or in-licensed patent applications;

. we might not have been the first to make the inventions covered by a pending patent application that we own or license;

. we might not have been the first to file patent applications covering an invention;

. others may independently develop similar or alternative technologies without infringing our intellectual property rights;

. pending patent applications that we own or license may not lead to issued patents;

. patents, if issued, that we own or license may not provide us with any competitive advantages, or may be held invalid or unenforceable, as a result of

legal challenges by our competitors;
. third parties may compete with us in jurisdictions where we do not pursue and obtain patent protection;
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. we may not be able to obtain and/or maintain necessary or useful licenses on reasonable terms or at all;

. third parties may assert an ownership interest in our intellectual property and, if successful, such disputes may preclude us from exercising exclusive
rights over that intellectual property;

. we may not be able to maintain the confidentiality of our trade secrets or other proprietary information;
. we may not develop or in-license additional proprietary technologies that are patentable; and
. the patents of others may have an adverse effect on our business.

Should any of these events occur, they could significantly harm our business and results of operations.
Risks related to our common stock, this offering and being a public company

We expect that our stock price may fluctuate significantly and investors may not be able to resell their shares at or above the initial public offering
price.

Prior to this offering, you could not buy or sell our common stock publicly. Although we have applied to have our common stock listed on The Nasdaq Global
Market, an active trading market for our shares may never develop or be sustained following this offering. You may be unable to sell your shares of common
stock at or above the initial offering price. The market price of shares of our common stock could be subject to wide fluctuations in response to many risk
factors listed in this section, and others beyond our control, including:

. actual or anticipated fluctuations in our financial condition and operating results;

. announcements by us, our partners or our competitors of new products, significant contracts, strategic partnerships, joint ventures, collaborations,
commercial relationships or capital commitments;

. competition from existing products or new products that may emerge;

. failure to meet or exceed financial estimates and projections of the investment community or that we provide to the public;

. issuance of new or updated research or reports by securities analysts or recommendations for our stock;

. adverse regulatory announcements;

. disputes or other developments related to proprietary rights, including patents, litigation matters, and our ability to obtain patent protection for our

technologies;

. commencement of, or our involvement in, litigation;

. fluctuations in the valuation of companies perceived by investors to be comparable to us;

. market conditions in our markets;

. manufacturing disputes or delays;

. any future sales of our common stock or other securities;

. any change to the composition of the board of directors or key personnel;

. expiration of contractual lock-up agreements with our executive officers, directors and security holders;
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. general economic conditions and slow or negative growth of our markets;

. share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;
. announcement or expectation of additional debt or equity financing efforts; and

. other factors described in this section of the prospectus.

Further, certain of our directors, officers, employees, business associates and related persons have indicated an interest in purchasing an aggregate of up to
5% of the shares of our common stock in this offering at the initial offering price in a reserved share program. To the extent these persons purchase reserved
shares in this offering, fewer shares may be actively traded in the public market because these stockholders will be restricted from selling the shares by
restrictions under applicable securities laws and the lock-up agreements described in the "Shares eligible for future sale" and "Underwriting" sections of this
prospectus, which would reduce the liquidity of the market for our common stock.

These and other market and industry factors may cause the market price and demand for our common stock to fluctuate substantially, regardless of our
actual operating performance, which may limit or prevent investors from readily selling their shares of common stock and may otherwise negatively affect the
liquidity of our common stock. In addition, the stock market in general, and life science companies in particular, have experienced extreme price and volume
fluctuations that have often been unrelated or disproportionate to the operating performance of these companies. In the past, when the market price of a
stock has been volatile, holders of that stock have on occasion instituted securities class action litigation against the company that issued the stock. If any of
our stockholders were to bring a lawsuit against us, the defense and disposition of the lawsuit could be costly and divert the time and attention of our
management and harm our operating results.

If securities or industry analysts do not publish research reports about our business, or if they issue an adverse opinion about our business, our
stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or securities analysts publish about us or our business.
If one or more of the analysts who cover us issues an adverse opinion about our company, our stock price would likely decline. If one or more of these
analysts ceases coverage of us or fails to regularly publish reports on us, we could lose visibility in the public markets, which could cause our stock price or
trading volume to decline.

Our principal stockholders and management own a significant percentage of our stock and will be able to exercise significant influence over
matters subject to stockholder approval.

Our executive officers, directors and principal stockholders listed in the table in the section entitled "Principal stockholders" beneficially owned approximately
82% of our shares of common stock outstanding as of October 31, 2017, which reflects the assumed conversion of all outstanding shares of our preferred
stock prior to the completion of this offering, and we expect that upon the closing of this offering, that same group will beneficially own at least 69% of our
common stock, which excludes shares of common stock, if any, purchased by our executive officers, directors and principal stockholders in this offering.
Accordingly, after this offering, our executive officers, directors and principal stockholders will continue to have significant influence over our operations. This
concentration of ownership could have the effect of delaying or preventing a change in our control or otherwise discouraging a potential acquirer from
attempting to obtain control of us, which in turn could have a material adverse effect on our stock price and may prevent attempts by our stockholders to
replace or remove the board of directors or management.
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Future sales of our common stock in the public market could cause our stock price to fall.

Our stock price could decline as a result of sales of a large number of shares of our common stock after this offering or the perception that these sales could
occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell equity securities in the future at a time and at a
price that we deem appropriate.

Upon the closing of this offering, 20,244,360 shares of our common stock will be outstanding (or 20,745,360 shares assuming full exercise of the
underwriters' option to purchase additional shares), including 210,368 shares of unvested restricted common stock subject to repurchase, based on our
shares outstanding as of October 31, 2017. All shares of common stock expected to be sold in this offering will be freely tradable without restriction or further
registration under the Securities Act of 1933, as amended, or the Securities Act, unless held by our "affiliates," as that term is defined in Rule 144 under the
Securities Act. The resale of the remaining 16,904,360 shares, or 83.5% of our outstanding shares after this offering, are currently prohibited or otherwise
restricted as a result of securities law provisions, market standoff agreements entered into by our stockholders with us or lock-up agreements entered into by
our stockholders with the underwriters, but will be able to be resold after this offering as described in the "Shares eligible for future sale" section of this
prospectus. In addition, the shares subject to outstanding options and warrants, of which options and warrants to purchase 852,882 shares and 120,657
shares of common stock, respectively, were exercisable as of October 31, 2017, and the shares reserved for future issuance under our stock option and
equity incentive plans will become available for sale immediately upon the exercise of such options and the expiration of any applicable market stand-off or
lock-up agreements. For more information, see the section of this prospectus captioned "Shares eligible for future sale."

Holders of approximately 14,255,351 shares of our common stock issued or issuable upon conversion of preferred stock, or 70% of our common stock, plus
151,770 shares of our common stock issuable upon the exercise of warrants and options, will have rights, subject to some conditions, to require us to file
registration statements covering the sale of their shares or to include their shares in registration statements that we may file for ourselves or other
stockholders. We also intend to register the offer and sale of all shares of common stock that we may issue under our equity compensation plans. Once we
register the offer and sale of shares for the holders of registration rights and option holders, they can be freely sold in the public market upon issuance,
subject to the lock-up agreements described in the section of this prospectus entitled "Underwriting."

In addition, in the future, we may issue additional shares of common stock or other equity or debt securities convertible into common stock in connection with
a financing, acquisition, litigation settlement, employee arrangements or otherwise. Any such issuance could result in substantial dilution to our existing
stockholders and could cause our stock price to decline.

Our management team has broad discretion to use the net proceeds from this offering and its investment of these proceeds may not yield a
favorable return. We may invest the proceeds of this offering in ways with which investors disagree.

We have broad discretion as to how to spend and invest the proceeds from this offering, and we may spend or invest these proceeds in a way with which our
stockholders disagree. Accordingly, investors will need to rely on our judgment with respect to the use of these proceeds. We currently intend to use the
proceeds from this offering: (1) to expand our life sciences commercial operations to grow and support the installed base of our products among life sciences
research customers in the United States and internationally; (2) to improve and update our Simoa technology and instruments and to develop additional
assays, including assays for nucleic acid detection; (3) to support the launch of our new Quanterix SR-X
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instrument, currently scheduled for launch in 2018; (4) to potentially move into a larger corporate headquarters in order to have the appropriate infrastructure
to support the increase in our employee base in addition to an increase in our manufacturing footprint; (5) to pursue regulatory approvals or clearances to
develop instruments, assay kits and consumables in areas outside of life science research, including potentially LDTs, IVD tests and other markets, and,
subject to the receipt of such necessary regulatory approvals or clearances, to develop such instruments, assay kits and consumables; (6) to potentially
pursue acquisitions or other business development opportunities; and (7) for working capital and other general corporate purposes. We may also use a
portion of the net proceeds to acquire, license and invest in complementary products, technologies or businesses; however, we currently have no agreements
or commitments to complete any such transaction. These uses may not yield a favorable return to our stockholders.

We cannot specify with certainty all of the particular uses for the net proceeds to be received upon the closing of this offering. In addition, the amount,
allocation and timing of our actual expenditures will depend upon numerous factors, including the revenue generated from the sale of our products.
Accordingly, we will have broad discretion in using these proceeds. In addition, until the net proceeds are used, they may be placed in investments that do not
produce significant income or that may lose value.

We have never paid dividends on our capital stock and we do not anticipate paying any dividends in the foreseeable future. Consequently, any
gains from an investment in our common stock will likely depend on whether the price of our common stock increases.

We have not paid dividends on any of our classes of capital stock to date and we currently intend to retain our future earnings, if any, to fund the development
and growth of our business. In addition, the terms of our indebtedness with Hercules prohibit us from paying dividends. As a result, capital appreciation, if
any, of our common stock will be your sole source of gain for the foreseeable future. Consequently, in the foreseeable future, you will likely only experience a
gain from your investment in our common stock if the price of our common stock increases.

Investors in this offering will pay a higher price than the book value of our common stock.

The initial public offering price of our common stock is substantially higher than the net tangible book value per share of our common stock. If you purchase
common stock in this offering, you will pay more for your shares than the amounts paid by existing stockholders for their shares. You will incur immediate and
substantial dilution of $12.62 per share, representing the difference between our pro forma as adjusted net tangible book value per share after giving effect to
this offering and the assumed initial public offering price of $15.00 per share, which is the midpoint of the estimated offering price range set forth on the cover
page of this prospectus. In the past, we issued options and warrants to acquire capital stock at prices significantly below the initial public offering price. To the
extent the underwriters exercise their option to purchase additional shares or any outstanding options or warrants are ultimately exercised, you will sustain
further dilution. For a further description of the dilution that you will experience immediately after the offering, see the section of this prospectus captioned
"Dilution."
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Anti-takeover provisions contained in our restated certificate of incorporation and restated by-laws to be effective upon the closing of the offering,
as well as provisions of Delaware law, could impair a takeover attempt.

Our restated certificate of incorporation, restated by-laws and Delaware law contain provisions which could have the effect of rendering more difficult,
delaying or preventing an acquisition deemed undesirable by our board of directors. Our corporate governance documents include or will include provisions:

. authorizing our board of directors to issue up to 5,000,000 shares of preferred stock without stockholder approval upon the terms and conditions and
with the rights, privileges and preferences as our board of directors may determine;

. specifying that special meetings of our stockholders can be called only by our board of directors and that our stockholders may not act by written
consent;
. establishing an advance notice procedure for stockholder proposals to be brought before an annual meeting of our stockholders, including proposed

nominations of persons for election to our board of directors;
. providing that directors may be removed only for cause;

. providing that our board of directors may create new directorships and that vacancies on our board of directors may be filled only by a majority of
directors then in office, even though less than a quorum;

. establishing that our board of directors is divided into three classes—Class I, Class Il, and Class lll—with each class serving staggered three-year
terms;

. providing that our board of directors may amend our restated by-laws without stockholder approval; and

. requiring a super-majority of votes to amend certain of the above-mentioned provisions.

These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in our management.

As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the Delaware General Corporation law, which
prevents some stockholders holding more than 15% of our outstanding common stock from engaging in certain business combinations without approval of
the holders of substantially all of our outstanding common stock.

Any provision of our restated certificate of incorporation, restated by-laws or Delaware law that has the effect of delaying or deterring a change in control
could limit the opportunity for our stockholders to receive a premium for their shares of our common stock, and could also affect the price that some investors
are willing to pay for our common stock.

We will incur significant costs as a result of operating as a public company and our management expects to devote substantial time to public
company compliance programs.

As a public company, we will incur significant legal, accounting and other expenses due to our compliance with regulations and disclosure obligations
applicable to us, including compliance with the Sarbanes-Oxley Act of 2002, or the Sarbanes-Oxley Act, as well as rules implemented by the SEC and the
Nasdaq Stock Market, or Nasdag. The SEC and other regulators have continued to adopt new rules and regulations and make additional changes to existing
regulations that require our compliance. In July 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act, or the Dodd-Frank Act, was enacted.
There are significant
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corporate governance and executive compensation related provisions in the Dodd-Frank Act that have required the SEC to adopt additional rules and
regulations in these areas. Stockholder activism, the current political environment, and the current high level of government intervention and regulatory reform
may lead to substantial new regulations and disclosure obligations, which may lead to additional compliance costs and impact, in ways we cannot currently
anticipate, the manner in which we operate our business. Our management and other personnel will devote a substantial amount of time to these compliance
programs and monitoring of public company reporting obligations and as a result of the corporate governance and executive compensation related rules,
regulations, and guidelines prompted by the Dodd-Frank Act and further regulations and disclosure obligations expected in the future, we will likely need to
devote additional time and costs to comply with such compliance programs and rules. These rules and regulations will cause us to incur significant legal and
financial compliance costs and will make some activities more time-consuming and costly.

To comply with the requirements of being a public company, we may need to undertake various actions, including implementing new internal controls and
procedures and hiring new accounting or internal audit staff. The Sarbanes-Oxley Act requires that we maintain effective disclosure controls and procedures
and internal control over financial reporting. We are continuing to develop and refine our disclosure controls and other procedures that are designed to ensure
that information required to be disclosed by us in the reports that we file with the SEC is recorded, processed, summarized and reported within the time
periods specified in SEC rules and forms, and that information required to be disclosed in reports under the Exchange Act is accumulated and communicated
to our principal executive and financial officers. Our current controls and any new controls that we develop may become inadequate and weaknesses in our
internal control over financial reporting may be discovered in the future. Any failure to develop or maintain effective controls when we become subject to this
requirement could adversely affect the results of periodic management evaluations and annual independent registered public accounting firm attestation
reports regarding the effectiveness of our internal control over financial reporting that we may be required to include in our periodic reports we will file with the
SEC under Section 404 of the Sarbanes-Oxley Act, harm our operating results, cause us to fail to meet our reporting obligations, or result in a restatement of
our prior period financial statements. Moreover, if we are not able to comply with the requirements of Section 404 in a timely manner, or if we or our
independent registered public accounting firm identifies deficiencies in our internal control over financial reporting that are deemed to be material
weaknesses, the market price of our stock could decline and we could be subject to sanctions or investigations by the SEC or other regulatory authorities,
which would require additional financial and management resources. In the event that we are not able to demonstrate compliance with the Sarbanes-Oxley
Act, that our internal control over financial reporting is perceived as inadequate or that we are unable to produce timely or accurate financial statements,
investors may lose confidence in our operating results and the price of our common stock could decline. In addition, if we are unable to continue to meet
these requirements, we may be unable to remain listed on Nasdag.

We are not currently required to comply with the SEC rules that implement Section 404 of the Sarbanes-Oxley Act, and are therefore not yet required to make
a formal assessment of the effectiveness of our internal control over financial reporting for that purpose. Upon becoming a public company, we will be
required to comply with certain of these rules, which will require management to certify financial and other information in our quarterly and annual reports and
provide an annual management report on the effectiveness of our internal control over financial reporting commencing with our second annual report. This
assessment will need to include the disclosure of any material weaknesses in our internal control over financial reporting identified by our management or our
independent registered public accounting firm. We are just beginning the costly and challenging process of compiling the system and processing
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documentation needed to comply with such requirements. We may not be able to complete our evaluation, testing and any required remediation in a timely
fashion. During the evaluation and testing process, if we identify one or more material weaknesses in our internal control over financial reporting, we will be
unable to assert that our internal control over financial reporting is effective.

Our independent registered public accounting firm may not be required to formally attest to the effectiveness of our internal control over financial reporting
until the later of our second annual report or the first annual report required to be filed with the SEC following the date we are no longer an "emerging growth
company" as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act, depending on whether we choose to rely on certain exemptions
set forth in the JOBS Act. We cannot assure you that there will not be material weaknesses or significant deficiencies in our internal controls in the future. We
have in the past discovered, and may in the future discover, areas of our internal financial and accounting controls and procedures that need improvement. If
we are unable to assert that our internal control over financial reporting is effective, or if our independent registered public accounting firm is unable to
express an opinion on the effectiveness of our internal control over financial reporting, we could lose investor confidence in the accuracy and completeness of
our financial reports, which could have a material adverse effect on the price of our common stock.

We are an "emerging growth company" and will be able to avail ourselves of reduced disclosure requirements applicable to emerging growth
companies, and we plan to avail ourselves of the ability to adopt new accounting standards on the timeline permitted for private companies, which
could make our common stock less attractive to investors and our financial statements less comparable to other companies who are complying
with new accounting standards on public company timelines.

We are an "emerging growth company,” as defined in the JOBS Act, and we intend to take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not "emerging growth companies," including not being required to comply with the auditor
attestation requirements of Section 404(b) of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive compensation in our periodic
reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and shareholder
approval of any golden parachute payments not previously approved. In addition, Section 107 of the JOBS Act also provides that an emerging growth
company can take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised
accounting standards. In other words, an emerging growth company can delay the adoption of certain accounting standards until those standards would
otherwise apply to private companies. We have elected to take advantage of the extended transition period afforded by the JOBS Act for the implementation
of new or revised accounting standards and, as a result, will comply with new or revised accounting standards not later than the relevant dates on which
adoption of such standards is required for non-public companies. There are currently accounting standards that are expected to affect the financial reporting
of many public companies as early as the first calendar quarter of 2018 including ASC 606 Revenue from contracts with customers. As a result of this
election, the timeline to comply with these standards will in many cases be delayed as compared to other public companies who are not eligible to have made
or have not made this election. For more information on the effect of this election, including the timing of when we currently plan to adopt certain accounting
standards that could materially affect our financial statements, refer to Note 2 to the consolidated financial statements included elsewhere in this prospectus.
As a result, investors may view our financial statements as not comparable to other public companies. We cannot predict if investors will find our common
stock less attractive because we may rely on these exemptions. If some investors find our common stock less attractive as a result, there may be a less
active trading market for our common stock and our stock price
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may be more volatile. We may take advantage of these reporting exemptions until we are no longer an emerging growth company. We will remain an
emerging growth company until the earliest of (i) the last day of the fiscal year in which we have total annual gross revenue of $1.07 billion or more; (ii) the
last day of our fiscal year following the fifth anniversary of the date of the closing of this offering; (iii) the date on which we have issued more than $1.0 billion
in nonconvertible debt during the previous three years; or (iv) the date on which we are deemed to be a large accelerated filer under the rules of the SEC.
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Special note regarding forward-looking statements

This prospectus contains forward-looking statements that involve risks and uncertainties. All statements other than statements of historical facts contained in
this prospectus are forward-looking statements. In some cases, you can identify forward-looking statements by words such as "anticipate," "believe,"
"contemplate," "continue," "could," "estimate," "expect," "intend," "may," "plan," "potential," "predict," "project," "seek," "should," "target," "will," "would," or the
negative of these words or other comparable terminology. These forward-looking statements include, but are not limited to, statements about:

won wn non nwon " nn " " non "o won "

. our use of the net proceeds from this offering;

. the indications of interest from existing stockholders to purchase an aggregate of up to $30.0 million of shares of our common stock in this offering,
which are not binding agreements or commitments;

. the implementation of our business model and strategic plans for our business, products and services;

. the size of the life science research, diagnostics, and health screening markets addressable by our Simoa technology;

. the size and market opportunity for our Simoa technology in the fields of neurology, oncology, cardiology, infectious disease and inflammation;

. the commercialization and adoption of our existing products and services and the success of our new product offerings, including Quanterix SR-X and

the detection of nucleic acids;

. our ability to develop additional assays, including multiplexed assays;

. the accuracy of our estimates regarding expenses, future revenues, capital requirements and our needs for additional financing;

. the ability of our Simoa technology's sensitivity to improve existing diagnostics and to enable the development of new diagnostic tests and tools;
. the potential of our Simoa technology in the field of companion diagnostics and its adoption by healthcare professionals;

. the impact of our Simoa technology on proteomic research;

. the relevance of proteins versus nucleic acids in understanding the continuum between health and disease;

. the usefulness of the data generated by our Simoa technology in the life science research, diagnostic and precision health screening fields; and
. our financial performance.

These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described in "Risk factors" and elsewhere
in this prospectus. Moreover, we operate in a very competitive and rapidly changing environment, and new risks emerge from time to time. It is not possible
for our management to predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of
factors, may cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these risks,
uncertainties and assumptions, the forward-looking events and circumstances discussed in this prospectus

51




Table of Contents
may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-
looking statements are reasonable, we cannot guarantee that the future results, levels of activity, performance or events and circumstances reflected in the
forward-looking statements will be achieved or occur. We undertake no obligation to update publicly any forward-looking statements for any reason after the
date of this prospectus to conform these statements to new information, actual results or to changes in our expectations, except as required by law.

You should read this prospectus and the documents that we reference in this prospectus and have filed with the Securities and Exchange Commission, or
SEC, as exhibits to the registration statement of which this prospectus is a part with the understanding that our actual future results, levels of activity,
performance, and events and circumstances may be materially different from what we expect.

This prospectus includes statistical and other industry and market data that we obtained from industry publications and research, surveys and studies
conducted by third parties. Industry publications and third-party research, surveys and studies generally indicate that their information has been obtained from
sources believed to be reliable, although they do not guarantee the accuracy or completeness of such information. This prospectus also contains estimates
and other statistical data from a custom market research report by an independent third-party research firm, which was commissioned by us and was issued
in June 2017, referred to herein as the Third-Party Research Report. Such data involves a number of assumptions and limitations and contains projections
and estimates of the future performance of the markets in which we operate and intend to operate that are subject to a high degree of uncertainty. We caution
you not to give undue weight to such projections, assumptions and estimates.
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Use of proceeds

We estimate that we will receive net proceeds of approximately $43.9 million from the sale of the shares of common stock offered in this offering, or
approximately $50.8 million if the underwriters exercise their option to purchase additional shares in full, based on an assumed initial public offering price of
$15.00 per share, the midpoint of the estimated price range set forth on the cover page of this prospectus, and after deducting the estimated underwriting
discounts and commissions and estimated offering expenses payable by us.

Each $1.00 increase (decrease) in the assumed initial public offering price of $15.00 per share, the midpoint of the estimated price range set forth on the
cover page of this prospectus, would increase (decrease) the net proceeds to us from this offering, after deducting the estimated underwriting discounts and
commissions and estimated offering expenses payable by us, by approximately $3.1 million, assuming that the number of shares offered by us, as set forth
on the cover page of this prospectus, remains the same. We may also increase or decrease the number of shares we are offering. An increase (decrease) of
100,000 in the number of shares we are offering would increase (decrease) the net proceeds to us from this offering, after deducting the estimated
underwriting discounts and commissions and estimated offering expenses payable by us, by approximately $1.4 million, assuming the initial public offering
price stays the same.

We currently expect to use the net proceeds from this offering: (1) to expand our life sciences commercial operations to grow and support the installed base
of our products among life sciences research customers in the United States and internationally; (2) to improve and update our Simoa technology and
instruments and to develop additional assays, including assays for nucleic acid detection; (3) to support the launch of our new Quanterix SR-X instrument,
currently scheduled for launch in 2018; (4) to potentially move into a larger corporate headquarters in order to have the appropriate infrastructure to support
the increase in our employee base in addition to an increase in our manufacturing footprint; (5) to pursue regulatory approvals or clearances to develop
instruments, assay kits and consumables in areas outside of life science research, including potentially LDTs, IVD tests and other markets, and, subject to
receipt of such necessary regulatory approvals or clearances, to develop such instruments, assay kits and consumables; (6) to potentially pursue acquisitions
or other business development opportunities; and (7) for working capital and other general corporate purposes. We do not currently market our products
outside of the research use only market in part because we do not have the regulatory clearances that would be necessary for us to do so, nor have we
begun the process of obtaining any such regulatory clearances. Furthermore, we may require additional funds to pursue any required regulatory approvals or
clearances.

We believe opportunities may exist from time to time to expand our current business through acquisitions or in-licenses of complementary companies or
technologies. While we have no current agreements, commitments or understandings for any specific acquisitions or in-licenses at this time, we may use a
portion of the net proceeds for these purposes.

Although we currently anticipate that we will use the net proceeds from this offering as described above, there may be circumstances where a reallocation of
funds is necessary. Due to the uncertainties inherent in the product development process, it is difficult to estimate with certainty the exact amounts of the net
proceeds from this offering that may be used for the above purposes. The amounts and timing of our actual expenditures will depend upon numerous factors,
including our sales and marketing and commercialization efforts, demand for our technology, our operating costs and the other factors described under "Risk
factors" in this prospectus. Accordingly, our management will have flexibility in applying the
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net proceeds from this offering. An investor will not have the opportunity to evaluate the economic, financial or other information on which we base our
decisions on how to use the proceeds.

Pending their use as described above, we plan to invest the net proceeds in short-term, interest-bearing obligations, investment-grade instruments,
certificates of deposit or guaranteed obligations of the U.S. government.

Dividend policy

We have never declared or paid cash dividends on our capital stock. We currently intend to retain all available funds and future earnings, if any, for use in the
operation of our business and do not anticipate paying any cash dividends on our common stock in the foreseeable future. In addition, the terms of our
indebtedness with Hercules Capital, Inc. prohibit us from paying dividends. Any future determination to declare and pay dividends will be made at the
discretion of our board of directors and will depend on various factors, including applicable laws, our results of operations, our financial condition, our capital
requirements, general business conditions, our future prospects and other factors that our board of directors may deem relevant. Investors should not
purchase our common stock with the expectation of receiving cash dividends.
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Capitalization

The following table sets forth our cash and cash equivalents and capitalization as of September 30, 2017:

. on an actual basis;

. on a pro forma basis to reflect (1) the conversion of all outstanding shares of our preferred stock into an aggregate of 14,176,012 shares of common
stock prior to the completion of this offering and (2) the conversion of warrants to purchase 387,811 shares of our preferred stock into warrants to
purchase 120,657 shares of common stock prior to the completion of this offering; and

. on a pro forma as adjusted basis to additionally reflect the issuance and sale by us of 3,340,000 shares of our common stock in this offering, after
deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us, at an assumed initial public offering
price of $15.00 per share, the midpoint of the estimated price range set forth on the cover page of this prospectus.

Our capitalization following the closing of this offering will be adjusted based on the actual initial public offering price and other terms of the offering

determined at pricing. You should read this information together with our audited financial statements and related notes appearing elsewhere in this

prospectus
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and the information set forth under the heading "Selected financial data" and "Management's discussion and analysis of financial condition and results of
operations."

As of September 30, 2017

Pro forma
as
(in thousands, except share and per share data) Actual Pro forma adjusted
(unaudited)
Cash and cash equivalents $ 18690 $ 18,690 $ 62,543
Long-term debt 9,328 9,328 9,328
Preferred stock warrant liability 781 — —
Series A Preferred Stock, $0.001 par value: 16,464,442 shares authorized, actual,
16,400,001 shares issued and outstanding, actual; no shares authorized, issued
or outstanding, pro forma and pro forma as adjusted 31,925 — —
Series B Preferred Stock, $0.001 par value: 6,186,594 shares authorized, actual,
6,021,636 shares issued and outstanding, actual; no shares authorized, issued
or outstanding, pro forma and pro forma as adjusted 18,134 — —
Series C Preferred Stock, $0.001 par value: 9,791,421 shares authorized, actual,
8,605,944 shares issued and outstanding, actual; no shares authorized, issued
or outstanding, pro forma and pro forma as adjusted 38,397 — —
Series D Preferred Stock, $0.001 par value: 14,572,992 shares authorized, actual,
14,534,164 shares issued and outstanding, actual; no shares authorized, issued
or outstanding, pro forma and pro forma as adjusted 53,931 — —
Common stock, $0.001 par value: 72,113,902 shares authorized, actual, 2,722,750
shares issued and outstanding(l), actual; 72,113,902 shares authorized, pro
forma; 16,898,762 shares issued and outstanding(l), pro forma; 120,000,000
shares authorized, pro forma as adjusted; 20,238,762 shares issued and
outstanding®, pro forma as adjusted 2 17 20
Additional paid-in capital — 143,153 187,003
Accumulated deficit (136,546)  (136,546) (136,546)
Total stockholders' (deficit) equity (136,544) 6,624 50,477
Total capitalization $ 15952 $ 15952 $ 59,805
(1) Includes 226,956 shares of unvested restricted stock subject to repurchase.
The number of shares of our common stock to be outstanding after this offering excludes the following:
. 2,291,207 shares of common stock issuable upon the exercise of outstanding stock options as of September 30, 2017, having a weighted-average
exercise price of $5.88 per share;
. 120,657 shares of common stock issuable upon the exercise of outstanding warrants as of September 30, 2017, having a weighted-average exercise
price of $9.59 per share;
. 1,042,314 shares of common stock reserved for issuance pursuant to future awards under our 2017 Employee, Director and Consultant Equity

Incentive Plan, as well as any automatic increases in the
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number of shares of our common stock reserved for future issuance under this plan, which will become effective upon the closing of this offering; and

. 208,463 shares of common stock reserved for issuance under our 2017 Employee Stock Purchase Plan, as well as any automatic increases in the
number of shares of our common stock reserved for future issuance under this plan, which will become effective upon a future date to be determined

by our board of directors.
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Dilution

If you invest in our common stock, your interest will be diluted to the extent of the difference between the initial public offering price per share of our common
stock in this offering and the pro forma as adjusted net tangible book value per share of our common stock after this offering.

As of September 30, 2017, our historical net tangible book value was $(138.8) million, or $(50.98) per share of common stock. Our historical net tangible
book value per share is equal to our total tangible assets, less total liabilities and preferred stock, divided by the number of outstanding shares of our common
stock, including shares of unvested restricted common stock subject to repurchase. As of September 30, 2017, the pro forma net tangible book value of our
common stock was $4.4 million, or $0.26 per share of common stock, taking into account (i) the automatic conversion of our outstanding preferred stock into
an aggregate of 14,176,012 shares of common stock prior to the completion of this offering and (ii) the conversion of warrants to purchase 387,811 shares of
our preferred stock into warrants to purchase 120,657 shares of common stock prior to the completion of this offering. After giving further effect to the sale of
3,340,000 shares of common stock in this offering, after deducting estimated underwriting discounts and commissions and estimated offering expenses
payable by us, at an assumed initial public offering price of $15.00 per share, the midpoint of the price range set forth on the cover of this prospectus, our pro
forma as adjusted net tangible book value as of September 30, 2017 would have been approximately $48.2 million, or approximately $2.38 per share of
common stock. This represents an immediate increase in pro forma as adjusted net tangible book value of $2.12 per share to our existing stockholders and
an immediate dilution of $12.62 per share to investors participating in this offering. The following table illustrates this per share dilution:

Assumed initial public offering price per share of our common stock $ 15.00
Historical net tangible book value per share of our common stock as of September 30, 2017, before
giving effect to this offering $ (50.98)
Increase attributable to the conversion of outstanding preferred stock 51.24
Pro forma net tangible book value per share as of September 30, 2017, before giving effect to this
offering 0.26
Increase in net tangible book value per share attributable to new investors 2.12
Pro forma as adjusted net tangible book value per share of our common stock after giving effect to this
offering 2.38
Dilution per share of common stock to new investors participating in this offering $ 12.62

The information discussed above is illustrative only, and the dilution information following this offering will be adjusted based on the actual initial public
offering price and other terms of this offering determined at pricing. A $1.00 increase (decrease) in the assumed initial public offering price of $15.00 per
share, the midpoint of the estimated price range set forth on the cover page of this prospectus, would increase (decrease) the pro forma as adjusted net
tangible book value by $0.15 per share and the dilution to new investors by $0.85 per share, assuming the number of shares offered by us, as set forth on the
cover page of this prospectus, remains the same, and after deducting the estimated underwriting discounts and commissions and estimated expenses
payable by us. We may also increase or decrease the number of shares we are offering. An increase of 100,000 shares offered by us would increase the pro
forma as adjusted net tangible book value by $0.06 per share and decrease the dilution to new investors by $0.06 per share, assuming the assumed initial
public offering price of $15.00 per share, the midpoint of the estimated price range set forth on the cover page of this prospectus, remains the same and after
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deducting the estimated underwriting discounts and commissions and estimated expenses payable by us. Similarly, a decrease of 100,000 shares offered by
us would decrease the pro forma as adjusted net tangible book value by $0.06 per share and increase the dilution to new investors by $0.06 per share,
assuming the assumed initial public offering price of $15.00 per share, the midpoint of the estimated price range set forth on the cover page of this
prospectus, remains the same and after deducting the estimated underwriting discounts and commissions and estimated expenses payable by us.

The table above assumes no exercise of the underwriters' option to purchase additional shares in this offering. If the underwriters exercise their option to
purchase additional shares in full, the pro forma as adjusted net tangible book value as of September 30, 2017, will increase to $55.2 million, or $2.66 per
share, representing an increase to existing stockholders of $2.40 per share, and there will be an immediate dilution of $12.34 per share to new investors.

The following table summarizes as of September 30, 2017, on the pro forma as adjusted basis as described above, the differences between the number of
shares of common stock purchased from us, the total consideration and the average price per share paid by existing stockholders (giving effect to the
conversion of all of our preferred stock into shares of common stock) and by investors participating in this offering, after deducting the estimated underwriting
discounts and commissions and estimated offering expenses, at an assumed initial public offering price of $15.00 per share, the midpoint of the estimated
price range set forth on the cover page of this prospectus.

Total
consideration  pyerage
Shares purchased (in thousands) pricel
Number Percent Amount Percent share
Existing stockholders 16,898,762 83.5% $ 142,389 74.0% $ 843
Investors participating in this offering 3,340,000 16.5% $ 50,100 26.0% $ 15.00
Total 20,238,762 100% $ 192,489 100%

Each $1.00 increase (decrease) in the assumed initial public offering price of $15.00 per share, the midpoint of the estimated price range set forth on the
cover page of this prospectus, would increase (decrease) the total consideration paid by new investors by $3.3 million, and increase (decrease) the
percentage of total consideration paid by new investors by approximately 1.3%, assuming that the number of shares offered by us, as listed on the cover
page of this prospectus, remains the same. Similarly, each increase (decrease) of 100,000 shares in the number of shares of common stock offered by us
would increase (decrease) the total consideration paid by new investors by $1.5 million and increase (decrease) the percentage of total consideration paid by
new investors by approximately 0.6% assuming that the assumed initial public offering price of $15.00 per share, the midpoint of the estimated price range
set forth on the cover page of this prospectus, remains the same.

If all of the outstanding options and warrants noted below were exercised, (1) the number of shares of our common stock held by existing stockholders would
be increased to 19,310,626 shares, or 85.3% of the total number of shares of our common stock outstanding after this offering, and the percentage of shares
of common stock held by new investors participating in the offering would be decreased to 14.7% of the total number of shares of our common stock
outstanding after this offering, (2) the consideration paid by existing stockholders would be increased to $157.0 million, or 75.8% of the total consideration
paid by stockholders after this offering, and the percentage of consideration paid by new investors patrticipating in the offering would be decreased to 24.2%
of the total consideration paid by stockholders after this
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offering, and (3) the average price per share paid by existing stockholders would decrease to $8.13 per share.

The table above assumes no exercise of the underwriters' option to purchase additional shares in this offering. If the underwriters' option to purchase
additional shares is exercised in full, the number of shares of our common stock held by existing stockholders would be reduced to 81.5% of the total number
of shares of our common stock outstanding after this offering, and the number of shares of common stock held by new investors participating in the offering
would be increased to 18.5% of the total number of shares of our common stock outstanding after this offering.

The number of shares of common stock to be outstanding after this offering is based on 16,898,762 shares of common stock outstanding as of
September 30, 2017, including 226,956 shares of unvested restricted common stock, and excludes the following:

. 2,291,207 shares of common stock issuable upon the exercise of outstanding stock options as of September 30, 2017, having a weighted-average
exercise price of $5.88 per share;

. 120,657 shares of common stock issuable upon the exercise of outstanding warrants as of September 30, 2017, having a weighted-average exercise
price of $9.59 per share;

. 1,042,314 shares of common stock reserved for issuance pursuant to future awards under our 2017 Employee, Director and Consultant Equity
Incentive Plan, as well as any automatic increases in the number of shares of our common stock reserved for future issuance under this plan, which
will become effective upon the closing of this offering; and

. 208,463 shares of common stock reserved for issuance under our 2017 Employee Stock Purchase Plan, as well as any automatic increases in the
number of shares of our common stock reserved for future issuance under this plan, which will become effective upon a future date to be determined
by our board of directors.

Certain of our existing stockholders have indicated an interest in purchasing an aggregate of up to approximately $30.0 million of shares of our common stock
in this offering at the initial public offering price. However, because indications of interest are not binding agreements or commitments to purchase, the
underwriters could determine to sell more, fewer or no shares to any of these potential purchasers, and any of these potential purchasers could determine to
purchase more, fewer or no shares in this offering. The foregoing discussion and tables do not reflect any potential purchases by these stockholders.

To the extent that any options or warrants are exercised, new options or other securities are issued under our equity incentive plans, or we issue additional
shares of common stock in the future, there will be further dilution to investors participating in this offering. In addition, we may choose to raise additional
capital because of market conditions or strategic considerations, even if we believe that we have sufficient funds for our current or future operating plans. If
we raise additional capital through the sale of equity or convertible debt securities, the issuance of such securities could result in further dilution to our
stockholders.
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Selected financial data

You should read the following selected financial data together with our consolidated financial statements and the related notes appearing at the end of this
prospectus and the "Management's discussion and analysis of financial condition and results of operations" section of this prospectus. We have derived the
statement of operations data for the years ended December 31, 2015 and 2016, and the balance sheet data as of December 31, 2015 and 2016, from our
audited consolidated financial statements included elsewhere in this prospectus. The statement of operations data for the nine months ended September 30,
2016 and 2017 and the balance sheet data as of September 30, 2017 have been derived from our unaudited consolidated financial statements included
elsewhere in this prospectus and which have been prepared on the same basis as the audited consolidated financial statements. In the opinion of
management, the unaudited data reflects all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the financial
information in those statements. Our historical results are not necessarily indicative of the results that should be expected in the future.

Consolidated statement of operations data (in thousands, except per share data)

Nine months

Year ended ended

December 31 September 30

2015 2016 2016 2017

(unaudited)

Total revenue $ 12,180 $ 17,585 $ 10,906 $ 16,285
Cost of revenue 6,465 9,837 6,746 9,179
Research and development 10,083 16,993 10,192 12,377

Selling, general and administrative
Total operating expenses

Loss from operations

Interest expense, net

Other income (expense), net

Net loss

10,155 12,466 8,866 13,641
26,703 39,296 25804 35,197
(14,523) (21,711) (14,898) (18,912)
(1,040)  (1,298)  (1,012) (735)

(380) (164) 51 10
(15,943) (23,173) (15,859) (19,637)

Accretion and accrued dividends on redeemable convertible preferred stock (4,355) (4,445) (3,325) (3,349)

Net loss attributable to common stockholders

$ (20,298) $ (27,618) $ (19,184) $ (22,986)

Net loss per share attributable to common stockholders, basic and diluted $ (11.19) $ (12.89) $ (9.09) $ (9.51)

Weighted-average common shares outstanding 1,813 2,143 2,110 2,417
Consolidated balance sheet data (in thousands)

As of As of As of

December 31, December 31, September 30,

2015 2016 2017

(unaudited)

Cash and cash equivalents $ 2,323 $ 29,671 $ 18,690
Total assets 7,351 37,117 30,515
Total long term debt 9,726 10,243 9,328
Total redeemable convertible preferred stock 73,445 128,585 142,387
Total stockholders' deficit (88,640) (115,109) (136,544)
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Management's discussion and analysis of financial condition and results of operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our consolidated financial
statements and related notes included elsewhere in this prospectus. In addition to historical consolidated financial information, the following discussion
contains forward-looking statements that reflect our plans, estimates and beliefs. Our actual results could differ materially from those discussed in the
forward-looking statements. See "Special note regarding forward-looking statements." Factors that could cause or contribute to these differences include
those discussed below and elsewhere in this prospectus, particularly in "Risk factors."

Overview

We are a life sciences company that has developed a next generation, ultra-sensitive digital immunoassay platform that advances precision health for life
sciences research and diagnostics. Our platform enables customers to reliably detect protein biomarkers in extremely low concentrations in blood, serum and
other fluids that, in many cases, are undetectable using conventional, analog immunoassay technologies. It also allows researchers to define and validate the
function of novel protein biomarkers that are only present in very low concentrations and have been discovered using technologies such as mass
spectrometry. These capabilities provide our customers with insight into the role of protein biomarkers in human health that has not been possible with other
existing technologies and enable researchers to unlock unique insights into the continuum between health and disease. We believe this greater insight will
enable the development of novel therapies and diagnostics and facilitate a paradigm shift in healthcare from an emphasis on treatment to a focus on earlier
detection, monitoring, prognosis and, ultimately, prevention. We are currently focusing our platform on protein detection, which we believe is an area of
significant unmet need and where we have significant competitive advantages. In addition to enabling new applications and insights in protein analysis, we
are also developing our Simoa technology to detect nucleic acids in biological samples.

We currently sell all of our products for life science research, primarily to laboratories associated with academic and governmental research institutions, as
well as pharmaceutical, biotechnology and contract research companies, through a direct sales force and support organizations in North America and
Europe, and through distributors or sales agents in other select markets, including Australia, China, Japan, India, Lebanon, Singapore and South Korea. As
of September 30, 2017, we had sold 161 Simoa instruments to approximately 110 customers globally. We grew our revenue from $12.2 million in 2015 to
$17.6 million in 2016, an increase of 44% year over year. During the nine months ended September 30, 2017 our revenue was $16.3 million, a 49% increase
over the same period in 2016.

Our instruments are designed to be used either with assays fully developed by us, including all antibodies and supplies required to run the tests, or with
"homebrew" kits where we supply some of the components required for testing, and the customer supplies the remaining required elements. Accordingly, our
installed instruments generate a recurring revenue stream. We believe that our recurring consumable revenue is driven by our customers' ability to extract
more valuable data using our platform and to process a large number of samples quickly with little hands-on preparation.

While we expect the Quanterix SR-X reader to generate lower consumables revenue per instrument than the Simoa HD-1 Analyzer due to its lower
throughput, as the installed base of the Simoa instruments increases, total consumables revenue overall is expected to increase. We believe that
consumables revenue
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should be subject to less period-to-period fluctuation than our instrument sales revenue, and will become an increasingly important contributor to our overall
revenue.

As of September 30, 2017, we had cash and cash equivalents of $18.7 million. To date, we have financed our operations principally through private
placements of our convertible preferred stock, borrowings from credit facilities and revenue from our commercial operations. Since inception, we have
incurred net losses. Our net loss was $15.9 million and $23.2 million for the years ended December 31, 2015 and December 31, 2016, respectively, and
$15.9 million and $19.6 million for the nine months ended September 30, 2016 and September 30, 2017, respectively. As of September 30, 2017, we had an
accumulated deficit of $136.5 million. We expect to continue to incur significant expenses and operating losses at least through the next 24 months. We
expect our expenses will increase substantially in connection with our ongoing activities as we:

. expand our sales and marketing efforts to further commercialize our products;

. expand our research and development efforts to improve our existing products and develop and launch new products;
. hire additional personnel;

. enter into collaboration arrangements, if any, or in-license other products and technologies;

. add operational, financial and management information systems; and

. incur increased costs as a result of operating as a public company.

Financial operations overview
Revenue

We generate product revenue from sales of our Simoa instruments and related reagents and other consumables. We currently sell our products for research
use only applications and our customers are primarily laboratories associated with academic and governmental research institutions, as well as
pharmaceutical, biotechnology and contract research companies. Sales of our consumables have consistently increased due to an increasing number of
Simoa instruments being installed in the field, all of which require certain of our consumables to run customers' specific tests. Consumable revenue consists
of sales of complete assays which are developed internally by us, plus sales of "homebrew" kits which contain all the elements necessary to run tests with the
exception of the specific antibodies utilized which are separately provided by the customer.

Service and other revenue consists of testing services provided by us in our Simoa Accelerator Laboratory on behalf of certain research customers, in
addition to warranty and other service-based revenue. Services provided in our Simoa Accelerator Laboratory include sample testing, homebrew assay
development and custom assay development.

Collaboration and license revenue consists of revenue associated with licensing our technology to third parties and for related services.
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The following table presents our revenue for the periods indicated (in thousands):

Nine months

Year ended ended
December 31, September 30,
2015 2016 2016 2017

(unaudited)
Product revenue $ 9477 $ 10601 $ 7,435 $ 10,055
Service and other revenue 2,515 5,012 3,330 5,424
Collaboration and license revenue 188 1,972 141 806
Total revenue $ 12,180 $ 17,585 $ 10,906 $ 16,285

The following table reflects product revenue (in thousands) by geography and as a percentage of total product revenue, based on the billing address of our
customers. North America consists of the United States, Canada and Mexico; EMEA consists of Europe, Middle East, and Africa; and Asia Pacific includes
Japan, China, South Korea, Singapore, Malaysia and Australia.

Year ended December 31, Nine months ended September 30,
2015 2016 2016 2017
$ % $ % $ % $ %

(unaudited)

North America $ 7131 T75% $ 6,816 64% $ 4994 67% $ 5,446 54%
EMEA $ 1,708 18% $ 2679 25% $ 1620 22% $ 3,132 31%
Asia Pacific $ 638 % $ 1,106 11% $ 821 11% $ 1,477 15%
Total $ 9477 100% $ 10,601 100% $ 7,435 100% $ 10,055 100%

Our revenue is denominated primarily in U.S. dollars. Our expenses are generally denominated in the currencies in which our operations are located, which is
primarily in the United States. Changes in foreign currency exchange rates have not materially affected us to date; however, they may become material to us
in the future as our operations outside of the United States expand.

Cost of products, services and collaboration revenue

Cost of goods sold for products consists of Simoa instrument cost from the manufacturer, raw material parts costs and associated freight, shipping and
handling costs, contract manufacturer costs, salaries and other personnel costs, stock-based compensation, overhead and other direct costs related to those
sales recognized as product revenue in the period.

Cost of goods sold for services consists of salaries and other personnel costs, stock-based compensation and facility costs associated with operating the
Simoa Accelerator Laboratory on behalf of customers, in addition to costs related to warranties and other costs of servicing equipment at customer sites.

Cost of collaboration revenue consists of royalty expense due to third parties from revenue generated by collaboration or license deals.
Research and development expenses

Research and development expenses consist of salaries and other personnel costs, stock-based compensation, research supplies, third-party development
costs for new products, materials for prototypes,
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and allocated overhead costs that include facility and other overhead costs. We have made substantial investments in research and development since our
inception, and plan to continue to make substantial investments in the future. Our research and development efforts have focused primarily on the tasks
required to support development and commercialization of new and existing products. We believe that our continued investment in research and development
is essential to our long-term competitive position and expect these expenses to increase in future periods.

Selling, general and administrative expenses

Selling, general and administrative expenses consist primarily of salaries and other personnel costs, and stock-based compensation for our sales and
marketing, finance, legal, human resources and general management, as well as professional services, such as legal and accounting services. We expect
selling, general and administrative expenses to increase in future periods as the number of sales, technical support and marketing and administrative
personnel grows and we continue to introduce new products, broaden our customer base and grow our business. We also expect to incur additional
expenses as a public company, including expenses related to compliance with the rules and regulations of the Securities and Exchange Commission and the
Nasdaq Stock Market, additional insurance expenses, and expenses related to investor relations activities and other administrative and professional services.

Critical accounting policies, significant judgments and estimates

Our consolidated financial statements and the related notes included elsewhere in this prospectus are prepared in accordance with accounting principles
generally accepted in the United States. The preparation of these consolidated financial statements requires us to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenue, costs and expenses and related disclosures. We base our estimates on historical experience and
on various other assumptions that we believe to be reasonable under the circumstances. Changes in accounting estimates may occur from period to period.
Accordingly, actual results could differ significantly from the estimates made by our management. We evaluate our estimates and assumptions on an ongoing
basis. To the extent that there are material differences between these estimates and actual results, our future financial statement presentation, financial
condition, results of operations and cash flows will be affected.

We believe that the following critical accounting policies involve a greater degree of judgment and complexity than our other significant accounting policies.
Accordingly, these are the policies we believe are the most critical to understanding and evaluating our consolidated financial condition and results of
operations. Our significant accounting policies are more fully described in Note 2 of the notes to our consolidated financial statements included elsewhere in
this prospectus.

Revenue recognition

We recognize revenue when (1) persuasive evidence of an arrangement exists, (2) shipment and installation, if applicable, has occurred or services have
been rendered, (3) the price to the customer is fixed or determinable and (4) collection of the related receivable is reasonably assured. We primarily generate
revenue from the sale of products and delivery of services, as well as under license and collaboration agreements. Our product revenue includes the sale of
instruments as well as assay kits and other consumables which are used to perform tests on the instrument. Our service revenue is generated from service
contracts related to research services performed on behalf of customers and maintenance and support services.
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Product revenue

Revenue for instrument sales is recognized upon installation at the customer's location or upon transfer of title to the customer when installation is not
required, which is generally the case with sales to distributors. In sales to end-customers, we always provide the installation service and often payment is tied
to the completion of the installation service. When installation is required, we account for the instrument and installation service as one unit of accounting and
recognize revenue when installation is completed, assuming all other revenue recognition criteria are met. Instrument transactions often have multiple
elements, as discussed below. Included with the purchase of an instrument is a one-year assurance type product warranty assuring that the instrument is free
of material defects and will function according to specifications. In addition, the sale of an instrument includes an implied warranty which is promised to the
customer during the pre-sales process, at the time that the sales quote is issued to the customer. The implied warranty is provided over the same one-year
period as the standard warranty. The services included in the implied warranty are the same as those included in the extended service contracts, and include
two bi-annual preventative maintenance service visits, minor hardware updates and software upgrades, additional training and troubleshooting, which is
beyond the scope of the standard product warranty. The implied warranty has been identified by us as a separate deliverable and unit of accounting.
Consideration allocated to the implied one-year warranty is recognized over the one year period of performance as service and other revenue as described
below. Consideration allocated to any other elements is recognized as the goods are delivered or the services are performed.

Service and other revenue

Service revenue includes revenue from the implied one-year service type warranty obligation, revenue from extended service contracts, research services
performed on behalf of customers in our Simoa Accelerator Laboratory, and other services that may be performed. Revenue for extended warranty contracts
is recognized ratably over the service period. Revenue for the implied one-year service type warranty is initially deferred at the time of instrument revenue
recognition and is recognized ratably over a 12-month period starting on the date of instrument installation. Revenue for research and development services
and other services is generally recognized based on proportional performance of the contract when our ability to complete project requirements is reasonably
assured. Most of these services are completed in a short period of time from the receipt of the customer's order. When significant risk exists in our ability to
fulfill project requirements, revenue is recognized upon completion of the contract.

Collaboration and license revenue

Collaboration and license revenue relates to our agreements with bioMérieux and another diagnostic company. For a complete discussion of the accounting
policies specific to these collaboration and license agreements, refer to Note 11 to the consolidated financial statements included elsewhere in this
prospectus.

Multiple element arrangements

Many of our instrument sales involve the delivery of multiple products and services. The elements of an instrument sale typically include the instruments,
installation (when required), an implied one-year service type warranty, and in some cases, assays, consumables and other services. Revenue recognition for
contracts with multiple deliverables is based on the individual units of accounting determined to exist in the contract. A delivered item is considered a
separate unit of accounting when the delivered item has value to the customer on a stand-alone basis. In determining the units of accounting, management
evaluates certain criteria, including whether the deliverables have standalone value. ltems are considered
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to have stand-alone value when they are sold separately by any vendor or when the customer could resell the item on a stand-alone basis.

The consideration received is allocated among the separate units of accounting using the relative selling price method, and the applicable revenue
recognition criteria are applied to each of the separate units. We determine the estimated selling price for deliverables within the arrangement using vendor-
specific objective evidence (VSOE) of selling price, if available. If VSOE is not available, we consider whether third-party evidence is available. If third-party
evidence of selling price or VSOE is not available, we use our best estimate of selling price for the deliverable.

In order to establish VSOE of selling price, we must regularly sell the product or service on a standalone basis with a substantial majority priced within a
relatively narrow range. If there are not a sufficient number of standalone sales such that VSOE of selling price cannot be determined, then we consider
whether third party evidence can be used to establish selling price. Due to the lack of similar products and services sold by other companies within the
industry, we have not established selling price using third-party evidence.

For product and service sales, we determine our best estimate of selling price for instruments, consumables, services and assays using average selling
prices over a rolling 12-month period coupled with an assessment of market conditions, as VSOE and third-party evidence cannot be established. We
recognize revenue for delivered elements only when we determine there are no uncertainties regarding customer acceptance.

Distributor transactions

In certain markets, we sell products and provide services to customers through distributors that specialize in life science products. In cases where the product
is delivered to a distributor, revenue recognition generally occurs when title transfers to the distributor. The terms of sales transactions through distributors are
generally consistent with the terms of direct sales to customers, except the distributors do not require our services to install the instrument at the end
customer and perform the services for the customer that are beyond our standard warranty in the first year following the sale. These transactions are
accounted for in accordance with our revenue recognition policy described herein.

Stock-based compensation

We account for stock-based compensation awards in accordance with Financial Accounting Standards Board (FASB) Accounting Standards Codification
(ASC) Topic 718, Compensation—Stock Compensation, or ASC 718. ASC 718 requires all stock-based payments to employees, including grants of
employee stock options, to be recognized in the statement of operations based on their fair values. Our stock-based compensation awards have historically
consisted of stock options.

Prior to adoption of ASU 2016-09 on January 1, 2017, we recognized compensation costs related to stock options granted to employees based on the
estimated fair value of the awards on the date of grant, net of estimated forfeitures. Effective January 1, 2017, we ceased utilizing an estimated forfeiture rate
and began recognizing forfeitures as they occur. We estimate the grant date fair value, and the resulting stock-based compensation expense, using the
Black-Scholes option-pricing model. The grant date fair value of the stock-based awards is generally recognized on a straight-line basis over the requisite
service period, which is generally the vesting period of the respective awards.

We recognized compensation costs related to stock options granted to non-employees based on the estimated fair value of the awards on the date of grant in
the same manner as we do for options for
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employees; however, the fair value of the stock options granted to non-employees is re-measured each reporting period until the service is complete, and the
resulting increase or decrease in value, if any, is recognized as expense or income, respectively, during the period the related services are rendered. There
were no material non-employee awards outstanding during the years ended December 31, 2015 and 2016 or the nine months ended September 30, 2016
and 2017.

The Black-Scholes option-pricing model requires the use of subjective assumptions, including the expected volatility of our common stock, the assumed
dividend yield, the expected term of our stock options, the risk-free interest rate for a period that approximates the expected term of our stock options, and the
fair value of the underlying common stock on the date of grant. In applying these assumptions, we considered the following factors:

. we do not have sufficient history to estimate the volatility of our common stock;
. we calculate expected volatility based on reported data for selected similar publicly traded companies for which the historical information is available;
. we plan to continue to use the guideline peer group volatility information until the historical volatility of our common stock is sufficient to measure

expected volatility for future option grants;
. the assumed dividend yield of zero is based on our expectation of not paying dividends for the foreseeable future;

. we use the simplified method for determining the expected term of stock options due to the lack of historical exercise data and the plain nature of the
stock options; and

. we determine the risk-free interest rate by reference to implied yields available from U.S. Treasury securities with a remaining term equal to the
expected life assumed at the date of grant.

The following summarizes the assumptions we used to estimate the fair value of stock options that we granted for the periods indicated:

Nine months ended

Year ended December 31, September 30,
2015 2016 2016 2017

(unaudited)
Weighted-average expected volatility 41% 46% 46% 52%
Weighted-average risk-free rate 1.7% 1.2% 1.2% 2.0%
Dividend yield 0% 0% 0% 0%
Expected term (in years) 6.0 6.0 6.0 6.0

For the years ended December 31, 2015 and 2016, stock-based compensation expense was $1.1 million and $0.9 million, respectively.

For the nine months ended September 30, 2016 and 2017, stock-based compensation expense was $0.7 million and $1.4 million, respectively. As of
September 30, 2017, we had $6.0 million of total unrecognized stock-based compensation costs which we expect to recognize over a weighted-average
period of 3.0 years.

The following table summarizes by grant date the number of shares of our common stock subject to stock options granted from January 1, 2016 through
September 30, 2017, as well as the associated per-share exercise price of the award and the estimated fair value per share of our common stock on the
grant date.
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Options granted from January 1, 2016 to September 30, 2017, substantially all of which were granted to our employees and non-employee directors:

Number of
shares Estimated fair value
underlying per share of
option Exercise price common stock
Grant date granted per share at grant date
August 31, 2017 (unaudited) 85,586 $ 942 $ 9.42
June 2, 2017 (unaudited) 301,722 % 8.68 $ 8.68
May 25, 2017 (unaudited) 51,484 $ 8.68 $ 8.68
March 31, 2017 (unaudited) 797,234 $ 8.16 $ 8.68
August 25, 2016 66,892 $ 543 $ 5.43
June 24, 2016 208,592 $ 5.08 $ 5.08

Prior to becoming publicly traded, the fair value of our common stock underlying our stock options was estimated on each grant date by our board of
directors. We have performed valuations on a quarterly basis since September 30, 2015. Awards on March 31, 2017 were issued at an exercise price equal
to the most recent available valuation, as of December 31, 2016, and the grant date fair value of the awards was determined once the valuation as of
March 31, 2017 was finalized. In order to determine the fair value of our common stock underlying granted stock options, our board of directors considered,
among other things, the most recent valuations of our common shares prepared by an unrelated third-party valuation firm in accordance with the guidance
provided by the American Institute of Certified Public Accountants Practice Guide, Valuation of Privately-Held-Company Equity Securities Issued as
Compensation.

Given the absence of a public trading market for our common stock, our board of directors exercised reasonable judgment and considered a number of
objective and subjective factors to determine the best estimate of the fair value of our common stock, including (1) our business, financial condition and
results of operations, including related industry trends affecting our operations; (2) our forecasted operating performance and projected future cash flows
discounted to present value using our estimated weighted average cost of capital; (3) the illiquid nature of our common stock; (4) liquidation preferences and
other rights and privileges of our preferred stock over our common stock; (5) likeliness and estimated timing of the potential option to have our stock become
publicly traded; (6) market multiples of our most comparable public peers; (7) recently completed equity financing transactions; and (8) market conditions
affecting our industry.

After the closing of the offering contemplated hereby, our board of directors will determine the fair value of each common share underlying share-based
awards based on the closing price of our common shares as reported by Nasdaq on the date of grant.

Based on an assumed initial public offering price of $15.00 per share, the midpoint of the price range set forth on the cover page of this prospectus, the
intrinsic value of stock options outstanding at September 30, 2017 was $20.9 million, with $10.5 million related to vested options and $10.4 million related to
unvested options.
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The table below summarizes the stock-based compensation expense recognized in our statements of operation by classification (in thousands):

Year ended Nine months ended

December 31, September 30,

Stock-based compensation expense 2015 2016 2016 2017

(unaudited)

Cost of product revenue $ 6 $ 6 $ 6 $ 18
Cost of service revenue 1 12 10 31
Research and development 112 59 51 126
Selling, general and administrative 985 851 670 1,256
Total $ 1,104 $ 928 $ 737 $ 1,431

Preferred stock warrant liability

As of January 1, 2015, we had outstanding warrants to purchase 64,441 shares of Series A-2 redeemable convertible preferred stock, or Series A-2 Preferred
Stock, 1,300,000 shares of Series A-3 convertible preferred stock, or Series A-3 Preferred Stock, 562,488 shares of Series B redeemable convertible
preferred stock, or Series B Preferred Stock, and 226,733 shares of Series C redeemable convertible preferred stock, or Series C Preferred Stock. On
March 4, 2015, we issued a warrant to purchase 46,248 shares of Series C Preferred Stock to a lender related to an amendment to a debt facility. The fair
value of the warrant was initially accounted for as a debt discount. On January 29, 2016, we issued a warrant to purchase 57,810 shares of Series C
Preferred Stock to a lender related to a second amendment to a debt facility. The fair value of the warrant was initially accounted for as a debt discount. On
November 18, 2016, we issued a warrant to purchase 700,000 shares of Series A-3 Preferred Stock to a vendor. The fair value of the warrant was recorded
as research and development expense. On March 31, 2017, we issued a warrant to purchase 38,828 shares of Series D redeemable convertible preferred
stock (Series D Preferred Stock) to a lender as part of a third amendment to a debt facility. The fair value of the warrant was initially accounted for as a debt
discount. All of the warrants were initially recorded at fair value and marked to market on each reporting and exercise date with changes in the fair value
recorded in other expense (income) on the statement of operations and comprehensive loss. Holders of warrants to purchase shares of Series A-3 and B
Preferred Stock exercised the warrants during the year ended December 31, 2016 and holders of warrants to purchase shares of Series A-3 Preferred Stock
exercised the warrants during the three months ended March 31, 2017. Upon exercise, the fair value of the warrants was reclassified to redeemable
convertible preferred stock along with any proceeds received.
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The changes in preferred stock warrant liability measured at fair value for which we have used Level 3 inputs to determine fair value are as follows (in
thousands):

Warrant

liability

Balance at January 1, 2015 $ 4,862
Issuance of warrants related to debt facility 87
Changes in fair value of warrants 598
Balance at December 31, 2015 5,547
Issuance of warrants related to debt facility 128
Issuance of warrants related to a vendor 2,078
Changes in fair value of warrants 307
Warrant exercises (5,258)
Balance at December 31, 2016 2,802
Issuance of warrants related to debt facility (unaudited) 119
Changes in fair value of warrants (unaudited) (62)
Warrant exercises (unaudited) (2,078)
Balance at September 30, 2017 (unaudited) $ 781

The warrants are classified as liabilities because they are exercisable into shares of redeemable convertible preferred stock. On each measurement date, we
utilized a Black-Scholes option pricing model to determine the fair value of the warrants and utilized various valuation assumptions based on available market
data and other relevant but observable factors. Expected volatility for our redeemable convertible preferred stock was determined based on an analysis of the
historical volatility of a representative group of guideline public companies, because there is currently no market for our stock and, therefore, a lack of market-
based company-specific historical and implied volatility information. The expected term reflects the remaining contractual term of the warrants. The assumed
dividend yield is based upon our expectation of not paying dividends in the foreseeable future. The risk-free rate is based upon the U.S. Treasury yield curve
in effect at the valuation date, commensurate with the remaining contractual life of the warrants. The fair value of the underlying preferred shares was
determined by management, with the assistance of a third-party valuation specialist, using a hybrid valuation method, which includes a weighted analysis of
two scenarios. The first scenario is based on the completion of an initial public offering utilizing a market approach and the second scenario is based on
remaining privately held utilizing either an income approach or a weighted-average of an income approach and a backsolve to a recent financing event,
depending on the proximity of the financing event to the measurement date. The assumption regarding our probability of completing an initial public offering is
the primary contributing factor to the changes in fair value of the common stock. See Note 2 to our consolidated financial statements appearing elsewhere in
this prospectus for further details on the changes of the probability of completing an initial public offering.
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In order to determine the fair value of each warrant to purchase preferred stock at issuance at each reporting period, the following assumptions were utilized:

Value of Value of Value of Value of Value of Probability
underlying underlying underlying underlying underlying of an
Series D Series C Series B Series A-3 Series A-2 initial
preferred preferred preferred preferred  preferred public
Balance sheet date stock stock stock stock stock Volatility offering
September 30, 2017
(unaudited) $ 430 $ 4.28 N/A N/A $ 3.47 46% 65%
December 31, 2016 N/A $ 4.16 N/A $ 297 $ 2.95 52% 40%
December 31, 2015 N/A $ 392 $ 3.00 $ 3.00 $ 1.90 41% 25%
Results of operations
Comparison of the nine months ended September 30, 2016 and September 30, 2017 (dollars in thousands):
Nine Nine
months months
ended ended
September 30, % of September 30, % of $ %
2016 revenue 2017 revenue change change
(unaudited)
Product revenue $ 7,435 68.2% $ 10,055 61.7% $ 2,620 35.2%
Service and other revenue 3,330 30.5% 5,424 33.3% 2,094 62.9%
Collaboration and license revenue 141 1.3% 806 5.0% 665  471.6%*
Total revenue 10,906  100.0% 16,285  100.0% 5,379 49.3%
Cost of product revenue 4,501 41.3% 5,573 34.2% 1,072 23.8%
Cost of service revenue 2,245 20.6% 3,606 22.2% 1,361 60.6%
Cost of license revenue 0 0% 0 0% 0 0%
Research and development 10,192 93.4% 12,377 76.0% 2,185 21.4%
Selling, general and administrative 8,866 81.3% 13,641 83.7% 4,775 53.9%
Total operating expenses 25,804  236.6% 35,197 216.1% 9,393 36.4%
Loss from operations (14,898) (136.6)% (18,912) (116.1)% (4,014) 26.9%
Interest expense, net (1,012) (9.3)% (735) (4.5)% 277 (27.4)%
Other income (expense), net 51 0.5% 10 0% (41) (80.4)%
Net loss $ (15,859) (145.4)% $ (19,637) (120.6)% $ (3,778) 23.8%
Installed instrument base 105 161 56 53.3%

Revenue

Revenue increased by $5.4 million, or 49%, to $16.3 million for the nine months ended September 30, 2017 as compared to $10.9 million for the same period

*  Not meaningful.

in 2016. Product revenue consisted of sales of
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34 instruments totaling $4.2 million and sales of consumables and other products of $3.2 million for the nine months ended September 30, 2016. Product
revenue consisted of sales of 41 instruments totaling $4.9 million and sales of consumables and other products of $5.2 million for the nine months ended
September 30, 2017. Average sales prices of instruments and consumables did not change materially in the nine months ended September 30, 2017 as
compared with the nine months ended September 30, 2016. The increase in product revenue of $2.6 million was primarily due to the sale of seven more
instruments in the nine months ended September 30, 2017 and increased sales of consumables. The installed base of Simoa instruments increased by 56
from September 30, 2016 to September 30, 2017, and as these additional instruments were used by customers, the consumable sales increased. The
increase in service and other revenue of $2.1 million was due to increased services performed in our Simoa Accelerator Laboratory; more customers are
using these services, and existing customers are using the Accelerator Laboratory more frequently. Collaboration and license revenue increased due to a
modification to the collaboration arrangement with bioMérieux that was executed in the fourth quarter of 2016. As part of the modification, we received
$2.0 million in additional consideration. This additional consideration along with the deferred revenue on the date of the modification is being recognized over
our estimated period of performance, which has been initially determined to be 36 months.

Cost of product, service and license revenue

Cost of product revenue increased by $1.1 million, or 24%, to $5.6 million for the nine months ended September 30, 2017 as compared to $4.5 million for the
same period in 2016. The increase was primarily due to increased sales of consumables. Cost of service revenue increased from $2.2 million in the nine
months ended September 30, 2016 to $3.6 million for the nine months ended September 30, 2017. The increase was primarily due to higher utilization of the
Simoa Accelerator Laboratory, plus increased personnel costs from the build out of our field service organization. Overall cost of goods sold as a percentage
of revenue slightly decreased to 56.4% of total revenue for the nine months ended September 30, 2017 as compared to 61.9% in the comparable prior year
period, primarily as a result of improved margins on consumables due to a reduction in costs.

Research and development expense

Research and development expense increased by $2.2 million, or 21%, to $12.4 million for the nine months ended September 30, 2017 as compared to
$10.2 million for the same period in 2016. The increase was primarily due to headcount additions in research and development and the increased use of
outside development firms as we increased our new product development efforts, primarily in relation to the benchtop reader that we are developing as well
as other improvements we are making to our floor standing instrument.

Selling, general and administrative expense

Selling, general and administrative expense increased by $4.7 million, or 54%, to $13.6 million for the nine months ended September 30, 2017 as compared
to $8.9 million for the same period in 2016. The increase was primarily due to headcount additions in various departments as we build out our organization to
support future growth.

Interest and other expense, net

Interest and other expense, net decreased by $0.3 million, to $0.7 million for the nine months ended September 30, 2017 as compared to $1.0 million for the
same period in 2016, primarily due to the amortization of debt discounts from warrants we have issued to a lender.
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Comparison of the years ended December 31, 2015 and December 31, 2016 (dollars in thousands):

Year ended Year ended

December 31, % of December 31, % of $ %

2015 revenue 2016 revenue change change

Product revenue $ 9,477 77.8% $ 10,601 60.3% $ 1,124 11.9%
Service and other revenue 2,515 20.7% 5,012 28.5% 2,497 99.3%
Collaboration and license revenue 188 1.5% 1,972 11.2% 1,784 948.9%*
Total revenue 12,180 100.0% 17,585 100.0% 5,405 44.4%
Cost of product revenue 5,661 46.5% 6,299 35.8% 638 11.3%
Cost of service revenue 804 6.6% 3,163 18.0% 2,359  293.4%
Cost of license revenue — 0.0% 375 2.1% 375 —
Research and development 10,083 82.8% 16,993 96.7% 6,910 68.5%
Selling, general and administrative 10,155 83.3% 12,466 70.9% 2,311 22.8%
Total operating expenses $ 26,703 219.2% $ 39,296 223.5% $ 12,593 47.2%
Loss from operations (214,523) (119.2)% (21,711) (123.5)% (7,188) 49.5%
Interest expense, net (1,040) (8.6)% (1,298) (7.4)% (258) 24.8%
Other income (expense), net (380) B.1)% (164) (0.9)% 216 (56.8)%
Net loss $ (15,943) (130.99% $ (23,173) (131.8)% $ (7,230) 45.4%
Installed instrument base 71 120 49 69.0%

*  Not meaningful.
Revenue

Revenue increased by $5.4 million, or 44%, to $17.6 million for the year ended December 31, 2016 as compared to $12.2 million for the year ended
December 31, 2015. Product revenue consisted of sales of 49 instruments totaling $6.2 million and consumable and assay revenue of $4.4 million for the
year ended December 31, 2016. Product revenue consisted of sales of 50 instruments totaling $6.5 million and consumable and assay revenue of

$3.0 million for the year ended December 31, 2015. Average sales price of instruments and consumables did not change materially in the year ended
December 31, 2016 as compared with the year ended December 31, 2015. The increase in product revenue of $1.1 million was primarily due to increased
sales of consumables of $1.5 million due to having an increased installed base of Simoa instruments as a result of the sale of 49 instruments during 2016.
This was partially offset by decreased revenue related to the sale of one less instrument during the year ended December 31, 2016 compared to the year
ended December 31, 2015 due to timing of customer orders. The increase in service and other revenue of $2.5 million was primarily due to increased
utilization of our Simoa Accelerator Laboratory, plus increased warranty revenues. The increase in collaboration and license revenue was primarily due to the
execution of a license with a diagnostic company in 2016 which resulted in the recognition of $1.8 million of revenue in 2016.

Cost of product, service and license revenue
Cost of product revenue increased by $0.6 million, or 11%, to $6.3 million for the year ended December 31, 2016 as compared to $5.7 million for the year
ended December 31, 2015. The increase was primarily due to increased sales of instruments and consumables. Cost of service revenue increased from

$0.8 million for
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the year ended December 31, 2015 to $3.2 million for the year ended December 31, 2016. The increase was primarily due to higher utilization of our Simoa
Accelerator Laboratory and a significant increase in the staffing of our field service team. Cost of license revenue was $0.4 million for the year ended
December 31, 2016 versus $0 in the prior year due to a royalty payment that we are required to pay Tufts, a related party, as a result of the license with a
diagnostic company and a modification to our bioMérieux collaboration agreement. Overall cost of goods sold as a percentage of revenue increased to 55.9%
of revenue for the year ended December 31, 2016 as compared to 53.1% in the comparable prior year period, primarily as a result of lower gross margins on
service and other revenue due to the increase in staffing as noted previously.

Research and development expense

Research and development expense increased by $6.9 million, or 69%, to $17.0 million for the year ended December 31, 2016 as compared to $10.1 million
for the same period in 2015. The increase was primarily due to increases in salary and other compensation costs from increases in research and
development headcount and increased use of outside development firms as we increased our new product development efforts, primarily in regards to our
Quanterix SR-X instrument which is currently under development.

Selling, general and administrative expense

Selling, general and administrative expense increased by $2.3 million, or 23%, to $12.5 million for the year ended December 31, 2016 as compared to
$10.2 million for the year ended December 31, 2015. The increase was primarily due to headcount additions in various departments as we build out our
organization to support future growth.

Interest and other expense, net

Interest and other expense, net increased by $0.1 million to $1.5 million for the year ended December 31, 2016 as compared to $1.4 million for the year
ended December 31, 2015, primarily due to higher interest expense related to the amortization of debt discounts and higher average borrowings.

Liquidity and capital resources
Since our inception, we have incurred net losses and negative cash flows from operations. We incurred net losses of $15.9 million, $23.2 million and
$19.6 million, and used $12.5 million, $17.7 million and $17.7 million of cash from our operating activities for the years ended December 31, 2015 and 2016

and the nine months ended September 30, 2017, respectively. As of September 30, 2017, we had an accumulated deficit of $136.5 million.

As of September 30, 2017, we had cash and cash equivalents of $18.7 million. In addition, our debt facility was amended in March 2017 to increase the
amount of the facility by $5 million.

Sources of liquidity

To date, we have financed our operations principally through private placements of our convertible preferred stock, borrowings from credit facilities and
revenue from our commercial operations.

Preferred stock financings

As of December 31, 2016, we had raised approximately $99 million in gross proceeds through sales of our preferred stock, including the sale of 12,420,262
shares of our Series D redeemable convertible preferred
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stock, or Series D Preferred Stock, in March 2016 at a purchase price of $3.67 per share for gross proceeds of $45.6 million.
In June 2017, we also issued 2,113,902 shares of Series D-1 Preferred Stock at a purchase price of $4.021 per share for gross proceeds of $8.5 million.

See Note 7 to our consolidated financial statements for a discussion of the terms and provisions of our Series D and Series D-1 Preferred Stock issued in
2016 and 2017.

Loan facility with Hercules

On April 14, 2014, we executed a Loan Agreement with Hercules Capital, Inc. (formerly known as Hercules Technology Growth Capital, Inc.). The Loan
Agreement provided a total debt facility of $10.0 million, which is secured by substantially all of our assets. At closing, we borrowed $5.0 million in principal
and had the ability to draw the additional $5.0 million over the period from November 1, 2014 to March 31, 2015. The interest rate on this term loan was
variable based on a calculation of 8% plus the prime rate less 5.25%, with a minimum interest rate of 8%. Interest was to be paid monthly beginning the
month following the borrowing date. Principal payments were scheduled to begin on September 1, 2015, unless we achieved certain milestones which would
have extended this date to December 1, 2015 or March 1, 2016. In connection with the execution of the Loan Agreement, we issued Hercules a warrant to
purchase up to 173,428 shares of our Series C Preferred Stock at an exercise price of $3.3299 per share.

On March 4, 2015, we executed Amendment 1 to the Loan Agreement and drew the additional $5.0 million available under the Loan Agreement at that time.
The terms of the amendment deferred principal payments to start on December 1, 2015 or March 1, 2016 if we obtained at least $10.0 million in equity
financing before December 1, 2015. This equity financing did not occur before December 1, 2015.

In January 2016, we executed Amendment 2 to the Loan Agreement, which increased the total facility available by $5.0 million to a total of $15.0 million and
further delaying the start of principal payments to July 1, 2016. Following the Series D Preferred Stock financing in March 2016, we could have elected to
further delay the start of principal payments until January 1, 2017, however we voluntarily began paying principal on July 1, 2016. Upon signing this
amendment, we drew an additional $3.0 million under the debt facility. The remaining $2.0 million available for borrowing expired unused in 2016, decreasing
the amounts available under the debt facility to $13.0 million.

In March 2017, we signed Amendment 3 to the Loan Agreement increasing the total facility available by $5.0 million to a total of $18.0 million. Additionally, the
lender is providing an optional term loan, solely at the lender's discretion, for an incremental $5.0 million, increasing the total potential facility to $23.0 million.
As of September 30, 2017, we have not drawn any of this additional facility. Principal payments are delayed to March 1, 2018 and the loan maturity date was
extended to March 1, 2019. The start of principal payments may be further delayed until September 3, 2018 if a milestone event is achieved, whereby must
achieve $15.0 million in revenue over the trailing nine-month period commencing in April 2017. The amendment did not affect the due date of the existing end
of term fees (in aggregate $0.5 million) which remain due on February 1, 2018. Upon signing Amendment 3 to the Loan Agreement, we did not draw any of
the additional amounts available under the amended debt facility and no amounts have been subsequently drawn under the facility. In connection with this
amendment, we issued Hercules a warrant to purchase up to 38,828 shares of our Series D Preferred Stock at an exercise price of $3.67 per share.

The Loan Agreement and amendments contain end of term payments and are recorded in the debt accounts. $0.5 million of end of term payments are due in
the first quarter of 2018.
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The Loan Agreement contains negative covenants restricting our activities, including limitations on dispositions, mergers or acquisitions, incurring
indebtedness or liens, paying dividends or making investments and certain other business transactions. There are no financial covenants associated with the
Loan Agreement. The obligations under the Loan Agreement are subject to acceleration upon the occurrence of specified events of default, including a
material adverse change in our business, operations or financial or other condition, which is subjective in nature. We have determined that the risk of
subjective acceleration under the material adverse events clause is not probable and therefore have classified the outstanding principal in current and long-
term liabilities based on scheduled principal payments.

Debt principal repayments, including the end of term fees, due as of December 31, 2016 (reflecting changes in the principal payment schedule resulting from
the amendment in March 2017) are (in thousands):

Years ending December 31:

2017 $ 921
2018 5,133
2019 4,430

$ 10,484

Cash flows

The following table presents our cash flows for each period presented (in thousands):

Nine months ended

Year ended December 31, September 30,
2015 2016 2016 2017

(unaudited)
Net cash used in operating activities $ (12,517) $ (17,742) $ (13,554) $ (17,704)
Net cash used in investing activities (554) (826) (390) (793)
Net cash provided by financing activities 11,704 45,916 47,120 7,516
Net increase (decrease) in cash and cash equivalents $ (1,367) $ 27,348 $ 33,176 $ (10,981)

Net cash used in operating activities

We derive cash flows from operations primarily from the sale of our products and services. Our cash flows from operating activities are also significantly
influenced by our use of cash for operating expenses to support the growth of our business. We have historically experienced negative cash flows from
operating activities as we have developed our technology, expanded our business and built our infrastructure and this may continue in the future.

Net cash used in operating activities was $17.7 million during the nine months ended September 30, 2017. Net cash used in operating activities primarily
consisted of net loss of $19.6 million, primarily offset by a $1.7 million increase in deferred revenue.

Net cash used in operating activities was $13.6 million during the nine months ended September 30, 2016. Net cash used in operating activities primarily
consisted of net loss of $15.9 million, primarily offset by a $1.7 million increase in deferred revenue.
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Net cash used in operating activities was $17.7 million during the year ended December 31, 2016. Net cash used in operating activities primarily consisted of
a net loss of $23.2 million and an increase in accounts receivable of $1.7 million, primarily offset by non-cash charges related to issuance of warrants of

$2.1 million, other non-cash items including depreciation and stock based compensation of $1.8 million and increases in current liabilities of $2.3 million and
deferred revenue of $0.9 million.

Net cash used in operating activities was $12.5 million during the year ended December 31, 2015. Net cash used in operating activities primarily consisted of
a net loss of $15.9 million and an increase in accounts receivable of $1.5 million, primarily offset by non-cash items including depreciation and stock based
compensation expense of $1.8 million and increases in current liabilities of $1.8 million and deferred revenue of $0.8 million.

Net cash used in investing activities

Historically, our primary investing activities have consisted of capital expenditures for the purchase of capital equipment to support our expanding
infrastructure and work force. We expect to continue to incur additional costs for capital expenditures related to these efforts in future periods.

We used $0.8 million of cash in investing activities during the nine months ended September 30, 2017 for purchases of capital equipment to support our
infrastructure.

We used $0.4 million of cash in investing activities during the nine months ended September 30, 2016 for purchases of capital equipment to support our
infrastructure.

We used $0.8 million of cash in investing activities during the year ended December 31, 2016 primarily for purchases of capital equipment to support our
infrastructure, and for a $0.3 million equity investment in another company.

We used $0.6 million of cash in investing activities during the year ended December 31, 2015 for purchases of capital equipment to support our infrastructure.
Net cash provided by (used in) financing activities

Historically, we have financed our operations principally through private placements of our convertible preferred stock and borrowings from credit facilities, as
well as revenues from our commercial operations.

We generated $7.5 million of cash in financing activities during the nine months ended September 30, 2017, which primarily was from the sale of 2,113,902
shares of our Series D-1 Preferred Stock in June 2017 for net proceeds of $8.4 million, which was partially offset by payments of outstanding debt.

We generated $47.1 million of cash from financing activities during the nine months ended September 30, 2016, which was from the sale of 12,420,262
shares of our Series D Preferred Stock in March 2016 for net proceeds of $45.4 million, plus $3.0 million in additional borrowings, partially offset by debt
payments of $1.3 million.

We generated $45.9 million of cash from financing activities during the year ended December 31, 2016, which was primarily from the sale of our Series D
Preferred Stock in March 2016 for net proceeds of $45.4 million.

We generated $11.7 million of cash from financing activities during the year ended December 31, 2015, which was primarily from the sale of preferred stock
of $7.0 million plus an increase in long-term debt of $4.7 million, net of principal payments.
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Capital resources

We have not achieved profitability on a quarterly or annual basis since our inception, and we expect to continue to incur net losses in the future. We also
expect that our operating expenses will increase as we continue to increase our marketing efforts to drive adoption of our commercial products. Additionally,
as a public company, we will incur significant audit, legal and other expenses that we did not incur as a private company. Our liquidity requirements have
historically consisted, and we expect that they will continue to consist, of sales and marketing expenses, research and development expenses, working
capital, debt service and general corporate expenses.

We believe the net proceeds from this offering, together with the cash generated from commercial sales, our current cash and cash equivalents, and interest
income we earn on these balances will be sufficient to meet our anticipated operating cash requirements for at least the next 24 months. In the future, we
expect our operating and capital expenditures to increase as we increase headcount, expand our sales and marketing activities and grow our customer base.
Our estimates of the period of time through which our financial resources will be adequate to support our operations and the costs to support research and
development and our sales and marketing activities are forward-looking statements and involve risks and uncertainties and actual results could vary
materially and negatively as a result of a number of factors, including the factors discussed in the section "Risk factors" of this prospectus. We have based
our estimates on assumptions that may prove to be wrong and we could utilize our available capital resources sooner than we currently expect. Our future
funding requirements will depend on many factors, including:

. market acceptance of our products, including our Quanterix SR-X benchtop reader that we expect to launch commercially in 2018;
. the cost and timing of establishing additional sales, marketing and distribution capabilities;

. the cost of our research and development activities;

. the success of our existing collaborations and our ability to enter into additional collaborations in the future;

. the cost and timing of potential regulatory clearances or approvals that may be required in the future for our products; and

. the effect of competing technological and market developments.

We cannot assure you that we will be able to obtain additional funds on acceptable terms, or at all. If we raise additional funds by issuing equity or equity-
linked securities, our stockholders may experience dilution. Future debt financing, if available, may involve covenants restricting our operations or our ability
to incur additional debt. Any debt or equity financing that we raise may contain terms that are not favorable to us or our stockholders. If we raise additional
funds through collaboration and licensing arrangements with third parties, it may be necessary to relinquish some rights to our technologies or our products,
or grant licenses on terms that are not favorable to us. If we do not have or are not able to obtain sufficient funds, we may have to delay development or
commercialization of our products. We also may have to reduce marketing, customer support or other resources devoted to our products or cease operations.
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Off-balance sheet arrangements

We did not have, during the periods presented, and we do not currently have, any off-balance sheet arrangements, as defined under applicable SEC rules.
Contractual obligations, commitments and contingencies

The following table summarizes our contractual obligations as of December 31, 2016 (in thousands):

Payments due by period
Less than 1to3 3to5 Morethan

(in thousands) 1 Year years  years 5 years Total
Contractual Obligations:(Y)

Operating lease obligations $ 1,124 $ 2956 $ 0 $ 0 $ 4,080
Principal payments and end of term fees on the term loan $ 921 $ 9563 $ 03 0 $ 10,484
Total $ 2,045 $12519 $ 0% 0 $ 14,564

(1) See "—Development and supply agreement" for additional contractual obligations.
Our operating lease obligations primarily relate to leases for our current headquarters in Lexington, Massachusetts.

We also have ongoing obligations related to license agreements which contain immaterial minimum annual payments that are credited against the actual
royalty expense.

Purchase orders or contracts for the purchase of supplies and other goods and services are not included in the table above. We are not able to determine the
aggregate amount of such purchase orders that represent contractual obligations, as purchase orders may represent authorizations to purchase rather than
binding agreements. Our purchase orders are based on our current procurement or development needs and are fulfilled by our vendors within short time
horizons.

Development and supply agreement

We do not have significant agreements for the purchase of supplies or other goods specifying minimum quantities or set prices that exceed our expected
requirements for the next three to six months, with the exception of the agreement with STRATEC, who manufactures our HD-1 system. In 2013, we entered
into a supply agreement, or the Supply Agreement, with STRATEC which requires us to purchase a minimum number of commercial units over a seven-year
period ending in May 2021. We could be obligated to pay a fee based on the shortfall of commercial units purchased compared to the required number.
Based on the commercial units purchased as of December 31, 2016, assuming no additional commercial units were purchased thereafter but prior to May
2021, this fee would equal $12.9 million. The amount we could be obligated to pay under the minimum purchase commitment is reduced as each commercial
unit is purchased. We believe that we will purchase sufficient units to meet the requirements of the minimum purchase commitment and, therefore, have not
accrued for any of the minimum purchase commitment.

Also, if we terminate the Supply Agreement under certain circumstances and do not purchase up to a required number of commercial units, we would be
required to issue warrants to purchase 300,000 shares of Series A-3 Preferred Stock, or the Supply Warrants, at $0.001 per share. We believe that we will
not
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issue such warrant and therefore have not recorded any amounts related to the potential equity consideration.

In August 2011, we entered into a Strategic Development Services and Equity Participation Agreement, or the Development Agreement, with STRATEC,
pursuant to which STRATEC undertook the development of the Simoa HD-1 instrument for manufacture and sale to us or a partner whom we designate.
During the year ended December 31, 2016, the Development Agreement was amended to modify the deliverables related to the final milestone, to agree on
instrument design changes to be implemented, and to reduce the minimum purchase commitment in the Supply Agreement. The reduction in the minimum
purchase commitment did not affect the fee that would be payable based on the units purchased as of December 31, 2016, assuming no additional units were
purchased prior to May 2021.

Additionally, the parties agreed on additional development services for a total fee of $1.5 million, which is payable when development is completed. This
amount includes the final milestone payment that was due under the terms of the original agreement.

Backlog
We generally expect to ship all orders received in a given period and as a result our backlog at the end of any period is typically insignificant.
Quantitative and qualitative disclosures about market risk

Market risk represents the risk of loss that may impact our financial position due to adverse changes in financial market prices and rates. Our market risk
exposure is primarily a result of fluctuations in foreign currency exchange rates and interest rates. We do not hold or issue financial instruments for trading
purposes.

Foreign currency exchange risk

As we expand internationally our results of operations and cash flows will become increasingly subject to fluctuations due to changes in foreign currency
exchange rates. Historically, the substantial majority of our revenue has been denominated in U.S. dollars. Our expenses are generally denominated in the
currencies in which our operations are located, which is primarily in the United States, with a portion of expenses incurred in Canada, Europe, Japan and
China. Our results of operations and cash flows are, therefore, subject to fluctuations due to changes in foreign currency exchange rates. Fluctuations in
currency exchange rates could harm our business in the future. The effect of a 10% adverse change in exchange rates on foreign denominated cash,
receivables and payables as of September 30, 2017 would not have been material.

To date, we have not entered into any material foreign currency hedging contracts although we may do so in the future.

Interest rate sensitivity

We had cash and cash equivalents of $18.7 million as of September 30, 2017. These amounts were held primarily in cash on deposit with banks. Due to the
short-term nature of these investments, we believe that we do not have any material exposure to changes in the fair value of our investment portfolio as a
result of changes in interest rates. Declines in interest rates, however, will reduce future investment income. If overall interest rates had decreased by 10%

during the periods presented, our interest income would not have been materially affected.
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As of September 30, 2017, the principal amount of our term debt outstanding with Hercules was $9.0 million. If overall interest rates had increased by 10%
during the periods presented, our interest expense would have increased by approximately $0.8 million on an annualized basis.

JOBS Act: emerging growth company status

We are an "emerging growth company,” as defined in the Jumpstart Our Business Startups Act, or JOBS Act. Under the JOBS Act, emerging growth
companies can delay adopting new or revised accounting standards until such time as those standards apply to non-public companies. We have elected to
take advantage of the extended transition period afforded by the JOBS Act for the implementation of new or revised accounting standards and, as a result,
will comply with new or revised accounting standards not later than the relevant dates on which adoption of such standards is required for non-public
companies.

For so long as we are an emerging growth company we expect that:

. we will present only two years of audited financial statements, plus unaudited condensed financial statements for any interim period, and related
management's discussion and analysis of financial condition and results of operations in our initial registration statement;

. we will avail ourselves of the exemption from the requirement to obtain an attestation and report from our auditors on the assessment of our internal
control over financial reporting pursuant to the Sarbanes-Oxley Act;

. we will avail ourselves of the extended transition periods available to emerging growth companies under the JOBS Act for complying with new or
revised accounting standards; and

. we will provide less extensive disclosure about our executive compensation arrangements.

We will remain an emerging growth company for up to five years, although we will cease to be an "emerging growth company" upon the earliest of: (1) the
last day of the fiscal year following the fifth anniversary of this offering, (2) the last day of the first fiscal year in which our annual revenues are $1 billion or
more, (3) the date on which we have, during the previous rolling three-year period, issued more than $1 billion in non-convertible debt securities, and (4) the
date on which we are deemed to be a "large accelerated filer" as defined in the Exchange Act.
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Business

Overview

We are a life sciences company that has developed a next generation, ultra-sensitive digital immunoassay platform that advances precision health for life
sciences research and diagnostics. Our platform enables customers to reliably detect protein biomarkers in extremely low concentrations in blood, serum and
other fluids that, in many cases, are undetectable using conventional, analog immunoassay technologies. It also allows researchers to define and validate the
function of novel protein biomarkers that are only present in very low concentrations and have been discovered using technologies such as mass
spectrometry. These capabilities provide our customers with insight into the role of protein biomarkers in human health that has not been possible with other
existing technologies and enable researchers to unlock unique insights into the continuum between health and disease. We believe this greater insight will
enable the development of novel therapies and diagnostics and facilitate a paradigm shift in healthcare from an emphasis on treatment to a focus on earlier
detection, monitoring, prognosis and, ultimately, prevention. We are currently focusing our platform on protein detection, which we believe is an area of
significant unmet need and where we have significant competitive advantages. In addition to enabling new applications and insights in protein analysis, we
are also developing our Simoa technology to detect nucleic acids in biological samples.

Our platform is based on our proprietary digital single molecule array, or Simoa, detection technology, which is the most sensitive commercially available
protein detection technology. Simoa significantly advances ELISA technology, which has been the industry standard for protein detection for over forty years.
Proteins are complex molecules that are required for the structure, function and regulation of the body's tissues and organs, and are the functional units that
carry out specific tasks in every cell. The human body contains approximately 20,000 genes, each of which can produce multiple proteins. It is estimated that
these 20,000 genes can produce over 100,000 different proteins, approximately 10,500 of which are known to be secreted in blood. Accordingly, while
research on nucleic acids provides valuable information about the role of genes in health and disease, proteins are more prevalent and, we believe, more
relevant to a precise understanding of the nuanced continuum between health and disease. Protein measurement goes beyond genetic predisposition,
reflecting the impact of a range of influences on health, including environmental factors and lifestyle, providing deeper and more relevant insight into what is
happening in a person's body in real time.

Researchers and clinicians rely extensively on protein biomarkers for use as research and clinical tools. However, normal physiological levels of many
proteins are not detectable using conventional, analog immunoassay technologies, and many of these technologies can only detect proteins once they have
reached levels that reflect more advanced disease or injury. For many other low abundance proteins, these technologies cannot detect proteins even at
disease- or injury-elevated levels. We believe that Simoa's sensitivity offers a new way to monitor healthy individuals and detect proteins associated with
nascent disease or injury early in the disease cascade, which holds the key to intervention before disease or injury has advanced to the point where more
significant clinical signs and symptoms have appeared.

Our Simoa platform has achieved significant scientific validation and commercial adoption. Simoa has been cited by published research in approximately 160
articles in peer-reviewed publications covering over 150 biomarkers in areas of high unmet medical need and research interest such as neurology, oncology,

cardiology, infectious disease and inflammation. Our growing customer base is comprised of over 200 customers across our end markets, and includes 17 of
the 20 largest biopharmaceutical companies.
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Our market opportunities

Our Simoa technology has applications across the life science research, diagnostics and precision health screening markets. Our initial target market has
been the life science research market, and all of our product and service revenue to date has been in this market. While we have received revenue from
upfront and milestone payments related to collaborations with diagnostic companies, neither we nor any of our diagnostic partners have sold Simoa products
or services in the diagnostics or precision health screening markets. As our customers continue to gain experience with our proprietary Simoa technology, we
believe the opportunity to access markets beyond research will be significant. According to estimates in the Third-Party Research Report, we believe the
future aggregate market opportunity for us and others using our Simoa technology has the potential to expand to approximately $38 billion, approximately
$30 billion of which would be addressable by Simoa upon receipt of the necessary regulatory approvals to market our products in areas other than life
science research, which we have not yet begun the process to obtain.

Life science research

Our initial target market is the large and growing life science research market. We believe Simoa is well-positioned to capture a significant share of this
market because of its superior sensitivity, automated workflow capabilities, multiplexing and its ability to work with a broader range of sample types. By
substantially lowering the limit of detection of protein biomarkers, we believe that Simoa is penetrating the existing market for protein analysis and holds
potential to significantly grow the life science research market as researchers expand their research into the diseases associated with the thousands of
proteins that were previously undetectable. Simoa also enables earlier detection of the proteins that are currently detectable by other technologies only after
they have reached levels that reflect more advanced disease or injury. As an indication of the market's acceptance of our Simoa platform, biopharmaceutical
researchers are also integrating our platform into drug development protocols to more efficiently and effectively develop drugs. In addition to enabling new
applications and insights in protein analysis, our Simoa technology can be used to detect nucleic acids, which expands our market opportunity. We believe
that Simoa has the potential to ultimately provide the same sensitivity as polymerase chain reaction, or PCR, which is the most commonly used technology
for nucleic acid detection, without the distortion and bias issues associated with amplification used in PCR.

According to estimates in the Third-Party Research Report, we believe that the total life science research market addressable by Simoa, including both
proteomics and genomics research, is $3 billion per year and has the potential to reach $8 billion per year.

Diagnostics

The diagnostic market represents a significant commercial opportunity for Simoa as well. We believe existing diagnostics can be improved by Simoa's
sensitivity to enable earlier detection of diseases and injuries, and that new diagnostics may be developed using protein biomarkers that are not detectable
using conventional, analog immunoassay technologies but are detectable using Simoa. We also believe that the ultra-sensitive protein detection provided by
Simoa can enable the development of a new category of non-invasive diagnostic tests and tools based on blood, serum, saliva and other fluids that have the
potential to replace current more invasive, expensive and inconvenient diagnostic methods, including spinal tap, diagnostic imaging and biopsy. In order to
accelerate the use of our technology to develop applications in the diagnostic market, we have entered into a collaboration agreement with bioMérieux, a
leading diagnostic company.
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Simoa also has significant potential in the emerging field of companion diagnostics. Drug developers can use Simoa to stratify patients into categories,
enabling selection of those patients for whom a drug is expected to be most effective and safe. Not only can Simoa be used to develop companion
diagnostics to stratify patients in clinical trials and for treatment, but Simoa's sensitivity also enables the development of companion diagnostics based on
protein biomarkers that can regularly monitor whether an approved drug is having the desired biological effect, enabling doctors to quickly and efficiently
adjust the course of treatment as appropriate.

Precision health screening

Simoa's ability to detect and quantify normal physiological levels of proteins in low abundance that are undetectable using conventional, analog immunoassay
technologies may enable our technology to be used to monitor protein biomarker levels of seemingly healthy, asymptomatic people, and potentially to signal
and provide earlier detection of the onset of disease. We believe there is the potential for a number of neurological, cardiovascular, oncologic and other
protein biomarkers associated with disease to be measured with a simple blood draw on a regular, ongoing basis as part of a patient's routine health
screening, and for those results to be compared periodically with baseline measurements to predict or detect the early onset of disease, prior to the
appearance of symptoms.

According to estimates in the Third-Party Research Report, we believe that the total diagnostic and precision health screening markets addressable by us
and others using Simoa have the potential to reach an aggregate of $30 billion per year, which would be addressable upon receipt of the necessary
regulatory approvals to market our products in areas other than life science research, which we have not yet begun the process to obtain.

Products sold by us or collaborators in the diagnostics and precision health screening markets will be subject to regulation by the FDA or comparable
international agencies, including requirements for regulatory clearance or approval of such products before they can be marketed. To date, neither we nor any
of our diagnostic partners have received or applied for regulatory approvals for Simoa products. See "Risk factors—Risks related to governmental regulation
and diagnostic product reimbursement” and "—Government regulation” for a more detailed discussion regarding the regulatory approvals that may be
required.

Our products and services

Our proprietary Simoa technology is based on traditional enzyme-linked immunosorbent assay, or ELISA, technology, which has been the most widely used
method of detection of proteins for over 40 years. Given our target customers' familiarity with the core ELISA technology, we believe this offers us a significant
competitive advantage. Simoa differs, however, from conventional ELISA in its ability to trap single molecules in tiny microwells, 40 trillionths of a milliliter, that
are 2.5 billion times smaller than traditional ELISA wells, allowing for an analysis and digital readout of each individual molecule, which is not possible with
conventional ELISA technology. This ability is the key to Simoa's unprecedented sensitivity.

We commercially launched our Simoa HD-1 Analyzer in January 2014. The HD-1 Analyzer is the most sensitive protein detection platform commercially
available, and is currently capable of analyzing up to six biomarkers per test, with anticipated expansion capability to up to 35 biomarkers per test in 2018.
Assays run on the HD-1 Analyzer are also fully automated. We believe that the increased multiplexing capability and the full automation of the HD-1 Analyzer
provides us with an additional significant competitive advantage with biopharmaceutical customers. We have currently developed more than 80 Simoa digital
biomarker assays. The Simoa platform also allows ease and flexibility in assay design, enabling our
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customers to develop their own in-house assays, called "homebrew" assays. We intend to continue to increase the number of Simoa digital biomarker
assays. We have sold more than 160 HD-1 Analyzers to over 100 customers around the world. We also have seven HD-1 Analyzers in our own Simoa
Accelerator Laboratory.

We continually seek to expand our product offerings to meet the needs of our customers. To that end, we have developed a new instrument, the Quanterix
SR-X, which we plan to introduce through an early adopter program. We plan to initiate our commercial launch of this new instrument in 2018. The Quanterix
SR-X will utilize the same core Simoa technology and assay kits as the HD-1 Analyzer in a compact benchtop form with a lower price point, more flexible
assay preparation, and a wider range of applications, including direct detection of nucleic acids. The SR-X will support detection capability of up to six
biomarkers per test at launch, with anticipated expansion to capability of up to 35 biomarkers per test in 2018.

We also provide contract research services for customers through our Simoa Accelerator Laboratory. The Simoa Accelerator Laboratory provides customers
with access to Simoa's technology, and supports multiple projects and services, including sample testing, homebrew assay development and custom assay
development. To date, we have completed over 340 projects for more than 145 customers from all over the world using our Simoa platform. In addition to
being an important source of revenue, we have also found the Simoa Accelerator Laboratory to be a significant catalyst for placing additional instruments, as
over 35 customers for whom we have provided contract research services have subsequently purchased an instrument from us.

We sell our instruments, consumables and services to the life science, pharmaceutical and diagnostics industries through a direct sales force and support
organizations in North America and Europe, and through distributors or sales agents in other select markets. We have an extensive base of customers in
world class academic and governmental research institutions, as well as pharmaceutical, biotechnology and contract research companies, using our
technology to gather information to better understand human health. Our Simoa platform has enabled us and our customers to publish research in
approximately 160 articles in peer-reviewed publications, covering over 150 biomarkers in areas of high unmet medical need, including neurology, oncology,
cardiology, infectious disease and inflammation.

Our competitive strengths
We believe that our competitive strengths include the following:

. Proprietary ultra-sensitive digital immunoassay Simoa technology platform, enabling researchers and clinicians to obtain information from
less invasive procedures in smaller sample sizes

Simoa is the most sensitive commercially available protein detection technology, and can detect and quantify proteins of clinical interest that are undetectable
using conventional, analog immunoassay technologies. This sensitivity allows researchers to measure critical protein biomarkers at earlier stages in the
progression of a disease or injury, which we believe will enable the development of novel therapies and diagnostics and facilitate a paradigm shift in
healthcare from an emphasis on treatment to a focus on earlier detection, monitoring, prognosis and, ultimately, prevention. The sensitivity of our Simoa
technology allows researchers to gather biomarker information from smaller samples that can be collected less invasively than samples required by other
assay technologies.
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. Technology platform that leverages and improves upon industry standard ELISA technology

Simoa uses the basic principles of conventional bead-based ELISA. However, unlike ELISA, which runs the enzyme-substrate reactions on all molecules in
one well, Simoa reactions are run on individual molecules in tiny microwells that are 2.5 billion times smaller than traditional ELISA wells. Adding digital
capability to this industry standard platform has resulted in expanded capabilities and improved performance. Given our target customers' familiarity with the
core ELISA technology, Simoa is easily integrated with existing customer workflows including data analysis.

. Leader in large and growing market for detecting proteins in low abundance

Simoa is the most sensitive commercially available protein detection technology. We believe our growing market acceptance is establishing Simoa as the
reference platform for detecting proteins in low abundance across sample types in our end markets.

. Deep and expanding scientific validation

Our Simoa technology has been cited in approximately 160 articles in peer-reviewed publications, including JAMA Neurology and Nature, covering over 150
biomarkers, and is becoming a vital tool in cutting edge life sciences research. Our company has established relationships with key opinion leaders, and our
growing base of over 200 customers includes some of the world's leading academic and government research institutions as well as 17 of the 20 largest
pharmaceutical and biotechnology companies.

. Leading position in market solidified by robust customization capabilities, assay design flexibility and automation of our HD-1 Analyzer

Our technical capabilities and expertise allow our customers to design high-quality, customized assays utilizing our Simoa platform. The needs of our
customers vary widely, and the flexibility of the Simoa detection technology allows us to provide innovative, low cost solutions for customers in multiple
markets across various applications. In addition, the Simoa HD-1 Analyzer provides fully automated analysis from sample introduction to analytical results.
Furthermore, our proprietary array approach to ELISA digitization enables rapid digital data acquisition and assay results. This automation and speed
provides customers high research and development productivity through greater throughput and lab efficiency.

. Highly attractive business model that leverages growing installed base of instruments

We have sold more than 160 HD-1 Analyzers to over 100 customers around the world and plan to commercially launch our latest instrument, the Quanterix
SR-X, in 2018. As we continue to grow our installed base, optimize workflows and expand our assay menu, we expect to increase our revenues derived from
consumables. The integration of our technology in our customers' projects also provides ongoing sales of assays and consumables, resulting in a growing
revenue stream.

. Our highly experienced senior management team

We are led by a dedicated and highly experienced senior management team with significant industry experience and proven ability to develop novel solutions.
Each of the members of our senior management has more than 20 years of relevant experience.

Our strategy
Our goal is to enable new research into protein and nucleic acids to allow greater insight into their role in human health in ways that have not been possible
with any other current research and diagnostic technology. We believe this greater insight will facilitate a paradigm shift in healthcare from an emphasis on

treatment to a focus on earlier detection, monitoring, prognosis and, ultimately, prevention.
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Our strategy to achieve this includes:
. Focus on the highly attractive, expanding market for protein detection and analysis

Our focus on the detection of protein biomarkers is driven by a growing understanding of the essential role and impact of proteins on human health. While
genomic research provides valuable information about the role of genes in health and disease, proteins are both more prevalent than nucleic acids and, we
believe, more relevant to a precise understanding of the nuanced continuum between health and disease. Protein measurement goes beyond genetic
predisposition, indicating the impact of a range of influences on health, including environmental factors and lifestyle, providing deeper and more relevant
insight into what is happening in a person's body in real time. Our technology provides a unique bridge between understanding the human genotype and
phenotype, which we believe addresses a large unmet need in life science research, translational medicine and drug development.

. Continue to drive adoption of the Simoa platform in the life science research, diagnostics and precision health screening markets

Simoa has the potential to significantly expand the life science research market because of its unrivaled sensitivity, in particular by enabling researchers to
perform studies on protein biomarkers that they were previously unable to perform. We believe Simoa has the capability to enable the development of a new
category of non-invasive diagnostic tests and tools based on blood, serum, saliva and other fluids that could replace current invasive, expensive and
inconvenient diagnostic methods, including spinal tap, diagnostic imaging and biopsy. In the precision health screening market, we believe that Simoa can be
used to monitor protein biomarker levels of seemingly healthy, asymptomatic people, and potentially to signal and provide earlier detection and monitoring of
the onset of disease.

. Leverage the Simoa "ecosystem" to grow our customer base and further penetrate our existing customer base

In an effort to enhance the productivity of our instrument base, we have launched an extensive customer outreach program that we call Catalyzing Customer
Engagement, or CCE. Through CCE, we actively engage customers to optimize their workflow and better understand our instruments' and products'
capabilities, resulting in increased utilization of our installed instrument base.

. Utilize the flexibility of the Simoa platform to expand into complementary markets, including nucleic acid detection

We plan to utilize the flexibility of the Simoa platform to expand our product offering to include other testing capabilities, including detection of nucleic acids.
We believe that our Simoa technology has the potential to provide the same sensitivity as PCR-based assays in detecting nucleic acids without the issues
associated with amplification. The ability to integrate nucleic acid and protein testing capabilities into a full service instrument would hold significant value to
our customers.

. Leverage the data generated by Simoa to drive adoption of our technology

Technology being employed in the healthcare industry has become increasingly sophisticated, creating the need to aggregate and digitize the significant
amount of data being created in order to better achieve the goals of higher quality and more efficient care. Simoa generates digitized data for highly relevant
biomarkers that can provide a nuanced view into the continuum of health and disease. We plan to use the data generated by the Simoa technology to
improve and create additional assays, with the goal of enabling more precise research today and contributing to precision health in the future.
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. Grow into new markets organically with our customers and through strategic collaborations

Our customers have access to a large breadth of diverse markets, spanning research and clinical settings. As these customers continue to gain experience
with our proprietary Simoa technology and further appreciate its potential, we believe moving into diagnostics and ultimately precision health is a natural
extension of some of the work that our customers are doing today in the research market. For example, Simoa's unprecedented sensitivity has the potential
to uncover research insights that could identify novel biomarkers, which could help stratify patients in clinical trials potentially leading to a companion
diagnostic, and ultimately a precision health test that could monitor and identify early disease. This progression with our customers will help us move into new
markets organically in a cost effective manner, while also retaining significant upside. Additionally, we currently have partnerships in place with leading
diagnostics companies and plan to continue evaluating strategic collaborations that could help us access these new markets.

Industry background

We intend to pursue the application of our Simoa technology to the life science research, diagnostics and precision health screening markets. Our initial
commercial strategy targets the large and growing life science research market and we believe that the diagnostic market and the precision health screening
market represents a significant future commercial opportunities for Simoa. According to estimates in the Third-Party Research Report, we believe the
aggregate market opportunity for us or others using Simoa has the potential to expand to $38 billion as researchers and healthcare practitioners develop new
applications for our products that span the continuum from research through diagnosis and precision health.

Proteins are versatile macromolecules and serve critical functions in nearly all biological processes. They are complex molecules that organisms require for
the structure, function and regulation of the body's tissues and organs. For example, proteins provide immune protection, generate movement, transmit nerve
impulses and control cell growth and differentiation. Understanding an organism's proteome, the complete set of proteins and their expression levels, can
provide a powerful and unique window into its health, a window that other types of research, such as genomics, cannot provide.

The human body contains approximately 20,000 genes. One of the core functions of genes, which are comprised of DNA, is to regulate protein production—
which ones are produced, the volume of each, and for how long—influenced by both biological and environmental factors. These 20,000 genes help govern
the expression of over 100,000 proteins, approximately 10,500 of which are known to be secreted in blood, and fewer than 1,300 of which can be consistently
detected in healthy individuals using conventional immunoassay technologies. Accordingly, the study of much of the proteome has not been practical given
the limited level of sensitivity of existing technologies. To date, we have developed assays that address approximately 80 of the proteins secreted in blood.
We estimate that the current sensitivity of our Simoa technology has the potential to detect and measure up to one-third of the approximately 9,200 proteins
secreted in blood that are not consistently detectable using conventional immunoassay technologies.

While genomic research provides valuable information about the role of genes in health and disease, proteins are both more prevalent than nucleic acids
and, we believe, more relevant to understand precisely the nuanced continuum between health and disease. Genes may indicate the risk of developing a
certain disease later in life, but they are not able to account for the impact of environmental factors and lifestyle, such as diet and exercise, or provide insight
into what is happening in a patient's body in real time. For
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example, identical twins have the same genotype, but may develop different diseases over the course of their lifetime, largely due to environmental factors.

Much like the sequencing of the human genome with the Human Genome Project and the development of both PCR and next generation sequencing
technologies to detect nucleic acids, both of which accelerated biomedical genomic research, we believe the ability to study more of the proteome enabled by
our more sensitive protein detection technology will have a profound impact on proteomic research. With our ultra-sensitive Simoa detection technology,
researchers can assess the symptoms of disease or injury and compare them to the presence and levels of relevant proteins that are not detectable using
conventional technologies, leading to a better understanding of how proteins individually and/or collectively impact and influence important biological
processes and the health and well-being of individuals. We believe this research into understanding the individual characteristics and functioning of proteins
will be central to earlier detection, monitoring, prognosis and, ultimately, prevention, by providing researchers with the ability to assess the impact of particular
proteins on the progress of disease and injury from the time of early onset of symptoms.

Existing technologies and their limitations
Protein analysis

The enzyme-linked immunosorbent assay, or ELISA, has been the most widely used method of sensitive detection of proteins for over 40 years. In simple
terms, in ELISA, an unknown amount of antigen (e.g., protein, peptide, antibody, hormone) is affixed to a solid surface, usually a polystyrene multiwell plate,
either directly, or indirectly through use of a conjugated secondary or "capture" antibody (sandwich ELISA). A specific "detection" antibody is applied over the
surface to bind to the antigen. This detection antibody is linked to an enzyme, and in the final step, a substance called an enzyme substrate is added, and the
enzyme converts to colored or fluorescent product molecules, which are detected by a plate reader. Sandwich ELISA is depicted in the graphic below:
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Aside from ELISA, there are other technologies available for protein analysis today, such as Western blotting, mass spectrometry, chromatography, surface
plasmon resonance, Raman-enhanced signal detection, immune-PCR, and biobarcode assay. However, the proteins detectable by these conventional,
analog immunoassay technologies represent a mere fraction of what is estimated to be approximately 10,500 secreted proteins in circulation in human blood.
While a number of technigues have been used to attempt to increase sensitivity of detection, we believe all of these approaches have limitations, including:

. dilution of colored or fluorescent product molecules due to large volume of liquid in traditional-sized wells, limiting sensitivity;
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. narrow dynamic range (i.e., the range of concentration of proteins being detected), that may require sample dilution, diluting molecules and increasing
sample volume requiring additional enzymes to reach detection limit;

. low detection limit of readers restrict sensitivity and ability to detect low abundance proteins, particularly when proteins are at normal physiological
levels; and
. limited success in increasing sensitivity of detection due to procedural complexity and length.

Genomic analysis

Over the past few decades, scientists have developed a variety of genomic analysis methods to measure an increasing number of genomic biomarkers
aimed at more effectively detecting diseases. The most widely used method for genetic testing is PCR, which involves amplifying, or generating billions of
copies of, the DNA sequence in question and then detecting the DNA with the use of fluorescent dyes. PCR is used to amplify the nucleic acid through the
use of enzymes and repeated heating and cooling cycles, with fluorescent dyes incorporated during each amplification cycle. The expression of the nucleic
acid is then inferred based on the number of amplification cycles required for the target to become detectable. PCR is sometimes referred to as an analog
technology because the number of cycles of amplification, rather than a direct measure, is used to infer the level of gene expression. The wide availability of
PCR chemistry makes it a popular approach for measuring the expression of nucleic acids, but the use of enzymes in numerous cycles of amplification can
introduce distortion and bias into the data, potentially compromising the reliability of results, particularly at low concentrations.

Due to the complexity, susceptibility to contamination and significant costs related to PCR and other existing technologies, the genomic testing market
generally remains limited to reference laboratories, research facilities and laboratories associated with large hospitals. A typical molecular diagnostics
laboratory in a hospital or research laboratory setting is a dedicated facility that employs highly skilled technologists and is supervised by a technician with a
Ph.D. or M.D./Ph.D. To guard against contamination, which is a common result of target amplification, a typical laboratory will require at least three separate
rooms, or isolation areas, to perform PCR-based assay methods for genomic testing.

Our Simoa digital technology

Our Simoa technology significantly advances conventional sandwich ELISA technology and is capable of unprecedented protein detection sensitivity. Simoa
digital immunoassays utilize the basic principles of conventional bead-based sandwich ELISA and require two antibodies: one for capture, which is applied to
the beads, and one for detection. Unlike ELISA, which runs the enzyme-substrate reaction on all molecules in one well, Simoa reactions are run on individual
molecules in tiny microwells, 40 trillionths of a milliliter that are 2.5 billion times smaller than traditional ELISA wells. Traditional ELISA analog measurements
increase in intensity only as the concentration of a sample increases. Simoa digital technology measurements, however, are independent of sample
concentration intensity and rely on a binary signal/no signal readout, enabling detection sensitivity that was not previously possible.

Our Simoa platform is highly flexible, designed to enable practical high-sensitivity protein analysis for academic researchers looking at novel proteins all the
way through to high throughput analysis performed by large biopharmaceutical organizations. The following chart describes the steps through which our
Simoa technology detects proteins:
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Simoa analytic process
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Simoa uses beads coated with capture antibodies that bind
specifically to the protein being measured. After an enzyme-
linked detection antibody binds to the protein, the enzyme
substrate is added (as depicted by the white star in the
graphic on the left). The enzyme associated with the
enzyme-linked detection antibody then reacts with the
enzyme substrate causing the enzyme substrate to become
fluorescent (as depicted by the change in color of the star in
the graphic).

This mixture of beads and enzyme substrate is then injected
into our proprietary Simoa disk, which contains 24 arrays of
microwells arranged radially. Each 3 x 4 millimeter array
contains approximately 239,000 microwells, each of which
is large enough to accommodate only a single bead.

The bead/substrate solution is drawn across the array and
the beads settle by gravity onto the surface of the array, and
a fraction of them fall into the microwells. The remainder lie
on the surface, and oil is introduced into the channel to
displace the substrate solution and excess beads, and,
most importantly, to seal the wells.

The entire array is then imaged using ultrasensitive digital
imaging, and the sealed wells that contain beads associated
with captured and enzyme labeled protein molecules are
identified.
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Our Simoa technology offers unprecedented protein detection sensitivity and enables detection of low abundance and previously undetectable biomarkers.
The following chart shows examples of the levels of detection, or LoD, of certain Simoa assays and commercially available ELISA assay compared to the
median lower normal plasma or clinical ranges of various protein biomarkers. As shown below, the LoD for most of the assays from a leading manufacturer of
commercial ELISA assays is above the median lower normal plasma or clinical ranges, making these biomarkers undetectable at normal physiological levels

with these assays.
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Each of the increments in the horizontal axis in the table above represents a 10-fold increase in sensitivity. Using the protein IL-2 as an example from the
graphic above, the LoD for the leading commercially available IL-2 assay is approximately 9 pg/mL, whereas the LoD for our Simoa assay is approximately
0.01 pg/mL, representing a 900-fold increase in sensitivity.

Multiplexing capability

The ability to multiplex, or simultaneously measure multiple proteins (or other biomarkers) in a single assay, can be important to researchers to maximize the
biological information from a sample, and to develop more specific diagnostic tests. Importantly, Simoa multiplexing maintains single plex precision, while
competitive platforms lose sensitivity when multiplexing is used. Multiplexing is achieved with our Simoa technology by using beads labeled with different
fluorescent dyes specific to the biomarker being analyzed. After the assay is run, the array of microwells is imaged across the wavelengths of the different
labeled beads. The results are measured for each protein captured by each of the different beads.
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We have demonstrated the ability to identify and differentiate up to 35 different bead subpopulations on the Simoa HD-1 Analyzer, which is a prerequisite to
our ability to develop an assay with the capacity to detect an equivalent number of proteins in a single sample.

In 2017, we commercially launched a Simoa neurology 4-plex assay (Nf-L, tau, GFAP and UCH-L1) for the study of traumatic brain injury and other
neurodegenerative conditions. Simoa is the only technology with the sensitivity to detect all four of these markers in blood, whereas other assay technologies
require cerebrospinal fluid, or CSF, to detect all four of these markers due to sensitivity limitations. This is a significant advantage in terms of ease of use,
patient comfort, speed and cost-effectiveness.

Nucleic acid testing

Our initial focus has been on the use of Simoa to detect protein biomarkers. However, we are also developing our Simoa technology to detect nucleic acids in
biological samples. While methods for measuring nucleic acid molecules have advanced substantially, currently available techniques still have drawbacks.
For example, polymerase chain reaction, or PCR, is a sensitive method that is widely used for measuring gene expression. However, PCR carries the
potential for data distortion and bias from the repeated addition of enzymes, and heating and cooling cycles needed to amplify a copy of the nucleic acid
being measured. In nucleic acid analysis, we believe that Simoa has the potential to provide the same sensitivity as traditional PCR-based assays with the
following benefits:

. no need for amplification of the targeted nucleic acid, which can result in amplification distortion and bias;
. reduced cross-contamination because of direct detection of single molecules vs. the detection of a large number of copies of the nucleic acid; and
. the ability to detect some samples without requiring purification of the nucleic acid, such as in environmental water.

For detection of nucleic acids with Simoa, instead of coating the beads with capture antibodies as is done for detecting proteins, the beads are coated with
nucleic acid capture probes. Samples with the target nucleic acid molecules are then added and are captured by the beads. Nucleic acid detection probes
(instead of detection antibodies) are then added and attach to the target nucleic acid molecules which are then labeled using an enzyme substrate that is
detected and counted using the Simoa disk and instrument. This assay is pictured below:
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Simoa has been used to detect short sequences of RNA, known as microRNA, that are important in a number of biological systems, and are widely used in
innovative therapeutic and gene editing technologies. The assay was used to detect microRNA-122, or miR-122, a marker of liver toxicity, from the serum of
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patients who had overdosed with acetaminophen. As shown in the graph below, these patients had elevated miR-122 levels compared to healthy controls.
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This approach suggests potential for applications for measuring drug-induced liver injury for both safety testing of drugs in development and for monitoring of
approved drugs.

Our market opportunities

Our commercial strategy is to pursue the application of our Simoa technology to the life science research, diagnostics and precision health screening
markets.

Life science research

Our initial target market is the large and growing life science research market, including both proteomics and genomics research. We believe Simoa is well-
positioned to capture a significant share of this market because of its superior sensitivity, automated workflow capabilities, multiplexing and its ability to work
with a broader range of sample types.

Proteomics, the study of the proteins produced by the body, is important to understanding disease, and researchers study proteins to understand the
biological basis for disease and how to improve diagnosis and treatment. The proteins detectable by conventional, analog immunoassay technologies
represent a mere fraction of the proteins that can be detected by Simoa, and we believe that Simoa can inspire a new level of research into these previously
undetectable proteins and their role in disease. While it is estimated that there are approximately 10,500 secreted proteins in circulation in human blood,
fewer than 1,300 of them can be detected in healthy individuals using conventional immunoassay technologies. In addition, many of the proteins which can
be detected by other technologies are only detectable after they have reached levels that reflect more advanced disease or injury. By substantially lowering
the limit of detection of protein biomarkers, Simoa holds significant potential to expand research into the diseases associated with the thousands of proteins
that were previously undetectable, as well as into earlier detection of the proteins currently detectable by other technologies only after they have reached
levels that reflect more advanced disease or injury. Simoa provides researchers the ability to see the nuanced continuum of health to disease more efficiently
and effectively than any other technology commercially available today, offering the potential for the first time to better understand the onset of disease
cascades and catalyzing a new era of medical and life science research, drug discovery and disease prevention.
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As an indication of the market's acceptance of our Simoa platform, researchers at pharmaceutical and biotechnology companies are integrating our platform
into drug development protocols to more efficiently and effectively develop drugs. Using Simoa's unprecedented sensitivity to measure previously
undetectable levels of target biomarkers prior to and following administration of a drug, drug developers can non-invasively and objectively determine whether
a drug candidate is having a desired impact on the target biomarker.

For example, a large pharmaceutical company used Simoa to measure decreases in Ab1-42, a neurological biomarker, after administration of an Alzheimer's
disease drug candidate, and was able to see specific and dose dependent reductions in this biomarker in plasma.

In addition, researchers can also use Simoa to monitor a drug candidate's unwanted effect on “off-target" biomarkers and predict side effects, addressing the
significant issue of drug toxicity, which is the fourth leading cause of death in the United States.

Beyond proteins, our Simoa technology has the potential to be used to detect nucleic acids, which expands our market opportunity. We believe that our
Simoa technology has the potential to ultimately provide the same sensitivity as PCR-based assays without the issues associated with amplification used in
PCR. We believe this represents another significant commercial opportunity for us.

According to estimates in the Third-Party Research Report, we believe that the total life science research market addressable by Simoa, including both
proteomics and genomics research, is $3 billion per year and has the potential to reach $8 billion per year.

Diagnostics

The diagnostic market represents a significant future commercial opportunity for Simoa as well. We believe existing biomarker diagnostics can be improved
by Simoa's sensitivity to enable earlier detection of diseases and injuries, and that new diagnostics may be developed using protein biomarkers that are not
detectable using conventional, analog immunoassay technologies but are detectable using Simoa. We also believe that the ultra-sensitive protein detection
provided by Simoa can enable the development of a new category of non-invasive diagnostic tests and tools based on blood, serum and other fluids that
have the potential to replace current more invasive, expensive and inconvenient diagnostic methods, including spinal tap, diagnostic imaging and biopsy.

For example, researchers have conducted studies using Simoa that indicate that neurological biomarkers, including tau and Nf-L, may someday be able to
replace diagnostic imaging to diagnose traumatic brain injury, or TBI. Our Simoa assays for tau and Nf-L are 3,500-fold and 840-fold more sensitive,
respectively, than the leading assay platforms, and are the only assays that can reliably detect these critical protein biomarkers in blood. Almost 90% of
patients who visit U.S. hospital emergency rooms and receive a CT scan show no structural brain injury. In addition, CT scans have approximately 100 times
more radiation than a chest x-ray, and are suspected of causing cancer in up to 29,000 people per year, underscoring the need for development of a safe and
accurate blood-based diagnostic test for TBI, which we believe may be enabled by our Simoa technology.

Simoa also has significant potential in the emerging field of companion diagnostics. A companion diagnostic test is a biomarker test that is specifically linked
to a therapeutic drug that can help predict how a patient will respond to the drug. Drug developers can use companion diagnostics to stratify patients and
select only those patients to study for whom a drug is expected to be most effective and safe. Companion diagnostics have demonstrated the ability to both
improve the probability of approval and accelerate
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approval of new drugs. Not only can Simoa be used to develop companion diagnostics to stratify patients in clinical trials and for treatment, but Simoa's
sensitivity also enables the development of companion diagnostics based on protein biomarkers that can actively and regularly monitor whether an approved
drug is having the desired biological effect. This can quickly and efficiently enable doctors to adjust the course of treatment as appropriate by increasing or
decreasing dosages or even switching therapies.

There has been significant interest from third parties to use our technology to develop applications for the diagnostic market, which has resulted in
collaborations with leading diagnostic companies, such as bioMérieux. In addition, we have had discussions with lab service companies that are interested in
using our technology to develop laboratory developed tests that may be more sensitive than currently available commercial tests.

Precision health screening

We believe that Simoa's ability to detect and quantify normal physiological levels of low abundance proteins that are undetectable using conventional, analog
immunoassay technologies will enable our technology to be used to monitor protein biomarker levels of seemingly healthy, asymptomatic people, and
potentially to signal and provide earlier detection of the onset of disease. This may facilitate a paradigm shift in healthcare, from an emphasis on treatment to
a focus on earlier detection, monitoring, prognosis and, ultimately, prevention, enabling a "precision health" revolution.

We believe there is the potential for a number of neurological, cardiovascular, oncologic and other protein biomarkers associated with disease to be
measured with a simple blood draw on a regular, ongoing basis as part of a patient's routine health screening, and for those results to be compared
periodically with baseline measurements to predict or detect the early onset of disease, prior to the appearance of symptoms.

According to estimates in the Third-Party Research Report, we believe that the total diagnostic and precision health screening markets addressable by us
and others using Simoa have the potential to reach an aggregate of $30 billion per year upon receipt of the necessary regulatory approvals, which we have
not yet begun the process to obtain.

Our key focus areas

We have focused the application of our Simoa technology on areas of high growth and high unmet need and where existing platforms have significant
shortcomings that our technology addresses. In particular, we have focused on the following areas: neurology, oncology, cardiology, infectious disease and
inflammation. According to estimates in the Third-Party Research Report, we believe that these are areas of high unmet need with a total addressable market
for us and others using Simoa that has the potential to reach $38 billion across research, diagnostic and precision health screening indications.

Neurology

We believe that the ability of our Simoa technology to detect neurological biomarkers in blood at ultra-low levels, which have traditionally only been detectable
in cerebrospinal fluid, or CSF, has the potential to rapidly advance neurology research and drug development, and transform the way brain injuries and
diseases are diagnosed and treated. To our knowledge, the brain is the only organ in the body for which there is not currently a blood-based diagnostic test.
The challenge with developing blood-based tests for the brain is that the blood-brain barrier, which is formed by endothelial cells lining the cerebral
microvasculature, is very tight and severely restricts the movement of proteins and other substances
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between these endothelial cells and into blood circulation. Accordingly, diagnosis of brain disease and injury has traditionally required either an MRI scan of
the brain or a spinal tap to collect CSF, both of which are costly and highly invasive for the patient. The sensitivity of the Simoa platform has enabled
researchers to discover that extremely small amounts of critical neural biomarkers diffuse through the blood-brain barrier, and are released into the blood
during injury and in connection with many neurodegenerative brain diseases. However, the concentrations of these neural biomarkers in the blood are so low
that they are undetectable by conventional, analog immunoassay technologies.

As one example, we have developed ultra-sensitive protein assays for the neural biomarkers Ab42 and tau that are approximately 2,000 to 3,500-fold more
sensitive, respectively, than benchmark commercial assays. Our protein assays are the only currently available assays on the market capable of precise
measurement of these neural biomarkers in blood in diseased and healthy individuals.

To date, there have been over 70 scientific publications on approximately 48 neural biomarkers using our Simoa technology, and we believe that ultra-
sensitive digital detection of neural related biomarkers in the blood is becoming an essential research and development tool for an increasing range of
neurological disorders, including CTE, Alzheimer's Disease, Dementia, Parkinson's Disease, Multiple Sclerosis and TBI. The goal of this research is to
eventually develop accurate diagnostic tools, predictive health screens and, ultimately, more effective treatments.

Earlier this year, researchers using Simoa technology published a paper in JAMA Neurology demonstrating that a simple blood test for ther neurological
biomarker Nf-L exhibited the same level of diagnostic accuracy for diagnosing Alzheimer's dementia as currently established CSF biomarkers. The study was
a major study of almost 600 patients from the Alzheimer's Disease Neuroimaging Initiative. The graph below depicts the diagnostic accuracy of plasma Simoa
Nf-L measurements compared with traditional CSF biomarkers. The diagnostic accuracy of the plasma Simoa Nf-L results approached 90%, in line with the
CSF biomarkers on the same patients.
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In addition, Simoa plasma Nf-L values were associated with cognitive deficits and neuroimaging hallmarks of Alzheimer's dementia at baseline and during
follow-up. High plasma Nf-L correlated with poor cognition and Alzheimer's dementia -related brain atrophy and with brain hypometabolism (lower neural
energy). These data suggest a simple Simoa blood test for NF-L may have clinical utility as a noninvasive biomarker in AD.

Traumatic brain injuries, or TBIs, lead to approximately 5 million individuals visiting emergency rooms per year in the United States alone, often with broad
and inconclusive diagnosis. Current methods of TBI diagnosis involve computerized tomography, or CT, scans that fail to diagnose approximately 90% of mild
TBI. Simoa has demonstrated the sensitivity to identify relevant neurological biomarkers, such as Nf-L, tau, GFAP and UCHL-1, to more adequately address
diagnosis of TBIs and overall brain health.

Leading researchers in neurology have used Simoa to study biomarkers in the blood of athletes after concussion in many high-impact sports. Our platform
measures critical neural biomarkers in blood that correlate repeated head trauma from both concussions and subconcussive events with poor patient
outcomes, including the potential development of Chronic Traumatic Encephalopathy, or CTE, which currently can only be diagnosed after death via a brain
autopsy. A recent publication by an NIH researcher indicates that measuring tau in the blood with Simoa may help identify concussed individuals requiring
additional rest before they can safely return to play. Eventually, we believe it may be possible to develop a mobile screen enabling clinicians to quickly and
accurately determine whether it is safe for concussed athletes to return to play.

In 2017, we commercially launched a Simoa neurology 4-plex assay (Nf-L, tau, GFAP and UCH-L1) for the study of traumatic brain injury and other
neurodegenerative conditions. Whereas other assay technologies require cerebrospinal fluid, or CSF, to detect all four of these markers, due to its sensitivity,
Simoa is the only assay that can detect all of these biomarkers directly from blood samples. This is a significant advantage in terms of ease of use, patient
comfort, speed and cost-effectivenes