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Kent Lake Partners LP (“Kent Lake Partners”), together with the other Participants (as defined below), intends to file a preliminary proxy statement and an accompanying
GOLD universal proxy card with the Securities and Exchange Commission (“SEC”) to be used to solicit votes for, among other matters, the election of its slate of highly-qualified
director nominees at the 2025 annual meeting of stockholders of Quanterix Corporation, a Delaware corporation (the “Company”).

On March 11, 2025, Kent Lake Partners issued the following press release and Investor Presentation, a copy of which is attached hereto as Exhibit 1 and is incorporated herein
by reference.

Kent Lake Issues Investor Presentation Detailing Opposition to Quanterix’s Proposed Merger with Akoya Biosciences
Believes Transaction Significantly Undervalues Quanterix
Highlights that Quanterix’s Board is Essentially Rescuing Akoya at the Direct Expense of Quanterix Shareholders

Transaction Would Introduce Unnecessary Risk and Divert Cash and Management Focus Away from Quanterix’s Alzheimer’s Diagnostics Program, a Core Growth
Opportunity

Calls on Quanterix Board to Answer Pressing Questions around Valuation, Process and Governance Issues in Connection with Transaction
Urges Shareholders to Vote Against Merger with Akoya to Protect the Future Value of Their Investment
RINCON, Puerto Rico — March 11, 2025 — Kent Lake PR LLC (“Kent Lake”) a holder of 7.25% of the outstanding common stock of Quanterix Corporation (“Quanterix” or
the “Company”) (NASDAQ: QTRX), today issued a presentation to Quanterix shareholders in connection to Kent Lake’s opposition to the Company’s proposed

transaction (the “Transaction”) with Akoya Biosciences (“Akoya”) (NASDAQ: AKYA).

Kent Lake’s full presentation is available at https:/kentlake.s3.us-west-1.amazonaws.com/QTRX-AKYA_KLPRVoteNoDeck.pdf.

Highlights of the presentation include:

The Transaction is a bad deal for Quanterix shareholders — The Transaction inexplicably values Akoya nearly 5x higher than Quanterix, despite Quanterix’s
superior mix, growth and market opportunity. It is essentially a bailout of Akoya. Quanterix’s shares have declined nearly 40% since the deal announcement.

Quanterix ended up bidding against itself for Akoya — As revealed in the S-4 related to the Transaction, other motivated, strategic potential buyers of Akoya
walked away due to concerns around profitability, cash burn and leverage, leaving Quanterix as the only bidder. Reading the S-4 raises serious issues about the
process that led to this Transaction.

The merger introduces unnecessary risk for Quanterix — Expected National Institute of Health funding cuts will further strain Akoya’s business, making
Akoya’s balance sheet situation untenable and reinforcing Kent Lake’s belief that Akoya currently has little or no positive equity value.

Management is entrenched and conflicted — Certain directors remain on the Quanterix Board of Directors (the “Board”) despite failing to obtain majority
voting from shareholders, while others appear to have undisclosed conflicts of interest that compromise their fiduciary duty to Quanterix shareholders, such as
Dr. lvana Magovcevi¢-Liebisch’s director position at a Company with a material interest in Akoya.




The Transaction includes a provision where Quanterix would provide Akoya with $30 million in bridge financing absent any clear shareholder
mandate — This is an egregious breach of the Board’s fiduciary duty to shareholders.

Quanterix has significant potential as a standalone company — The Transaction will divert focus away from Quanterix’s transformational Alzheimer’s testing
opportunity, which, if pursued, could unlock substantial value.

In Kent Lake’s view, the incumbent Board can no longer be trusted to represent shareholders’ best interests. That is why Kent Lake recently nominated three highly
qualified, independent candidates for election to Quanterix’s Board at the 2025 Annual Meeting of Shareholders. There are clear, superior alternatives for Quanterix on a
standalone basis, and Kent Lake believes that abandoning the ill-fated Transaction would allow shareholders to realize greater value creation than combining with
Akoya.

About Kent Lake

Kent Lake Partners LP is an investment fund founded by Ben Natter in 2019 with a focus on small and mid-capitalization public equities, particularly in the healthcare
space. Mr. Natter has over a decade of successful public healthcare equity investing experience.

Certain Information Concerning the Participants

Kent Lake Partners LP (“Kent Lake Partners”), together with the other Participants (as defined below), intends to file a preliminary proxy statement and an
accompanying GOLD universal proxy card with the Securities and Exchange Commission (“SEC”) to be used to solicit votes for, among other matters, the election of its
slate of highly-qualified director nominees at the 2025 annual meeting of stockholders of Quanterix Corporation, a Delaware corporation (the “Company”).

KENT LAKE STRONGLY ADVISES ALL SHAREHOLDERS OF THE COMPANY TO READ THE PROXY STATEMENT AND OTHER PROXY MATERIALS,
INCLUDING ITS GOLD PROXY CARD, AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. SUCH PROXY MATERIALS
WILL BE AVAILABLE AT NO CHARGE ON THE SEC’S WEB SITE AT HTTP://WWW.SEC.GOV. IN ADDITION, THE PARTICIPANTS IN THIS PROXY SOLICITATION
WILL PROVIDE COPIES OF THE PROXY STATEMENT WITHOUT CHARGE, WHEN AVAILABLE, UPON REQUEST. REQUESTS FOR COPIES SHOULD BE
DIRECTED TO THE PARTICIPANTS’ PROXY SOLICITOR.

The participants in the proxy solicitation are currently anticipated to be Kent Lake Partners, Kent Lake PR LLC (“Kent Lake PR”) and Benjamin Natter (collectively, the
“Kent Lake Parties”); and Alexander G. Dickinson, Bruce Felt and Hakan Sakul (the “Kent Lake Nominees” and collectively with the Kent Lake Parties, the
“Participants”).

As of the date hereof, Kent Lake Partners directly beneficially owned 2,793,405 shares of the Company’s Common Stock, $0.001 par value per share (the “Common
Stock”). Kent Lake PR, as the investment adviser and as the general partner to Kent Lake Partners, may be deemed to beneficially own the 2,793,405 shares of
Common Stock beneficially owned by Kent Lake Partners. Mr. Natter, as the Managing Member of Kent Lake PR, may be deemed to beneficially own the 2,793,405
shares of Common Stock beneficially owned by Kent Lake Partners. None of the Kent Lake Nominees beneficially own any shares of Common Stock. All of the
foregoing information is as of the date hereof unless otherwise disclosed.

Investor Contacts

Ben Natter, 415-237-0007
info@kentlakecap.com

Saratoga Proxy Consulting LLC
John Ferguson / Ann Marie Mellone
(212) 257-1311 / (888) 368-0379




info@saratogaproxy.com
Media Contact
Joe Germani / Kendall Heebink

Longacre Square Partners
KentLake@longacresquarepartners.com




Urges Quanterix Shareholders to Vote AGAINST
the Proposed Merger with Akoya Biosciences

THIS 15 NOT A SOLICITATION OF AUTHORITY TO VOTE YOUR PROXY, DO NOT SEND US YOUR PROXY CARD. KENT LAKE |15 NOT ABLE TOVOTE
YOUR PROXY, NOR DOES THIS COMMUMICATION CONTEMPLATE SUCH AN EVENT.

Exhibit 1




Disclaimer

The materials cantained herein [the "Materials”) represent the cpinions of Kent Lake PR LLC and its affiliates [collectively, "Kent Lake™) and are based on publicly available information with respect ta the
Quanterix Corparation, a Delaware corporation (the “Company™). Kent Lake recognizes that there may be confidential infermation in the possession of the Company that could lead it er others to
disagree with Kent Lake's conclusions, Kent Lake reserves the right to change any of its opinions expressed herein at any time as it deems approgriate and disclaims any abligation to notify the market or
avy other party of any such changes. Kent Lake disclaims any obigation to update the information or opinions contained herein, Certain financial projections and statements mace herein have been
derived or gbtained fromfilings made with the Securities and Exchange Commission [“SEC™) or other regulatary authorities and from other third party reports. There is no assurance or guarantee with
respect tothe prices at which any securities of the Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and potentialimpact of the
opportunities identifled by Kent Lake herein are based on assumptions that Kent Lake believes to be reasenable as of the date of the Materials, but there can be no assurance or guarantee that actual
results ar performance of the Company will not differ, and such differences may be material. The Materials are provided merely 23 information and are not intended to be, nor should they be canstrued
as, an offerto sell or a solicitation of an offer to buy any security,

Certain members of Kent Lake currently beneficially own, and/or have an econamicinterest in, securities of the Company. It is possible that there will be developmentsin the future [including changes in
price of the Company's securities) that cause one or more members of Kent Lake from time to time to sell all or a portion of their holdings of the Company in open market transactions or otherwise
(including via shart sales), buy additional securities [in open market or privately negotiated transactions ar otherwise), ar trade in options, puts, calls ar other derivative instruments ralating to some or all
of such securities. Tothe extent that Kent Lake disclosesinfarmation about its position ar econemicinterestin the securities of the Campany in the Materials, it is subject to change and Kent Lake
expressly disclaims any obligation to update such information.

The Materials contain forward-looking statements. All staterments contained herein that are not eleary historical in nature or that necessarily depend on future events are forward-looking, and the words
"anticipate,” "believe,” “expect,” *potential,” “opportunity, " “targets,” "forecasts," "seeks,” “could,” and similar expressions are generally intended to identify

estimate,” “plan,” “may,” "will,” “projects,
forward-lecking statements, The projectad results and statements contained hergin that are not historical facts are based on current expectations, speak only as of the date of the Materials and involwe
risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially different from any future results, perfermance or achievernents expressed or implied by
such projected results and statements, Assumptions relating to the foregoing involve judgments with respect to, ameng ether things, future economic, competitive and market conditions and future
business decisions, all of which are difficult orimpaossible topredict accurately and many of which are beyend the control of Kent Lake. Although Kent Lake believes that the assumptions underlying the
projected results or farward-looking statements are reasonable as of the date of the Materials, any of the assumptions could be inaccurate and therefore, there can be no assurance that the prajected
results or forward-looking statements included herein will prove ta be accurate, In light of the significant uncertainties inherent in the prajected results and forward-laoking statements included herein,
theinclusion of such informaticn should not be regarded as a representation as to future results or that the objectives and strategic initiatives expressed or implied by such projected results and forward-
looking statements will be achieved. Kent Lake will not undertake and specifically declines any obligation to disclose the results of any revisions that may be made to any projected results or forward-
looking statements herein to reflect events or circumstances after the date of such projected results or statements or to reflect the cccurrence of anticipated or unanticipated events.,

Unless atherwise indicated herein, Kent Lake has nat sought or obtzined cansent fram any third party to use any statements, phatas or information indicated herein as having been obtained or derived
from statements made o published by third parties. Ary such staterments or information should not be viewed as indicating the suppart of such third party for the views expressed hereln. Mo warranty |s
made a5 to the accuracy of data or information obtained ar derived fram filings made with the SEC by the Company ar from any third-party source, All trade names, trademarks, service marks, and logos
herein are the property of thelr respective owners who retain all proprietary rights over thelr use,
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Executive Summary: Why Quanterix Shareholders Should Vote Against

Merger is a Bailout of Akoya
at Quanterix Shareholders’
Expense

The deal assigns Quanterixan
enterprise value of anly ~$40M,
while valuing Akoya at ~$190M -
nearly 5x higher than Quanterix-
despite Quanterix's superior mix,
growth, and market apportunity?

Quanterix bid against itself
despite clear issues with Akoya’s
financials that caused all other
hidders to walk away

A standalone Akoya would
require dilutive financing to
survive - Quanterix's board is
rescuing Akoya at the direct
expense of Quanterix investors

Quanterix Board is
Entrenched and Conflicted

Quanterix shareholders have a
clear lack of confidence in Board
Chairman Dr. Martin Madaus - he
failed to obtain support from a
majority of voters at the 2024
annual meeting yet did not resign

Quanterix director Dr. vana
Magovievic-Liebisch's director
position ata Company with a
material interest in Akoya suggests
a significant undisclosed conflict
of interest

We have serious reservations
about the process that led to this
deal

Merger Introduces
Unnecessary Risk for
Quanterix

Post-merger, Quanterix's cash
runway would shrink from ~6.5
years to ~2.5 years?, greatly
increasing the risk of future
dilutive capital raises and
undermining its previously
robust balance sheet

Anticipated NIH funding cuts
would likely further worsen
Akoya’s balance sheet situation

Quanterix shares deserve a
higher revenue multipleina
stand-alone scenatio thanin a
combined company scenaric

Distracts from Core
Growth Opportunity

= Quanterixis at a critical juncture
with its Alzheimer's diagnostics
program, and the merger would
divert focus and resources away
from FDA approval,
reimbursement, and
commercialization

* Quanterix should be
concentrating on its biggest
growth opportunity. .. not
absorbing a struggling Akoya

= Market reacticn to the deal speaks

volumes - Quanterix's shares
have declined more than 30%
since the deal announcement

To protect their investment, Kent Lake urges its fellow Quanterix shareholders to vote against a highly dilutive, risky
merger with Akoya Biosciences that devalues and distracts from Quanterix’s standalone potential.
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Valuation and Market Reaction




QTRX’s Value Declined Significantly Since the Announcement

Since announcing the merger, QTRX’s share price has declined nearly 40%. Why do management and
the Board insist on a transaction that the owners of the company are so clearly against?

1200

511,00 j

Immediate Share Price Total Change Since
Reaction: -27% Announcement: -38%

510400
Feb 13: Kent Lake files 13D
Jan 10: OTR¥ and opposing the merger
58,00 AKYA announce
merger

A5.00

57.00

Ei ¥ o oF A Wi 47 g5
W il o i 4 B o 48 o e
¥ - P i B
— Cuanterin Corporation |Masdeg GNCOTRE) Share Price Share Price Befare Announcement

Source: Copital 10, and puibiic filings
Shore price calcwlated a5 GTRX daily close price doted Movch 7, 2025
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Structurally Unfair Transaction for QTRX Shareholders Who Receive a Mere 18% of

Combined Company Enterprise Value, While AKYA Shareholders Receive 82%!

Dr. Toloue and the QTRX Board, which set of shareholders are you really working for?

Implied

AKYA IMPLIED VALUE - 54 DATE (2/10/25) QTRX r:":\:,:
Share Price (2/10/25} [ $ 7.83 0.318x
Total Akoya FDSO 51,443
OTRX Equivalent FDSO 38,745 16,361
Market Capitalization 3 311,206 & 128,105
Replacement of ARYA Opticns + Frac. Shares 5 13,698
Total Value of Consideration 5 141,803
Met Cash 4 269,123 5 [46,933)
Enterprise Value $ 42083 S 18879
% of Pro Farma TEV 18% 82%
Forward Revenue (CIQ Est.)

2024E Revenue 5 137,200 & 81,790
2025E Revenue 5 154,701 & 91,571
2026E Revenue % 179,867 $ 105,306
TEV /2024E Revenue 0.3x 2.3x
TEV / 2025E Revenue 0.3x 2.1x
TEW / 2026E Revenue 0.2% 1.8x

Source: Copital (0, and pubiic filings




Quanterix’s Balance Sheet Is STRONGER WITHOUT Akoya

Quanterix would have >2x the cash/share at year end 2025 in the QTRX stand-alone scenario than if the

mergergoesthrough per mgmt. S-4 projections

» Quanterix currently has ~$270M in cash {at 12/31/24, net of $20M related to the Emission acquisition)
= 2024 cash burn was ~$40M, implying a OTRX standalone cash runway of ~6.5 years

= With $175M expected cash outstanding following the merger, a comhined TTM QTRX-AKYA cash burn of $91M means
that, even after $20M in optimistic synergies, the ~$70M burn rate shrinks cash runway to just 2,5 years

QTRX AKYA 5200 £189
Mgmi. Mgmt. Nate that managamant’s 51840
F,:““ Pru]gulons Actal ! . ariance % Pmifﬂlﬂns ey oLl | Variance % p(gfecﬂongfwrngfﬁﬂecn'm 518.4
ear Consensus Comsens 3141
{5-4) (-4} yoars 2028 through 2030 are §14.0
Fraan 51055 §748 slgniticantly above current 5120
Frzah 51224 L] seli-sife estimates for both 100 528 587
FY24E §137.2 $BLE companigs. Wille we are . st
FYZEE| #1660 51547 (13 $a7.0 L6 -3 axtramaly Mﬁsﬁ anJ’RX’.: by 50 5
FYZEE|  $106.0 §179.9 o% 2a0.0 $106.3 a5 potennal, we caulion i
FYZ7E| %2730 S215.2 7% §128.0 £110.9 15% reliarnca on overly Gplimistic 344 S35 S? r] 39 3
FyzEE| 34500 52509 7% 51920 $1205 59% profections to ustify this 20 I
FY2OE|  $6BB.0 52075 140% 52730 31627 5a% frerger 304
FY30E| 10720 sma 217% Eana B T 20256 BO6E  EOVE  2038E  2089E 2030 POZIE  20EE  2033E

mOTFR Standetone WQTHX-AKTR

Sowvce: Capital i), and pullic ilings

1) Pratiminary 2024 cash batance per 1/15/28 press release. Projectad cash repreeenis 2024 cash and secuilies plus QTRY managenent’s saleveed FOF grofecians fom e 5-4, FY25ending Casivalian: #ssumes ~ 143 of FY285 cash usage
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QTRX Shares GO HIGHER If Merger Is Voted Down

QTRX price is higher as a stand-alone company compared to QTRX-AKYA at any equal multiple:
If OTRX traded at 1x 2024 revenue there is 33% UPSIDE for shares, but if the combined company traded at 1% revenue there is 5% DOWNSIDE in the shares

QTRX shares deserve a higher
revenue multiple in a stand-
alone scenario than in a
combined company scenario
due to higher organic revenue
growth (12% organic for QTRX
in 2024, versus 0% for the
combined company), and
because stand-alone QTRX has
>2x the cash per share than the
merged company

QTRX STANDALONE QTRX-AKYA COMBINED
Sensitivity Analysis Sensitivity Analysis
Share Share
TEV fF¥24 Revenue Price % Upside {Downside) TEV [F¥24 Revenue Price % Upside {Downside)
2.0 513.30 79.7% 2.0 51093 47.6%
1.5% 51157 56.4% 1.5x% 4897 21.3%
1.0x 59.85 33.1% 1.0% 5702 5.1%
0.5x 58.12 8.7 0.5x% 55.25 -28.1%
0.0x %539 -13.6% 0.0x% 43.12 -57.9%
Capitalization Capitalization
QTRX Share Price (3/7/25) $7.40 QTR Share Price (3/7/25) $7.40
Enterprise Value $40.0 Enterprise Value $253.9
F¥24 Revenue 51372 F¥24 Revenue 5219.0
Current TEV / FY24 Revenue 03x Current TEV / FY24 Revenue 1.3
KLPR Target Multiple 1.5x KLPR Target Multiple 0.5x
KLPR Target Price $11.57 KLPR Target Price $5.25
% Upside (Downside) 56.4% % Upside (Downside) -29.1%

KLPR Price Torget ossumes o combined SISMin incrementa) YTD 2025 cash barn
ond breakup foe, and miltinle re-rating in-line with peer grovs; PTalsa
sporcwimetes OTRY price pre-menger announcement, In the stand-alone scenan,
QPR deserves o higher multiale due to higher orgonic prowth rote (12% versus 0%
iy 2024 a4 well g sigrificantly mare cash per share.

KLPR Price Torget assumes SI75M post-close net cash balance and ossians o

.5 revenue multiple, which is the average of GTRY stand-alone and Standard
BinToals (LAB)L, given the combined OTAX AKYA furs slawer proforma growth (09
versus 12% for QTR stand alone i 2024) ead significontly fess cosh per share.

Sowrce: Copital 10, publc fings, and QTR 5 -4 Prospectus fled 02713725
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Quanterix Is Clearly the Superior Business

QTRX’s growth has shown resilience while AKYA's growth has gone meaningfully negative

1600 25.0%

S140M 20.0%
S137M
15.0%
51200 5126M
10.0%
1000
S0
SE0M
SE2M
[itic
S50K
-5
90m
1005
S20M A5
50N -20.0%
T 10240 T 202464 TR 30248 T 4024E
e CTRY TTRA Revenue YA TN Revenue CTRX TTh R - ¥ %2 Change AR TIW Reew - 7Y 3 Change

Source: Copitol 18, and public filings
1) OTRY TIAI2AE revenue reflects preliminany revenve as reported in the 1/13,/25press relegse. AKYA A024E reflects Capital 10 consensus estimates os of 2/26/25
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62%

f1%

60%

Quanterix’s Margins Are Superior Compared to Akoya’s

QTRX-AKYA Trailing Gross Margin % QOTRX-AKYA Trailing EBT Margin %!
61% s
61%
61% 0%
Qb
=200
-23%
s8% -30% -25% 26%
5% 58%

-A08%
S6% 508
608

— 655 -65% 67%

-73%

-85

T A0234 TI 10244 TI 20244 T 20244 TIMA0234 TI 10244 TV 20244 TIM3QZ4A

m OTRX TIM Gross Margin % B AKYA TIM Gross Margin % m QTR T EBT Margin % m AKYA TIMEBT Margin 55

Source: Copital 10, and puibiic filings
1} EBTreprezents earnings before interest ona toves, colcuipted os GAAF net income plus reparted growisian for income tox
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Negotiation and Process




Red Flag: Quanterix Ended Up Bidding Against Itself

AKYA contacted 20 parties: 13 signed NDAs, and 3 submitted initial offers - yet QTRX was the only final bidder

= At least four bidders walked away due to concerns around AKYA’s
profitability, cash burn, and leverage?

= Motivated strategic buyers were unimpressed by AKYA's CDx pipeline,
leading us to question whether this is the high-quality asset the QTRX

board purports 13 Signed NDAs
= If no serious buyer would touch Akoya over these issues, why are QTRX
shareholders being left holding the bag?
QTRX Was the
Only Final Bid

Sowrce: Cagital 10, and pubiic fTings
1) Spe commentany from Parties L L, B, and © diselogad within S-4 Prospeeis and ineluded o fellewing shides
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At Least Two Parties Dropped Explicitly Over Cash Burn

€ € Party E indicated that, white they admired the business and R s it s e e e
praduct suite that Akoya had developed, the scale remained avertime
small, profitability was uncertain and Party E believed ST
Akoya’s financial plan presented significant risks and e
- =
e nes [Dretober 24, 2024) ,, E £30M I
3
I _ L.
“ % -510M
Party C advised representatives of PWP that it would no longer f_; P
be participating in the process due to the extent of Akoya’s =
projected financial losses and cash burn and the dilutive R P m
impact that would represent for Party C. Party C further + S -t? vﬁ*
informed representatives of PWP that Party C had evaluated - o
several strategies to mitigate the dilutive impact of a
transaction but was unable to become comfortable with Note that at 9/30/24, AKYA only had $39.3M in
acquiring Akoya at that time. unrestricted cash and marketable securities... meaning
{December 11, 2024) ,, AKYA’ f ! is <1 YEAR

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25
[13]




Two Parties Dropped Due to Akoya’s CDX and R&D Pipeline

= Two bidders -"Party B” and “Party L” - exited after
diligence revealed serious concerns about Akoya’s
CDx path and uncertain R&D pipeline

= Yet QTRX management want to invest even more in
these projects?

Masoud Toloue
President, CED & Director

“'ﬂkoya hasa grear compamorr magnomcs business, and

(Janwary 10, 2025) ,,

= |f major strategic buyers were unwilling to bet on
Akoya's uncertain R&D spend, why should

Quanterix shareholders shoulder the burden?

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25

€ € Party L indicated that, after detailed diligence, Party L's conviction

around the depth of Akoya’s research and development pipeline as
well as the time, cost and effort associated with Akoya’s Companion
Diagnostics strategy and cultural compatibility between the

companies had weakened.

[Dacember 5, 2024) ,’

€ € Party B informed representatives of PWP that it would no longer be
participating in the process due to (i) their view that Akoya’s
Companion Diagnostics strategy would take longer to develop and
require more investment, (i} their perspective on the timing for an

overall recovery in the Spatial Biology Instrumentation market in
wmch Akoya operates and (fii) tﬂe_amﬂun_t_ematan_c_e_sb_e_e_t_cam

a po tent;af transact:an

(Dclober 31, 2024} ,,
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The Merger Is a Bailout for Akoya at QTRX Shareholders’ Expense

The S-4 discloses that AKYA's management and advisor knew they would have had to raise dilutive financing to
remain solvent

= Absent the merger, Akova would have had to raise €€ Atthe direction of management of Akaya, PWP assumed that, in order to

$75M to repay their Nov 2027 MidCap Financial debt remain a standalone company, Akoya would need to raise $75 million
in additional capital by issuing Akoya Common Stock at a 20% discount

= At2/10/25, AKYA was trading at ~$120M market to the Akoya Current Share Price with a 6% issuance fee, $25 million the
capitalization, or ~$2.34/share. This means that to proceeds of which would be used to pay down Akoya’s debt at the time of
raise the $75M at a 20% discount, AKYA would have issuance
had to issue ~42M new shares, resulting in >45% (QTRX 5-4 Prospectus, pg. 165, filed 02/13/25) ,’.’
shareholder dilution?

* Rather than let AKYA face their own problems, the " ‘ Akoya's managerment anticipates the Combinad Company will
Quanterix Board is shifting the burden onto QTRX experience some revenue dis-synergies as a result of the Merger
investors {QTRY -4 Prospechis, . 153/ , ’

= The proposed merger introduces substantial risk to “ The Combined Company may face liquidity challenges during the next
Quanterix's business model few years in light of significant contingent liabilities and financial
obligations and commitments

{QTRY 5-4 Prospectus, pg. 154) ,,

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25
) Calvaared i S7EM plus o B Beuance fos, Tiided by e ARYA 2010035 share peice of 32,34, afaeounded Dy 209 aadod [o IE1al AR Common Sharms oulanding & L2028 of S806M per tha 54,
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RED FLAG: AKYA's Exchange Ratio Improved AFTER AKYA Missed Q3 and Shares Fell Over 30%?

AKYA’s pro forma ownership increased from 26% to 30% in the final offer... despite AKYA’s Q3 revenue miss and
guidance cut, which sent AKYA shares spiraling down over 30%!

According to the 5-4, QTRX's initial November offer gave AKYA shareholders a
pro-forma ownership split of 26% (approx. 0.2710x implied exchange ratio)

On 11/14/24, AKYA reported 3024 revenue of $18.8M (missing FactSet
consensus 525.4M) and cutting FY24 topline guidance by ~17%

Despite this, on 12/11 —after AKYA's stock fell by over 20% —QTRX offered an
updated exchange ratio of 0.2970x, or 28% pro forma AKYA ownership

Akoya's fundamentals materially worsened throughout the deal process, yet
Quanterix settled on an exchange ratio {0.318x) that concedes >4% of the
combined company to AKYA shareholders

How did AKYA's worse performance and outlook translate into a higher deal
premium? We view this as a sign of poor deal-making by the Quanterix Board
and management team, which prioritized an expedited process over
shareholder value

Source: Copital M, public fings, and GTRY 5 -4 Prospectus fled 0213725

Between Movember 1. 2024, and November 4, 2024, Akova received first-round
prapesals from Quanterix, Party A and Party L. Quanterix proposed an all-stock
transaction valued at a per share purchase price of $3,50, which would be translated
inte o fixed exchange ratio of Quanterix shares for Akoya shares in advance of
signing definitive documentation. Based on Quanteriz’sand Akoya's stock prices at
market close on October 31, 2024 the proposal represented a premium of 24% 1o
Akoya's closing stock price and would resultin a pro-forma ownership split of
approximately 26% for Akoya stockhalders and 74% for Quanterix siockholders on a
fully diluted basis. Chuianterix’s proposal also anticipated that Cruanterix would fully
repay Akoyas existing outstanding debt at the closing of a transaction,

On December 11, 2024, Quanterix delivered an updated indication of interest to
Akoya (the “December |1 Quanterix Indication of Interesi™). The December 11
Ouanterix Indication of Interest proposed te acquire 100% of the cutstanding shares
of capital stock of Akoya and the purchase price would be paid in shares of
Quanterix Common Stock based on a 0.2970 exchange ratio, implying an offer value
of $3.50 per Akoya share, representing a 49%% premium to Akoya's share price based
on Akoya's and Quanterix’s respective stock closing prices on December 10, 2024
and a 28% pro forma ownership for Akoya stockholders in the combined company.

[1e]




Red Flag: Rescue Loan From QTRX to AKYA

The proposal to offer $30M bridge financing before the shareholder vote is highly unusual

= Per the 5-4, Quanterix must provide Akoya with up to $30 million in “bridge financing” even before our shareholders approve the

merger

= This forces Quanterix to shoulder Akoya’s immediate liquidity crisis, tying up $30M of our cash in a high-risk convertible note -

without any clear shareholder mandate

= [f this deal is not consummated, and the convert is issued, QTRX shareholders will be left holding Akoya’s subordinated

distressed debt

= Providing backdoor financing hefore we even vote on the merger is an unacceptable and egregious breach of fiduciary duty

= How did Akoya's desperate need for this bridge loan factor into Quanterix Board’s valuation of Akoya?

= |f Akoya’s really needs this rescue loan, then that calls into question all forecasts utilized by QTRX management to justify this merger

Sowrce: Copital 10, publc fings, and QTR 5 -4 Prospectus fled 02713725

Bridze Financiag

Akoya and Quamterix are required 1o use their respectiv best effiorts 1o in good faith to
EnicT im0 CRE OF MOTE Srecmenis of mstruments persuant to which Quantens: will provide Akoya with bridge
financing in an aggregate principal amosnt not 1o exceed S30,000,000, sobject ta Akoya having obeained any
requined consents and sxtisfied @y other conditions under the Akoya Existmg Loan Documsents, which bridge
fimancing many be drawn by the Company at sy time afber Warch 15, 2025 and priar to the Closing. Any such
financmg woald be m the form of suberdinated canvertible noée(s) and would be subject 10 such othes terms agreed
between Akova and Quanteny and 1 any event as consented to by the landers or the agent under the Akoya Existing
Loan Decuments.
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Quanterix Restatement Tainted Merger Negotiations

restatement

* Much of the negotiation for AKYA occurred while QTRX shares were depressed during the restatement process

QTRX traded at $15 prior to 11/12/24 announcement that accounting errors necessitated restating financials

QTRX shares traded from $15 to $11 within a week of this disclosure likely due to investor concern over the

which likely negatively impacted the exchange ratio for QTRX holders

the Th % (2013 L BMMGWO\MMW

the framewaork set forih

manngement concluded that our internal control over was not
i abl 31, 2022, due to the

- FY2022 10K (March 2023)
evaluation under

the Treadway Commission (2013 Framework). B ‘on our
the framework set in Control-In Fr o well as the
mumm while our that the Fi i
AW il i s ol
= B 31 2023, AT OULF CONol oVer

ing reporting
Deuamb:r:l 2023 due to the materinl weaknesses described below:
- FY2023 10K (February 2024)
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Sowee: Capital IQ), pubiic Miings

Material weakness led to the restatement

Hertnicmcnt Dackground

hy the in #s Current Repont an Foarm §-K filed with the

ﬂtm}«h’n—i’- 12, 2024, in connection with its afforts 1o remediate o materisl weskness in s
instErnal ool i e i intErmal controls

with e o v Cloxing e
U thured g 2024, i s grree related 1o the cagmlabication of labor snd
overhead costs in the Company’s myvemton balances in prior periods (e “Misstatement . Tl eror
was nat caused by amy sverrids of controls, misconduct, or fraud. The correction of the hMisstatement
ity e previously repoeTed aEeants of iEventory, cosl of prodiel Fevese, et K0 per comom
share, and all related financial stasemend subiotals and todals. In addition o comeoting the
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t line items identificd by the Company m prior persods whi
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A Tainted Process? Half the Transaction Committee Walked Away

Back-to-back director resignations lead us to question deal process further

in October of 2023, Akoya and Quanterix had discussions in connection with a potential strategic commercial relationship. From time to fime
thereafter, Mr. McKelligon and Masoud Toloue, Ph.D., the Chief Executive Officer of Quanterix, held a number of discussions ... to explore various
ways in which they could collaborate

(QTRX 54 Prospectus, pg. 132) ’ ’

11

As part of its ongoing evaluation, from time to time, the Quanterix Board has considered various potential strategic transactions and, on October
17, 2023, the Quanterix Board approved the formation of a Transaction Committee (the "Quanterix Transaction Committee”), then comprised of
Brian Blaser, Karen Flynn, Paul Mefster and Laurie Olson, to evaluate certain strategic alternatives

(QTRX 5-4 Prospectus, pg. 132) , ,

On Qctober 2, 2024, the Quanterix Board met and resolved to reconvene the previously formed Quanterix Transaction Committee for the purpose
of facilitating the consideration and review of a potential sirategic transaction with Akoya. [n light of the departure of Mr. Blaser and Ms. Olson
from the Quanterix Board earlierin 2024, Martin Madaus was appointed to the Quanterix Transaction Committee, which was then comprised of
Ms. Flynn, Mr. Meister and Mr. Madaus
(QTRX 5-4 Prospectus, pg. 134) ’ ,

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25
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Conflicts of Interest & Governance




Significant Undisclosed Conflict of Interest

Dr. lvana Magovcevié-Liebisch appointed to Quanterix Board on October 2, 2024 - the same day merger
discussions resumed

* DUAL-FIDUCIARY CONFLICTS: Dr. Magovcevic-Liebisch serves simultaneously as a director at both Quanterix and Acrivon Therapeutics {ACRV)
= ACRV has an INDIRECT VESTED INTEREST In the QTRX-AKYA deal: ACRV's flagship OnceSignature diagnostic test critically relies on Akoya's technology

platform
= Dr, Magnucevlc -Liebisch nersanallv owns stack ommns for ~32,500 ACRY shares {plus potentially another 20,275 granted in 2025); total potential position

* Appointment timeline raises serious independence concerns given ACRV director role and LACK OF RECUSAL DISCLOSURES, as QTRX incorporated assumptions
around the AKYA-ACRY partnership in financial projections (S-4, pg. 170)

= Qctober 2, 2024: Dr. Magovievic-Liebisch appointed to the QTRX Board; i ediately atte ansacti ittee di j egarding A erge

= (October 18, 2024 ACRV and AKYA amend commercial paﬂﬂ&mhlp.Mngm&mﬂmﬂM&paldtnﬂWﬂ{w
bum)*

= QOctober 25, 2024; QTRX submits initial non-binding offer to acquire AKYA

Sowee: Capital IQ, pubiic #iings, s QFRX 51 Prospectus fked 02/13/25
1) E2M itk Dy Be S0 of ARYA 53024 T cash fow fram opevations [-S<26.7M) aaa Capex -52.0M)
[21]




Why Did Dr. Madaus Remain Board Chair Despite <50% Votes Cast?

Failure to ohtain majority voting should have prompted immediate resignation

. : ’ S
Election votes from the June 3, 2024, annual meeting show a significant number P I A= By ST S P E——

of QTRX sharehaolders withheld votes from Karen Flynn and Martin Madaus - in previously formed Ceanteriz Transaction Committee for the purposc of
fact, Dr. Madaus received anly 49.9% of total votes cast facilitating the consideration and review of a potential strategic transaction with
Akova. In light of the departure of Mr. Blaser and Ms. Olson from the
= As arefresher, ShareholderEducation.com (Broadridge)! defines a “withheld” Chinterix Board earlier in 2024, Martin Madaus was appointed to the Quanterix
N Transaction Committes, which was then comprised of Mz, Flyan, Mr. Meister
vote as:
and Mr. Madaus.

= Similar to abstaoin, but is used in instances in which nominees run unopposed and
therefare only need o single vote to eorn a “plurality.” In these cases, “ogainst”
votes are meaningless, so you only have the option to vote “for” or "withhold.”

= |n 2018, nearly 90% of S&P 500 Index companies implemented resignation

policies for directors whao fail to receive majority voting support? Broker Non-
For Withheld Votes
= Quanterix’s own voting results clearly signal no confidence in Dr. Madaus, and Karen A. Flyn 16,037,402 10,449,328 5,106,768
undermines trust i
Inthecurrent Board Martin I3, Madaus, Ph.Ib. 13,208,474 13,278,256 5,106,768

The Board should have Immediately demanded Dr. Madaus' resignation -

instead, he continues to serve as a member of the Quanterix Transaction
Committee

Soorce: TRX BY dated D80 72024 and 5- Prospecfus Med 82713425
1) P =t fa i) s | Broacriipe

2 Giass
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Madaus Governance: A Willful Disregard of Shareholder Feedback

Dr. Madaus’ direct involvement on the Transaction Committee AFTER Advisor and shareholder opposition further muddies the

independence of the proposed AKYA deal

= The Quanterix Board double-downed on bad governance 155 2024 Proxy Analysis Excerpt (May 10, 2024
practices by allowing this non-independent Chair to join the KON NDEPENDENT MEMBER.OF KEY COMMITTEES
- - Bl 1 - Martin Madaus serves 23 a non-independent member of the audit and ro1\|na1|rg committess.
Transaction Committee Overseeing O‘TRX 5 w The presence of non-independent directors an bey committees may diminizh the committees' ability o oversee management
p u rSU‘l't Of AKYA eletively, Audit, compensatien, and naminating comenittees should all B fully dependent 1o ensee eMfective manitariag of

" Inits 2024 Proxy Analysis, 155 explicitly classifies Dr. Madaus
as a “non-independent” director, raising significant

independence and oversight concerns

T
A
® Rather than resign after the majority WITHHOLD vote at the L e
2024 Annual Meeting, Dr. Madaus remained Chairman of the SHrScE
Board —a willful disregard of shareholder feedback Compensation

these critical furctioes,

Shareholder Rights

Audit & Risk Oversight

Governance Sores As OT. May 5, 2024
Last Data Profile Update: May 5, 2024

Sowrce: (55 Proxy Analysis & Benchmank Policy Voting Recommendotions — Quanterie 2024 Aanwal Meeting (Way 10, 2024)
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Rebutting QTRX’s Strategic Rationale From Their 3/3/25 PR

= Scale and Profitability:

= QTRX management’s ~51B revenue target [~5x growth) within five years
post-merger is highly unrealistic given 0% pro forma combined 2024
revenue

= Synergy Generation:

= AKYA management explicitly anticipate revenue dis-synergies post-merger
(S-4, pg. 153), making us skeptical of the projected $40M annual cost
synergies by 2026 —particularly in light of AKYA's recent ~35% workforce
reduction

* Expanded Addressable Market:

= Quanterix has promoted its "best-in-class” liquid biopsy neurology tests, but
these are not yet commercially proven. Management should first
demonstrate successful execution in clinical diagnostics before pursuing
dilutive high risk acquisitions

® Quanterix is already expanding into Immunology/Oncology markets through
its upcoming SIMOA ONE platform launch, making the Akoya acquisition

unnecessary

Fowrce: (55 Proxy Analysis & Benchmank Policy Voting Recommendotions — Quanterie 2024 Annwal Meeting (Way 10, 2024)
1) Projformo combived 2024 revenue s the sum of OTRY pre-onnounced 5137 20d ona AKYA Copfhal 1T consensus 58180
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1)
2

Merger Distracts From Core Alzheimer’s Diagnostics Opportunity

Quanterix is at a critical juncture in Alzheimer’s diagnosis with its groundbreaking blood test, but the merger risks

diverting cash and management attention away from this high-value opportunity

QTRX's ultra-sensitive “Simoa® technology enablas dstection of
early-stage, pre-symptomatic disease markers of neurodegenerative
diseases, including Alzheimer's, with a simple blood draw

= This approach has the potentialto reach a broad patient
population and could dramatically lower diagnostic costs
relative to PET imagery or invasive procedures

Alzheimer's currently affects »55M people globally and is expected
to reach 139M by 2050; street analysts estimate a ~310B TAM
apportunity®

= JTRX management have emphasized the need to rapidly
advance its Alzheimer’s diagnostic capabilities through R&D,
FDA submissions, and partnerships.

Successfully integrating Akoya's spatial imaging platform will
demand significant time and attention, pulling management focus
away from Quanterix’s high-priority pipeline

Dementia statigtics | AZbeimars (igease Intarmetionsi A
QTR Jerne 2024 Iyvasinr DRk

=2

Alzheimer’'s Diagnostics Opportunity

Drivers

*S‘?# e e
b 4 - $3B $9B

Therapeutic Uptake

=>55M glabally fothman _
living with Alzheimer’s $10B Reimbursement
By 2060projectedto _ Asignificant TAM' to Regulatory Approval

rise to 139M unilock

Mortality in the US more than breast and
prostate cancer, combined.
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Dr. Toloue Alleges NIH Cuts Are Cause of QTRX Shares Decline

While partially true, Kent Lake believes the AKYA merger is the bigger driver of QTRX share decline.

However, if Dr. Toloue is correct and NIH issues have caused a revaluation across the sector, that is stillan
excellent reason for shareholders to reject this flawed merger.

= |f QTRX’s current multiple accurately reflects a standalone
company valuation adjusted for NIH headwinds, applyingthe
same multiple to AKYA implies a negative $20M equity value

* Bottom line: If Dr. Toloue is correct, NIH-driven industry
revaluation of QTRX shares further strengthens the case for
shareholders to vote NO onthis deal

AKYA at QTRX’s Current Multiple
AKYA Pro Forma Share Price -$0.41
Shares Outstanding 51.4
Market Cap -$21.0
Net Debt $47.0
Enterprise Value $26.0
FY24 Revenue $81.8
QTRX TEV f FY24 Rev 0.3x%

uncertainty in the academic environment... In the near terrm, based on
our inftial conversations with customers, recently announced federal
funding freezes... have added significant uncertainty
- Pacific Biosciences of California, 4024 CC {February 13, 2025) ”'

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25

‘ ‘ Qur team has done careful analysis and research, which we have
factored into our guidance, modeling a mid-teens percentage decling
inAmericas academic revenue... The situalion remains fluld, evolving
day by day, but we antlclpate that a reduction in NIH funding Is Wkely

toimpact overall academia spend and priritles, particularly delaying
capltal equipment purchases.

- Standard BiaToals, 4024 CC (Fetvuary 26, 2025) ’ ,
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NIH Funding Cuts Give Shareholders Even More Reason To Reject This Deal

= Abroad reduction in research spending means fewer grants to NIH-funded labs, directly shrinking the pool of instrurnent buyers, and likely undermining
both Akoya and Quanterix’s Outlook. This intensifies the risk for Akoya, whose core revenue is ~1/3 instrument sales {vs. QTRX at ~8%)2

= AKYA's high cash burn and substantial leverage leave it more exposed to a softer capital-equipment environment — amplifying concemns over financial
stability

= |ndustry deterioration could jeopardize management’s near-term synergy assumptions, making the combined model look even worse

= Overall, we believe the subsequent impact of NIH funding cuts make AKYA’s balance sheet situation untenable - currently, AKYA likely has little (or no)
positive equity value

earch and innovs

= Leerink Paririers Resaarch Rapovd (Felwwary 28, 2025) ,’

“ A substaniial partian of aur revenue in the Unlred Srares i denved from academrc ang, gwemmema-'msrwrrons, reman':fl arganizations and ather entities that may rely in part on academic and
government funding, incly i) es... If U.5, academic and governmental researchers experiance
reguclions ar delays in government I’undmg. urmod:frcatmnsuﬂhe lerms urcanmnmsur.funmng, rncmdmgaﬂu n'ablem-emeaa rares, they may reduce or delay their purchases of our products
and services, which could have a material effect on our revenues and financial performance.

- BRER FY24 10K [Fiea March 3, 2025) ,,

Sowee: Capital IQ), pubiic #ings
1) PerQTRNCFO @ IAI0/E5 MEA Cail " ur S0l 58 ., Selwean 45% and T5% bedweas Ghanla o tech and scademnia. ForARopa, 1he 50015 Sigh iy moe Shovsd owards shanma & iitle over G0% for ghanma, bataoh and CROS and e

e i ST and government, [28]
2 Instramant revEREes 55 8 percenlage of tolal ravenis s over the trailing walve-montiis 30424,




AKYA’s Competitive Position Is Weaker Than Management Claims

Commentary by Akoya management reveal that market share is already slipping - So again we ask, why do the
QTRX Board want to invest more dollars in an already struggling asset?

€ € And asyou look at the areas where we've seen the most challenges in terms of

the highest volatility, it's really been primarily in North America and really 008 e
within the academic environment... Iwouldn® sayit's necessarily competition.
I think the macro is the everwhelming driver. That said, we do see additional C
competition out there from our colleagues at Lunaphore. .. -

So in areas (ike core labs, CROs, people that are providing shared services, you a0k

5 ![! ! e id ] ~ am
= 10,08 b Lot \'\,
= Y ”
.. Forus, one ” -

ren!taie s:gn is as we !ook at the contribution of core labs to our revenue, that's 20,0% * N1 . ~
been an area of meaningful weakness this year... In terms of a head-to-fiead N
competitive dynamic, | would say where we are potentially losing in the -30.0% 2545
discovery side with the PhenoCycler-Fusion is where we don't have 06;1? gé"'& é{"»" @@5’

~ Brian McKelligon, AKYA President, CEO & Director (Noverber 14, 2024) § 9 — ol e YV % Chenge e == Reverise Surprise %

Sowee: Capital IQ), pubiic Miings
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New Competitor Lunaphore (TECH) Is Taking Market Share From Akoya

AKYA's three consecutive misses and guidance cuts in 2024 coincided with Bio-Techne
launching Lunaphore’s competing COMET system for the first time

Competitor Quotes

€ € \Ve have afantastic platform in GOMET through the Lunaphore application, obviously,
newerin the market, which is now 3 quarters or so. We see good traction. Initially, we
couldn't keep up with demand. We fixed that. [t's a very competitive instrument and
promising for us.
- TECH @ Stephens Conference (Novernber 2024) , ,’

"‘ We anticipate improvement in the Diagnostics and Spatial Biology operating maigin
as Lunaphore continues to scale ... A yearago, we launched the COMET, and we
have been very happy with the uptake and the capabilities of an instrument ... we
expect the pull-through of consumables on the COMET to be one of the higher pull-
through instrurments in our portfolio.
- TECH Q225 CC flanuary 2025) ,’

Sowee: Capital IQ), pubiic Miings
[30]




Merger Deepens Quanterix’s Exposure to China During Trade War

AKYA's China sales - hurt by slow demand and tightened regulations - now
become QTRX’s burden

= AKYA derives ~10-11% of total revenue! from China, while QTRX has relatively small2
end-market exposure

= AKYA's relies upon its global distributor channel for Chinese sell-through, and any
further international trade disputes (tariffs, export controls, etc.) could further its supply
chain

® |llumina - the 800k gorilla -is facing its own issues. On March 4, 2025, China imposed
new bans on the import of genetic sequencers in response to tariffs by the Trump
administration

= We caution that ILMN’s issues could act as a harbinger for broader industry disruptions

The impositien of tarffs and trade reatrictions as a result of mtemational trade disputes or changes in trade policics may adversely
afficet our sales and profitability. . Most notably, on February 1, 2025, President Danald Trump signed executive orders impasing a
238 taniff on certain impors from Mexico and Canada. . and a 109 tarifY on certain imports from China. . These tarifis, and the
related geopolitical uncerainty between the United States and China, may cause decreased demand for our produsis, which could
have a material adverse effect on our business and results of operations.

= CTER FY2 MK (Filed Febreeary 27, 2025)

Sowee: Capital IQ, pubiic #iings
1) PerARYA CEC i 3024 CC, Ching compnses Betaean BI-FOH of APAC revenue (~16% mix sver tha ITH 3024)
20 PorQTRY CEQ gn 3024 Q0

& IHuming Feces Wew Headachas After Tromp's Trags War Cuts to Solanca Funding - WST

China bans imports of lllumina's gene
sequencers right after Trump tariff action
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Conclusion




It’s Not Too Late! Quanterix Isn’t Handcuffed to This Deal!

Under the merger terms, if QTRX identifies a better opportunity or AKYA’s issues prove too great, Quanterix can terminate
the deal (subject to $9M fee).

Kent Lake Calls on Quanterix’s Board to consider what is best for QTRX shareholders and withdraw this deal immediately.

Ifthis deal goes to a vote, QTRX will not pay any break fees if shareholders reject the deal.

et M Mizrjper Apreenii, Creniberis 1% requared 1 pey ANGvE 8 tentrnation fee of 59 mallion Epon iy of

the Sollowing events:

* A Cuanters Recomsendation Change Termisaticn:
® o QuEntery Wo-Siop Termamaton;,
= A Cuanteny Supersor Proposl Termmation, or

= if(i]) the Merger Agresment is terminaed by Akova by way of a Quantenx Breach Termination or by
CQuisienizx or Akoya by way of 2n Expirstion Temuination or a Mo Quanterix Vooe Tensinatian, (i) at oe
prior o the Craanterix stockholders” mesting 1o vote on the approval of the Quanterix Share Iisusmce
Proposal [ulmemo[‘ahoqmlm\m Te-nmnlmuvu & Or proe Iolhe hme of auch berminaiwea (in
the case of n Quanterix Breach Termization or ition Proposal with
repact 1 Quarteris s publichy propossd, disclosed or known, mdmhﬂ.cqmmwn Proposal is met
irrevecably and publichy withdrne at of prior to such applicable time descrded in this clause (i), and

(1) concurrently with or wathin 12 months afler any soch termination, Cuasberix or any of its sabsidianes
efirs it & defmitive sgprosment (wiiel = nltmtely consummatad, whether durng sch 17-semth
period or hereafter] with respect o, or ciherwise consummates, sy Acquisiiion Bropesal with respect o
Quamien (subststuting 504 fior 20% n the definttion of “Acqussihen Proposl 7L

Sowee: Capitai 10), gubiic iings, and QIRK 5-1 Prospectys Med 02/ 325

mﬂldta_w :ts recommen darmn :f reqmred by its &mmmm

[QTRY S-4 Prospectus, pg. 154) , ,

"" Kent Lake is admittedly not an activist investor, and this is their first public
campaign. Howaver, that does not stop them from making an incredibly
compelling case for abandening the merger. Their case for abandonment
made on February 13 has only been strengthened by the significant
contraction in the QTRX share price, now trading below net cash implying a
negative EV, and widening the valuation gap between them and AKYA
— 130 Moniter (March 6, 2025) , ,

[33]1




Questions for Quanterix
How do you justify QTRX shareholders receiving 18% of the combined company’s proforma enterprise value for the superior
Quanterix business, while AKYA shareholders will receive 82% for a clearly inferior business?

If uncertainty around NIH funding are the cause of a significant revaluation of Quanterix’s stock price, then why isn’t it also an
opportunity to revalue Akoya’s business and end this deal?

Given the 54 discloses that multiple bidders walked away from AKYA for a variety of issues, including high cash burn and low
profitability, and QTRX was bidding against itself by end of process, shouldn’t that change the QTRX board’s recommendation to go
forward with this merger?

How is the Transaction not a bailout for Akoya, given that the latter has disclosed a going concern risk and was facing a major cash
crunch and on the cusp of needing to do a large dilutive financing for an amount nearly equal to their entire market capitalization?

What is management’s rationale for providing Akoya with $30 million in bridge financing without any shareholder input?
Given Akoya’s 15% revenue decline in 2024, how does Quanterix know that is not due to changes Akoya’s competitive position?

Why does Quanterix continue to pursue a transaction that, since announced, has contributed to a significant decline in the QTRX
share price?

Source: QTRY 5-4 Prospectus filed 02713725

[34]




About Kent Lake PR LLC & Kent Lake Partners LP

Kent Lake Partners LP is an investment fund founded by Ben Natter in 2019 with a focus on U.S.
small/mid cap public equities.

= Kent Lake has been investing in and following Quanterix since 2022, and currently is a
top three QTRX shareholder owning over 7% of QTRX's common stock

= Historically, Kent Lake has avoided shareholder activism; this marks the Fund’s first
public stand against a decision by one of its portfolio companies

= Healthcare is the majority of Kent Lake Partners LP’s investment exposure

= Ben Natter has over a decade of experience as a successful healthcare investor

= Acting in our investors’ best interests, we could not let the proposed deal move forward
without raising our concerns

KENT LAKE PARTNERS

1} Bosedon Kent Loke Portrers oamersiip refer do datest form 13004 on file vath the S8C
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Contact Information

Investor Contacts
Ben Natter, 415-237-0007

info@kentlakecap.com

Saratoga Proxy Consulting LLC
John Ferguson / Ann Marie Mellone
(212) 257-1311 / (888) 368-0379

info@saratogaproxy.com

Media Contact
Longacre Square Partners
KentLake@longacresquarepartners.com
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Akoya’s Nov’ 2024 Off-Cycle RSU Grants Introduce Accounting Risk

* RSUs Awarded Mid-Sales Process: AKYA management issued sizable RSU
awards! on November 189, 2024, during active merger discussions

= AKYA's Novemnber 14 announcement of "evaluating strategic alternatives”
understates material positive MMPI available atthe time, and these equity
awards could be considered SPRING-LOADED GRANTS:

= AKYA had already received multiple bids within $3.50 to $5.00 per-share
range

= AKYA management had already held post-earnings investor discussions
when RSUs were grantad

= Bidding process had already entered the 2™ round

AKYA states the fair value of RSUs are calculated using the grant date stock price

= This is INAPPROPRIATE for spring-loaded RSUs under SAB 120 and would
result in a MISSTATEMENT

Given their own restatements, QTRX MUST NOT IGNORE additional accounting

ROITINE

Bl LI ) A1) VU LT gl | 156

1) SepAKYAFom 410ngs dated November 21, 2024
2 SEC.gov ) Stow Acco Buleti Mo, 120

Current Price of the Underlying Share {Including Considerations for Spring-
Loaded Grants)®

Determining whether an adjustment to the observable market price is necessary,
and if 50, the magnitude of any adjustment, requires significant judgment. The
staff acknowdedges that campanies generally possess non-public informaticn when
entaning into share-based payment transactions, Tha staff believas that an
chservable market price on the grant date is generally a reasonable and supportable
estimate of the current price of the underlying share in a share-based payment
transaction, for example, when estimating the grant-date fairvalue of a routine
annual grant to employees that is not designed to be spring-loaded.

Hewever, companies should carefully consider whether an adjustment 1o the:
chearvabla market priceis required, for example, when share-based payments
arrangements are entered into In contemplation of or shortly before a planned
release of material non-public Infermation, and such infermatien is expected to
result in a material increase in share price. The staff believes that non-routine
spring-loaded grants merit particular serutiny by those charged with
compensation and financial reporting governance. Additionally, when a company
has 2 planned release of material non-public information within a short period of
time after the measurement date of a share-based payment, the staffbelieves a
material increase inthe market price of the company’s shares upon release of
such infermation indicates marketplace participants would have considered an
adjustment to the observable market price on the measurement date to
determine the current price of the underlying share.
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Deal Offered QTRX Holders Unfair Valuation on Date of Announcement

At QTRX's pre-deal price of $11.73, AKYA shareholders received an EV/Revenue Multiple TWICE as high as QTRX shareholders,
and >50% of the combined pro forma enterprise value, showing it was an unfavorable deal for QTRX shareholders from the start

Source: Copital (0, and pubiic filings

Implied

AKYA IMPLIED VALUE - UNAFFECTED (1/8/25) QTR ':;\',:
Share Price (1/8/25) [ 3 11.73 0.318x
Total Akoya FDSO 51,448
QTR Equivalent FDSO 39,745 16,361
Market Capitalization 3 466,213 & 191,912
Replacement of AKYA Options + Frac. Shares 3 13,658
Total Value of Consideration H 205,610
Met Cash 3 269,123 5 146,593)
Enterprise Value $ 197,090 S5 252,603
% of Pro Forma TEV 44% 56%
Fonward Revenue (€10 Est.)

2024 Revenue 5 137,200 & 1,906
2025E Revenue 4 157,607 & 91,584
2026E Revenue 3 189,924 5 105,541
TEV / 2024E Revenue 1.4x 3.1x
TEW/ 2025E Revenue 1.3x 2.8x
TEW / 2026E Revenue 1.0x 2.4x%
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QTRX Share Price Below $30 is a Wealth Transfer to AKYA

For QTRX shareholders to receive an equivalent TEV/Revenue multiple, QTRX shares would need to exceed $30, compared to the
$7.83 figure in the 5-4

Implied

AKYA JUSTIFIED VALUE QTRX AKYA

Pra Farma Share Price $ 3U.J.G| 0.318x
Total Akoya FDSO 51,448
QTRX Eguivalent FDSO 39,745 16,361
Market Capitalization 5 1,198,540 S 493,368
Replacement of AKYA Options + Frac. Shares 5 13,698
Total Value of Consideration s 507,066
Met Cash ] 269,123 S (36,993)
Enterprise Value 5 929417 S 554,059
% of Pro Forma TEV 63% 3%
Forweard Revenue (CIQ Est.)

2024E Revenue 3 137,200 5 21,720
2025E Revenue 4 154,701 & 91,571
2026E Revenue ] 179,867 & 105,306
TEV /2024E Revenue 6.8x 6.8x
TEV / 2025E Revenue 6.0% 6.1x
TEV / 2026E Revenue 5.2% 5.3x

Source: Copital (0, and pubiic filings
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New Director Has Significant Undisclosed Conflict of Interest

Why was Dr. Magovcevic-Liebisch, who sits on the Board of Acrivon Therapeutics {ACRV) - which has a material

interest in Akoya’s survival - appointed to the Quanterix Board on the same day transaction discussions resumed?

* OnOctober 2, 2024, QTRX appointed Vigil Meuroscience President, CEQ, and Director, to serve as a Class
Il director. Per the 8-K filing, “there is no arrangement or understanding between Dr. Magovievic-
Liehisch and any other person pursuant to which she was selected as a director of the Company”

* Dr. MagovEevic-Liebisch concurrently serves on the Board of Acrivon Therapeutics (ACRV} - a company
whose flagship OncoSignature test is critically reliant on Akoya’s platform

= From the ACRY March 28, 2024, 10-K; “We rely on our external companion diagnostic partner,
Akoya, to perform ACR-368 OncoSignature testing in our clinical trial, r
fechnical challenge in ou inical tria g 5u ed”

= The Quanterix Board met to discuss a potential transaction with Akoya en the same day Dr. Magovevic-
Liebisch was appointed {10/2/24)... QTRX submitted an offer three weeks later

* Dr. MagovEevic-Liebisch personally owns ACRY stock options to purchase 32,500 shares {with another
20,275 likely granted following the 2025 AGM). While ACRY's stock is only ~$5.5 (as of February 25, 2025),

the median sell-side price target is ~$20 - meaning these options could be werth well over $1 million
tment of Dr. MagovEevic-Liebisch, was the Quanterix Board's decision
C [ LG & £ & 1 d

* Given the sudden i

appoin

o pefo

i 3 B a

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25

(11

Also on October 18, 2024, the Quanterix
Transaction Committee held a meeting to,
among other things, discuss the process
letter and a potential strategic transaction
with Akoya. That meeting was also attended
by Ivana Magovéewic-Lighisch (a member of
the Quanterix Board) ...

On Oclober 25, 2024, the Quanterlx
Transaction Commiltee held a meeting to,
amang ather things, further discuss ... a
potential sirategic transaction with Akoya ...
That meeting was also attendad by Willlam
Donnelly and lvana Magovéewic-Liebisch ...
At that meeting, and after discussion, the
GQuanterix Transaction Committes resolved to
recommend ta the Quanterix Board that
Quanterix submit a non-Binding offer to
acquire 100% of the Akoya Common Stackin
an all-stock fransaction.

(QTAX 5-4 Prospectus, pg. 135 - 136)

3

[a1l




On June 20, 2024, Acrivon Therapeutics, Inc. (the “Compamy™) held its 2024 anmual meeting of
stockholders (the *Annuoal Meeting™). At the Annual Meeting, a quorum of 27,422,027 shares of the
Company's common stack, or 88.81% of the outstanding shares of commeon stock entitled to vote as
of the record date of April 22, 2024, were present or represented by proxy.

Twio items of business were acted upon by the stockholders at the Annual Meeting. The final resulis
for the votes regarding each proposal are set forth below.

Propaosal One: Election of Kristina Masson, Ph.D., ML.B.A; Sharon Shacham, Ph.D., MLB.A;
and Ivana Magovéevic-Liebisch, Ph.D., J.D. as Class IT Directors.

Enstina Masson, Ph D, MB_A; Sharon Shacham Ph D, M B A ; and Ivana Magovfevié-Liebisch,
Ph.D., J.I were each elected to serve as a Class II director to hold office until the Company's 2027
Annual Meeting of Stockholders and until the election and qualification of his successor. Votes were
cast as follows:

For Withheld Broker Non-Votes
Kristina Masson, PhD., MB.A. 24,563,469 109,386 2,745,172
Sharon Shacham, PhD, MBA. 23,268,783 1,466,015 2,687,229
Ivana Magovéevié-Liebisch PhD, 24498933 237318 2,685,776
ID.

Source: public flings

Companion Diagnostic Agreement

In June 2022, we entered into 3 companion diagnostic agreement with Akova Biosciences, Inc.,
or Akoya, pursuant to which we agreed to co-develop, validate, and commercialize our proprietary
ACR-368 OncoSignature test, the companion diagnostic that will be used to idenuify patients with
cancer most likely to respond to ACR-368.

Pursuant to the agreement, we paid Akoya a one-time, non-refundable, non-creditable upfront
payment in the amount of $0.6 million. We are obligated to pay Akoya up to an aggregate of $17.3
million upon the achievement of specified development milestones. In October 2024, we entered
mnto the Fourth Amendment to the Akoya Agreement, or the Fourth Amendment, with Akaya,
ieffective September 30, 2024, The Fourth Amendment added pro—cnmclcral:zatlm progress
milestones totaling $3.0 million. As of November 13, 2024, devel nes totaling $14.6
million have bema:hwvedbyﬁkayamdﬂlheageﬂnmt%ﬁthmcmspm:ﬁedpm
through costs, each party is responsible for its own costs associated with the development of the
companion diagnostic. Akoya wall prmemdmmxﬁmemwywppliuhopuﬁrmﬂnﬁm
368 OncoSignature test to support our clinical development and commercial requirements, in
accordance with a supply agreement to be mutually agreed upon by the parties. We may terminate
the agreement at our convernence, subject to the payment of a termination fee in the amount of $1.0
million




Table Il - Derlvative Securiies Acquired, Disposed of, or Beneficlally Owned
|e.g, puts, calla, warrants, cptions, convertible securities)

1LTkeol |2 3 Transaction 3a Deemed 4. 5 Humber of | 6 Dale Exercisable and 7. Title andd Amoum of |8 Price |9 Mumberof |10, 11, Malure
Derivative | Conwersian | Date Execution Dare, if | Transaction | Derivative Expiration Date Underlying Securities || of Derivative ownership | af iIndirect
Security or Exercise | (Month/Day Year) | any Code Secwrities {Manth/Day/Year) (Instr. 3 and 4) Derbvative | Securities Formef  |Beneficial
(Instr. 3)  |Price of (ManthyDayfear) | (nsir 8) Actuired (A} Security  |Beneficially | Dedivative | Ownership
Derivative or Disposed {Inswr. 5) |owmned Securie: | (Instr. 4}
Security of {10 Following Direct (D)
{instr. 3,4, Reported or Indirect
and 5) Tranzaction(s] | (1)
[ (Ins1e. 4) (Instr. 4)
Date Expiration L
Exercisable | Date e b,
of
Code | W (A {0 Shares
Stock
Option 1 Common
(Right 1o $354 02/08/2024 A 32,500 bl 02/07/2034 Stock 32,500 30 32,500 D
Buy)
Reporting Owners
Relatonzhips
Reporting Owner Mame [ Address
Director | 10% Owner| Officer| Other
Magoveevic-Liebisch Ivana
C/0 ACRIVON THERAPEUTICS, INC. %
480 ARSENAL WAY, SUITE 100
WATERTOWN , MA 02472




Peers Are Issuing New NIH Risk Disclosures

In addition, various state, federzl and foreign agencies that provide grants and other funding may be subjest to strngent budgetary constramts that could result n spending reductions, reduced grant
making, reduced allacations or hudget cutbacks, including as a result of negative or worsening conditions in the general economy, which could jeopardize the ability of these customers, or the
customers to whom they provide funding, to purchase sur selutions, For example, congressional appropriations to the Mational Institutes of Health (the “MNIH™) may experiehee occasional year-over-
vear decreases in appropriations. There is no guarantee that NIH apprepriations will not decrease or halt in the future. A deerease in the amoumnt ar halt of, o delay in the approval of, appropriations
to NIH or other similar United States or foreign erganizations, such as the Medical Research Council in the United Kingdom, could result in fewer grants benefiting life sciences research.
These reductions ar delays could alse result in a decrease in the aggregate amount of grants awarded for life sciences research or the redirection of existing funding te other projects or priorities, any of
which in turn could couse our customers and potential customers Lo reduce or delay purchases of our solutions,

—CTRE FY24 10K (Filad February 27, M25)

Fecently, hudget cuts and layeffs at varous faderal agencies and programs, mcluding at the MNationzl Institute of Health {NIH), have created uneertainty and budget cuts at various research
arganizations and institutes that rely on NTH funding... Our operating results may fluetuate substantially due to any such reductions and delays. Any decrease in our customers’ budgets or
exnpenditures, or in the size, scope or frequency of their capital or cperating expenditures, could materially and adversely affect our business, results of operations, financial condition and prospects,

= SEER FY24 MK (Filed March 3, 2025)

Adecrease in the amount of, or delay in the approval of, appropriations to MNational Institutes of Health (“NTH™) or other similar U5, or international organizations, such as the Medical Research Couneil
in the United Kingdam, could result in fewer grans benefiting life sciences research, For example, on February 7, 2023, the NIH imposed a standard indirect rate of 15% across all NIH grants for indirect
costs, defined as “facilities™ and “administration,” in liew of a separately negotiated rate for indirect ¢osts in every grani. Indirect costs represent more than 25% of total grant dollars in 2023 awarded
by the NIH. This limitation may impact research institution’s ability 1o govern or even accept NI grants, thereby affecting total spending on products such as ours. Further, as of February 2025,
much of the current period NIH funding allotments have either been slowed or frozen. These reductions or delays could alse result in a decrease in the aggregate amount of grants awarded for life
seiences research or the redirection of existing funding to other projecis or prierities, any of which in turn could couse our potential customers to reduce or delay purchases of our products.

— QST FY24 10K (Filed Mareh 3, 2025)
A substantial portion of our revenue in the United States is derived from academic and govemmental institutions, research orgamzations and other entities that may rely in part on academic and
government funding, including grants from the 115, Mational Institutes of Health (MTH) and other 118, government agencies, Government funding may tluctuate and iz subject to annual appropriations and
budgetary constraints, and there is no assurance that such funding will continue at current levels, IFULS, academic and governmental researchers experience reductions or delays in government

Tunding, or madifications of the terms or conditions of funding, ineluding allowable everhead rates, they may reduce or delay their purchases of our products and services, which could have a
material effect en our revenues and financial performangce.

— BRER FY24 10K {Filed March 3, 2025)

Sower Capital 10, pubilc IWings
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Merger Consideration

(in thousands, exeept it number of slares and per share anounts):

Akyn camman stock oulstanding as of Seplember 30, 2024 49,522
Exchangs Ratio 0i18
Total shares of Quanterix common stock to be issued 13,748
Chugnierix stack price 5 153
rvalue of Qruanteriz comman stock transferred o Alova shareholders 9 512339
Akoya Restricted Stock Units sutstanding 1926
Exchange Ratio 0318
Tatal shares of Ouariterix commion stack g b issned allowing aecelerstion of vesting up an eha L1k
Cuanterix stack price i T8
Fair value of Akoya Restricted Stock Units converted to Quanterix Restricted Stock Units 0 3 4,7
Replucement af Akoya stock options by Cunnteri 5 135649
Cash to be paid in liew of fia mil shares issued by Quanteriy -3 49
Tatal preliminary fair value of consideration transferned 5 141,803
Midies:
ul Represents the preliminary esiimated fir value of 15,748,228 shares of Quanterix common stock, issued o Akovn siockholders, who held 49,522,728 commoen shares of Akova nsof Seplember 30, 2024, The fir valoe of thase
shares has been estimated using $7.83 per share, which was the lnst reported sale price of Quanterix shares onthe Masdag Glebal Marked on Febraary 10, 2023,
by Hepresens U preliminay o el aie value o 61 LE3R dhares of Quanierix common sioek, issued e hoklers of Akoya’s BEU as purchise consideration upon the effectiveness ol the Merger, The Gir value of these shares
wstimanted using 57,81 per share, which was the Lest reported sake price of Ouaameris shares an the Masdag Glabal Market on Febraary 10, 2025,
el Represents the preliminany estiimaied walue of Quanterix siock options as replacenent io holders of outstanding and unexercised stock option halders of Akova, The value of the replocement avwards has
the Black Schales option priciing model OF that amount, $ 15,6 million wes allocated w parchase consideration upon berger based on e portion anributable wo pre-combination employes services and the remaining amount of §1
millic ted 10 future employes serviees will be expensed a8 stock-hased compensation on a srizli-line basis over the rensining service perinds of those anosds.
dy Represents the estimated fair value of the fractional shares w ke paid by cash o Akoyva award holders as purchase consideration upon the effectivensss of the Merger.

Source: QTRX Foror 5-d Prospeciug

[45)




Piper Sandler Thinks the Deal Makes Sense — But They Own >7% of AKYA

Piper Sandler owns >3.5M AKYA shares through the firm’s merchant banking arm

Parcentags of
Nurnberof Shares Shares Beneficially
Mame and Address of Beneficial Owner Beneficially Ownad Owned(1)
5% and Gragtar Stockholdars
Entities affiliated with Telegraph Hill Partners{2) 17,675,247 35.8%
Entities affiliated with PSC Capital Partners LLC{3} 3,537,161 7. 2%
Entities affiliated with aMoon Growth Fund 11, L.P.{4) 3,077,185 &,2%
Mamed Bxecutive Officers and Directors
Brian Mekelligan{s) 1,083,219 21%
Johnny Ek{8) 106,666 2
Frederic Pla{7) 355,932 *
Myla Lai-Goldman, M.D.(8) 76,544 £
Zcott Mendel{3) 82,757 *
Thomas Raffin, M.0.{10} 252,001 =
Thomas P, Schnattler(11) 47,409 =
Robert Shepler(12) 417,001 *
Matthaw Winklar, Ph.D.{13) 1,031,922 2.1%
All executive officers and directors 88 3 group (11 persons)(14) 3,726,556 7.3%

Sowee: Capital IQ, pubiic #iings, s QTRX 51 Prospectus fked 02/13/25
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QTRX Shareholders Deserved a Market Check

In a stock merger, Quanterix and Akoya are swapping ownership - both are effectively sellers - yet it's unclear if the
QTRX Board fully explored available alternatives

= Forthe merger to be accretive to Quanterix shareholders, AKYA shares

(the acquiree) MUST be undervalued relative to the acquirer (QTRX) = 3x =

2.5 2.2x 24x
= The 0.318x exchange ratio implies that the Quanterix Board believe St e 1.7%
: : Lax :
Akoya is worth >2x more as a multiple of 2024 revenue 5 L2L Lo
0%
= (JTRX formed a Transaction Committee in October 2023 ;s: l . .
to expLore strategm alternatives — yet the company TEW/ 2024E Revenue TEV § 20Z5E Revenue TEV | 2026E Revenue
provided no disclosures regarding: MOURK WAKKA LITransaction Implied AKYA
= Specific strategic options evaluated £ I a cash deal, the roles af the wo parlies are clear-cul, and the exchange of money for shares
= R dati de by the € ittt completes & simple transfer of ovrrarship.
ECoOmmendatons made by the Lemmitiee wito is the buyer and wia Is the seller. In some cases, the shareholders af the acquired Gompany
m Tj i i i can end up owning most of the company that bought thelr shares. Companies that pay for their
Timeline or conclusion of the review process acquizilions with stock share both the value and the risks of the transaction with the shareholders of

the company hey acquire. The decision to pse stock instead of cash can also affect sharefalder

Ll Wmmm&ﬂw retums. in studles covenng more than 1,200 major deals, researchers have consistently found that, a

available strategic alternatives. the lime of annovacement, shareholders of acquiring companias fare vorse i stock iransactions
than fhey da in cash transaciions. Whal's more, the ndings show thatearly performance
differences betwean cash and stock transactions becarie greater—much graater—over time.

— Harvard Business Riview (November 19581

Sowee: Capitat 1), ar:aaumn_ r.'h-rgs
1) Erocker Cagh T Trade-Ce for Quveds 500 Sailarg in Mevgers i LGS By Al QLT il A L S
2) TEl-‘a'R"vt'ml:'rJlm'hnrc‘ b fileed wesiong e GhGERE Shmne poice of Qfmfdflo AKYA comman Shack 25 of 00/25, Net um'ncmcuﬁrechs datind el Vit enyeea R e cos e G Sedriies, ARTYA el oebi i ol b fo refle r i S50 ary

et fea &5 disclosed in the 5-d fling.

»
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S4 Disclosures Demonstrate QTRX s Undervalued as a Standalone Company

Both transaction advisors acknowledge that QTRX is materially underva

lued - A strong reason for Quanterix

NOT to issue equity to buy struggling Akoya.

* Both PWP and Goldman value QTRX equity far above its current trading
price
* The median share price across the PWP/GS fairness opinions, sell-side

consensus, and QTRX’s 52-week trading range is ~$26/share SENA b SR

= Atthe0.318x excha nge ratio, QTR)( is eﬁectwely va lumg AKYA at nearl},r Broker Consensus | 1/8/25)
$10/share - more

mr;nummham_nﬂsg? PP DA

* QTRX's share price has declined by over 30% since the announcement,
clearly signaling shareholders oppose the transaction

PP Fairmess Comps

= QTRX nearly trades for a 10% premium to its own cash. In contrast, Golrian DCF
AKYA - flagged for going concern risk? - is being valued with an e
enterprise value at >5x_that of QTRX g

Sowvce: Capital i, and pullic ilings

PP Faimess Comas inciudse QTRX AKTA, MASS, CTKE, ONT, PACE, O8I, SEER and LAR

1) ARYA 3024300

20 Cafopizled as jushified ARTA antarpvisa value bss $47.0M sssumed pot dabi, divided by 1otsd AKYA shares opistanding st S30/24; relative da clasing ARYA

Faimess Opinion Valuation Range
$7.89 525.09
1 1
37.42 | | |50
| |
I |
Lizoe | o 849,05
1 T
| |
§ S1409 [] s1e5e |
I |
.y ¥ . T T ]
$10.00 $20.00 £30.00 £40.00 $50.00

Pre-fnnouncemant Shise Price {108/25)
= = Current Shere Price [2/25/25)
- Pclian QTRE Value-Per-Share

[48]
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Akoya’s Own Banker (PWP) Suggests the Ratio Is Too High

PWP's analysis of publicly-traded peers suggests the agreed upon Exchange Ratio is nearly 2x above fair market value

EV/2024E Revenus

EW /2025 Aevenie

Average Implied Exchange Ratio
fctual Exchange Ratio

Over (Under}

Sowvce: Capital i), and pullic ilings
1) QTRK Farm 5-4 Prospecius page 263

PWP Implied Exchange Ratio

Range
High Low Average
0.1618x  0.1738¢  0.1678x
0.1868x 0.2140x  0.2054x
0.1866x%
0.5180%

PWP Selected Publicly-Traded Companies Analysis®

The ranges of implied values per share derived from these caleulations are summarized in the following takle:

Abuva Share Quanteriz Share
Frice Range Prive Range
EV / 2024E Revenue 3 139 -5LEG 5 1475 - 316,45
EV / 2025E Revenue % 288-53.53 % 14.62- %1651

FWE compared (1) these implied ranges for Akoya 1o the Akeya Current Share Price of 52,66 and the Implied Offer
Price of 53.73 and {i1) these implied ranges for Quanterce to the Quanteriz Current Share Price of $11.73.

FWE then calculated the exchange ratio ranges implied by the selected publicly-traded companies analysis. For each
of the foregoing analyses, PWP caloulated (i) the ratio of the highest implied value per share for Akova derived fram the
selected publicly-traded companies amalysis be the highest implied value per share for Quantenx derived from the
selected publicly-traded companies amalysis and (i) the ratio of the lowest implied value per shate for Akoya derived
from the selected publizly-traded companies analysis to the lowest implied value per share for Quanterix denved from the
selecied publicly-iraded companies analysis e calealate the following ranges of implied exchange ratios and ranges of
mplied pro forma cwnership of the Combined Compary:

Impdled Akoya T plied Quanteris Fro
Tmnpied Exchang:e Fra Forma Forma
Taiko Ranse O ship Ownership
EV / 2024E Revenue 0161 8y -0, 1 738 18% - 19%0 1% - 82%
EV / 2025E Revenue 01968 - 0.2 140 21 % - 22% T - T9%

PWT compared these implied exchange ratic ranges 1o (i) the Exchange Ratio of 03150 shares of Cuuanteriz
Comman Stock 1o be recerved Tor each share of Akoya Common Stock as provided for in the Merger Agreement and
(ii) the A Market Implied Exchange Ratio of 0.2268 shares of Quanterix Cemmon Siock to be received for each share of
Akoya Commen Stock

[ag]1




PWP Analysis, Continued

And undervalues Quanterix relative to both management teams’ expectations

PWP Selected Publicly-Traded Companies Analysis!

FWP then calculated the exchange ratio ranges implied by the discounted cash flow analysis. For each of the foregoing aralvses, PWE caleulated (i) the ratio of the highest
implied value per share for Akova derived from the discounted cash flow analysis to the lighest implied value per share for Quanteris derived fram the discounted cash flow
analysis amd (1i) the ratio of the lowest implied value per share for Akova derived from the discounted cash flow analysis to the lowest implied value per share for Coanterix
desived from the discounted cash Dow anzlysis o caleulute the following ranges of implied exchange ratios and ranges of the implied pro forma ownership of the Combined

Compary:
Tnipliedd Tanlied
Akaya Pro Quanberix
Tnplbed Excliange Farma Pro Forma
Hatio Range Oswmership Cwnership
Akoya Street Estimates! Cuanterix Street
Estimates Q0814 - 0] 168 W - 13% 8Ma-91%
Mkova Memr (15%%-35% PTS) Case/
Quanterix Memt. Base Case 0,2258x - 0.3365% 2300.31% A% - TP
Akoya Mamt. (15%-35% FTS) Case /
Quarnterix Mgmt. Upside Case 0.1487x - 02059 16% - 22% TR - Bt
Akoya Memt. (Excl. CDxs) Cased Cuanterix
Mgmt. RUO Case 0.247%: - 0.2870% 25% - 28% T2%%-T5%

FWP compared these implied excharge ratio ranges to (i) the Exchange Ratio of 03180 shares of Quanteris Cominon Steek 10 be received for each share of Akova Comtnen
Stoek as provided for in the hMerper Agreement and (11) the At Market Implied Exchange Ratio of 0.2268 shares of Quanterix Common Stock to be received for each share of
Akewa Caminan Stock,

Sowvce: Capital i), and pullic ilings

2} QTR Form 5-4 Prospecius page 265 and TB8: "Foreach Ao 800 Quanieni, PIVP DEdoama 8 tiEcounlad cash 1o analysis, wiich & 2 merned of geiing @ imgaied value i ge for 8 comaay's Bauily secuitios Daged on the Sum
G N OIS AN e e s IO S O SOrReast o ol ant L el valte S W ot o B Orosast DevRo, T conneaiion with BRIs analsis, PEP used tro Akowa Stroet ESTNREes Aapa Mgme, [15%-35% PTS) Case, and
theAkaya Mgml. (Eecl, Ok} Case farAkoya, and the Quantari Sireat Estimates, Quantaris Meml AUO Case, the Quanterls Mamt, Bssa Case and the Quarteriy Mgmt, Upside Case far Quantare. ®
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AKYA Consistently Misses Wallstreet Estimates

AKYA has reported a consistent string of misses, resultingin
numerous analyst downgrades

= BTIG downgrades from Buy to Hold in August 2024

= Morgan Stanley downgrades from Buy to Hold in August 2024

= Craig Hallum initiates with a Buy in June 2024
® Craig Hallum downgrades to Hold in November 2024

Analyst Quotes

“ We believe the deal was motivated by two key (ssues: (1) we think AKYA needed to
raise money agaln fwe think it fust simply didn’t raise enaugh money when it did its
{ast two raises); and (2) ARYA had been struggling like many other life sciences fools
compantes. AK Nas now gone three-for-tree on guarts evanle m 25 ang

- BTIG fAugus! 2024) , ’

Sowee: Capital IQ, Subiic MINgs, 2 aialpsi FSearch Rns

Broker

Entilherment Moddid

Entitkerrsent Moeded

Entitherisent Mot

Fpor Sander Campanies
i Ml Cagital Group LLG
EniLilkersent Misedid

Entitkerment Meeded

EnLilkerisent Mesedisd
Guggenheim Securities, LLC
Entitkermsent Mesedesd

ETIG

Entitkerment Meaded
Craig-Hallum Cagital Graup LLG
ETIG

Entitkerment Mesded

Erititherrsent M esedid

Fper Samiler Campanies
Entitkermsent Mesdesd
Craig-Hallum Cagital Graup LLT
Entitherment Meaded

BTG

Guggenhaim Sacurities, LLC
Capital One Sesurities, Ino.
Entitkarent Meaded

Entitherment Meaded

Entitterent Mesded
Craig-Hallum Cagital Graup LLG
Capital One Securities, o,
Entitterent Mesded

Entitherment Meaded
Craig-Hallum Cagital Group LLG
Figer S3andler Campanias

Date

1282025
V2026
11252024
1012024
1V1G2024
1U152024
11152024
11142024
111402024
1142024
111402024
101412024
111482024
111402024
WIEZ024
BrlArz024
BAAEI24
BEE024
WER024
024
aEei2s
BEIE0RA
WEZ024
WEIZ024
WEIZ024
A28
SRR
WEIZ024
WEI2024
FANZN24
B21r2024
B E024

Breker Ralse
{Lower %

11%

0L0%

-0L6%
0.0%

nLo%
<625
=2 B

.05
=2 1%
6.6
=0.1%
-6.2%
-4 B
=2 B%
- 38
B.1%
-b.0%
BT

008

0.1%
-4.B%
0.0%

Broker Value  Broker Value

Curnent ($M)
aR3
83.2
aa.2
an.7
BO.G
BRG
a7.0
B0.8
821
B3.0
83.0
§7.0
99.0

101.1
97.0
97.0
96.3
98.9
98.0
98.1

101.1
96.4
9E.5
9.0
98.0

104.1

104.4

105.0

106.1
98,1

104.4

102.00

Priar(EM}
832
83.2
a7.0
96.3
29.0
B3.0
7.0
98.0
a6.4
988

1011
a7.0
104.4
104.0
a7.0
991
102.0
990
104.4
104.1
104.0
297
105.0
104.1
1061
118.0

115.0
106.0
1041

116.00
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All AKYA Bidders Dropped Before QTRX Final Offer

Throughout 2025;
Jul =Aug 20231 A5YA CEC [Enan Mckely
wilh “Party A7 14 o

- Diet B0 E: AR and SR moset foe 1

Eaily Now:
- TR, Party &, nd Pirty Lsubimi iitial hicks, Parties
drop o, esprezzing no further i
~ bera e Py ©

Sep-0Oct:

- AVACONtacts 19 potential

witar; ¥ ane uni =
Motatsy, Party Mis ot

first

rast..
il al i S prrmiur, ol cash,

H L e K

Jan 10; #0¢a, and QTRR issue a jaint
eSS PR ARfaunding tha

5350 diszuss a potential strategic parnership, | Sep 2004:AKNA BoD begins cantatted
explonng srateghc alternaties
and otficsaly lainches a sk wow = Dect AKVA holds due difgence Feb i&: Kent
£3.00 Frocess. :::t.\, with CITIN and Partios &, €,
5250 . o 20: Pty b
oct 18 Farty G requests te join the
drogs out.. i1 bidding, b AKVA .
sznn lefe] shows nointerest... D 18; Akvs s ot
FIMALLY Hateven they
T 2024; Barty B infiorms AKER ey e R — tes Party b || ae
ereied i pursuliog 2 arty b WRAERAL, || nnerested
£150 drops out. drops cat. Onby \ L
(10ieft] Party © anel CTRX
remain
e &; Party | drops o5,
£1.00 Oct 31: Party U crops cut, ::I:E.:::::::':::T“ Drc 11z Parky € draps oot g
CHliNG CONLATNS CAET AERAS T ————y AEYA'S L0 N0EmEng pio cted
et and sirptezy ded = cash burn ard potential
silst dilutian, OT S the SOUE
40,50 BDDER!
50.00
\:L'D- g}?‘- 3
= »
A Biosciences, Inc. [MasdagGEAKYA) - Share Pricing
Sovrce: Copital 1, and publiic filings
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QTRX Relative Underperformance

305

-2

-4000%

\‘Pl

Ea) o

— Cuarterix Corporation (NasdagGRIOTRE) - Share Price Akowa Biossiences, Inc. [NasdagGsaKYA) - Share Price

w o ¢ OTAX Peer Group - Equal Waighted S&F 500 - Life Sciences Tooks & Services - Index Value

“Peer Group” dossified as eguelwesghied index of dividend-adjusted share price for MASS, ABSL AXYA, TECH, CTRB, EVT, MECT, MAUT, NEQ, ONT, PACE, FENL, Q5! SEER, SOPH, LAB, and TWST, Shore price dota as of Monch 7, 2025,
Source: Copitol i, and pubiic filings
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TSR Has Been Abysmal Under Quanterix’s Existing Board and CEO

Total Stockholder Returns: 1-, 3-, 5-Year and CEO Tenure

1-Year
Quanterix -73.6%
Russall 2000 Indax (*RUT) 2.8%
S&P 500 Health Care {Sector) {"HCX) 3.5%
Total Stockholder Returns: Director Tenure
Masoud William P. Jeffrey T. Karen A.
Toloue Donnelly Elliot Flynn
(3 Years) (2 Years) {1Year) 3 Years)
Quanterix -75.7% -70.3% -47.3% -55.1%
Russell 2000 Index {*RUT) 1.9% 6.8% -5.1% 9.6%
5&P 500 Health Care | *HCX) 13.4% 14.8% -0.4% 20.1%

Sowrce: Capital IQ. Toiai stockholder retum dala a5 of 37423,

3-Year
73.2%

7.8
20.58

Sarah E.
Hlavinka
(6 Years)

-79.1%
45.1%
T7.3%

Martin D.
Madaus
[10+Years)

-57.6%
44.5%
107.23%

5-Year
-65.2%
61.8%
67.3%

Ivana
Magovievic-
Liebisch
(<1 Year)

-40.8%
-4.8%
-2.1%

CED Tenure
75.7%
1.50%
12.4%
Paul M. David R.
Meister Walt

{10+ Years) (10+ Years)

-57.6% -57.6%
44.5% 44,5%
107.3% 107.3%
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