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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) and subject to the safe harbor created by the Private Securities Litigation Reform Act of 1995, that relate to future events, our
future operations or financial performance, or our plans, strategies and prospects. These statements are based on the beliefs and assumptions of our management team. Although we believe that our
plans, intentions and expectations reflected in or suggested by these forward-looking statements are reasonable, we cannot assure you that we will achieve or realize these plans, intentions or
expectations. Forward-looking statements are inherently subject to risks, uncertainties and assumptions. Generally, statements that are not historical facts, including statements concerning possible or
assumed future actions, business strategies, events or performance, are forward-looking statements. The actual results may differ from its expectations, estimates, and projections and, consequently,
you should not rely on these forward-looking statements as predictions of future events. Words such as “expect,” “estimate,” “project,” “budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,”
“will,” “could,” “should,” “believes,” “predicts,” “potential,” “continue,” and similar expressions (or the negative versions of such words or expressions) are intended to identify such forward-looking
statements. These forward-looking statements include, without limitation, our expectations with respect to future performance and development and commercialization of products and services. The
forward-looking statements are based on projections prepared by, and are the responsibility of, management and involve significant risks and uncertainties that could cause the actual results to differ
materially from those discussed in the forward-looking statements. Most of these factors are outside our control and are difficult to predict. Forward-looking statements contained in this Annual
Report on Form 10-K include, but are not limited to, statements about:

” ” ”

”

«  the impact of international conflicts, pandemics or epidemics on our business;

« the impact of general conditions in the global economy and in the global financial markets, including changes in inflation, interest rates, tariffs, retaliatory trade policies including limitations
of shipments of products, and overall economic conditions and uncertainties;

*  maintaining the listing of our Class A common stock on The Nasdaq Stock Market LLC;

» changes in applicable laws or regulations;

* our ability to raise financing in the future;

« the success, cost and timing of our product development and commercialization activities;

«  the commercialization and adoption of our existing products, including our Platinum® line of instruments and our consumable kits, and the success of any product we may offer in the future;
*  our ability to obtain and maintain regulatory approval for our products, and any related restrictions and limitations of any approved product;

«  our ability to identify, in-license or acquire additional technology;

«  our ability to maintain our existing lease, license, manufacture and supply agreements;

«  our ability to compete with other companies currently marketing or engaged in the development or commercialization of products and services that serve customers engaged in proteomic
analysis, many of which have greater financial and marketing resources than us;

« the size and growth potential of the markets for our products and services, and our ability to serve those markets once commercialized, either alone or in partnership with others;
«  our estimates regarding future expenses, future revenue, capital requirements and needs for additional financing; and
«  our financial performance.

These forward-looking statements are based on information available as of the date of this report, and current expectations, forecasts and assumptions, and involve a number of judgments, risks and
uncertainties. Important factors could cause actual results, performance or achievements to differ materially from those indicated or implied by forward-looking statements such as those described in
Part I, Item 1A, “Risk Factors” in this Annual Report on Form 10-K as filed with the Securities and Exchange Commissions (the “SEC”). The risks described under the heading “Risk Factors” are not
exhaustive. New risk factors emerge from time to time, and it is not possible to predict all such risk factors, nor can we assess the impact of all such risk 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. Forward-looking statements are not guarantees of
performance. You should not put undue reliance on these statements, which speak only as of the date hereof. All forward-looking statements attributable to us or persons acting on our behalf are
expressly qualified
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in their entirety by the foregoing cautionary statements. We undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events

or otherwise, except as required by law.
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SUMMARY OF RISK FACTORS

We are providing the following summary of the risk factors contained in this Annual Report on Form 10-K to enhance the readability and accessibility of our risk factor disclosures. We encourage
you to carefully review the full risk factors contained in this Annual Report on Form 10-K in their entirety for additional information regarding the material factors that make an investment in our

(LRNTRR TP

securities speculative or risky. References in the summary below to “we”, “us”, “our” the “Company” and “Quantum-Si” refer to Quantum-Si Incorporated and its subsidiaries.

These risks and uncertainties include, but are not limited to, the following:

Risks Related to Our Financial Condition and Capital Requirements

We are an early-stage life sciences technology company with a history of net losses and negative cash flow, which we expect to continue, and we may not be able to generate meaningful
revenues or achieve and sustain profitability or positive cash flow in the future.

We have a limited operating history, which may make it difficult to evaluate the prospects for our future viability and predict our future performance. As such, you cannot rely upon our
historical operating performance to make an investment or voting decision regarding us.

We may need to raise additional capital to fund ongoing research and development, operating activities, and commercialization activities.

Risks Related to Our Business and Industry

We may not gain commercial traction for our current products, and we may not be able to successfully commercially launch other future products.
The development and launch of new products may slow or stop existing product revenue in anticipation of superior technology that is pending launch.

Our Proteus™ platform (“Proteus”) is anticipated to be commercially available by the end of 2026, with an expectation of customer-focused applications and capabilities. If Proteus is not
launched within our communicated time frame, or is delivered without the customer-focused applications and capabilities, it could materially impact any potential of long-term financial
success and our market credibility.

If we are unable to establish superior sales and marketing capabilities, we may not be successful in commercializing our products.

The size of the markets for our products may be smaller than estimated, and new market opportunities may not develop as quickly as we expect, or at all, limiting our ability to successfully
sell our products.

Our use of artificial intelligence and machine learning is subject to evolving laws and regulations and risks associated with unauthorized use, and may not result in the competitive
advantages desired, all of which could expose us to competitive risk and legal liability.

Unfavorable global economic conditions, retaliatory economic policies, or other geopolitical conditions associated with intra-country economics and policies could adversely affect our
business, financial condition or results of operations.

If we do not sustain or successfully manage our anticipated growth, our business and prospects will be harmed.

Recently and in the past, we have undergone leadership transitions and an internal restructuring, and we depend on our key personnel and other highly qualified personnel, and if we are
unable to recruit, train and retain our personnel in the future, we may not achieve our goals.

Our business will depend significantly on research and development spending by academic institutions and other research institutions, and any reduction in spending, driven by these
customers or other third-party funding sources such as the National Institutes of Health, could limit demand for our products and adversely affect our business, results of operations, financial
condition and prospects.

We rely on certain contract manufacturers to manufacture and supply our instruments, components of our instruments, and certain components of our consumable offerings. If these
manufacturers should fail or not perform satisfactorily, or for economic or other reasons choose to end business with us, our ability to commercialize and supply our instruments and
consumable offerings would be adversely affected.
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Our internal manufacturing equipment is specialized with limited vendor options and long lead times. If these pieces of equipment were to stop working and be unable to be repaired in a
timely manner or at all, our ability to manufacturer our semiconductor chips would be adversely affected.

A portion of our revenue is generated through a number of key channel partners, and the loss of any such channel partner could adversely impact our business and our results of operations
could suffer.

If we do not successfully develop and maintain our Platinum Analysis Software service, our commercialization efforts and therefore business and results of operations could suffer.

Commercializing our products outside of the United States could expose us to business, regulatory, political, operational, financial, and economic risks associated with doing business outside
of the United States.

We have limited experience producing and supplying our products, and we may be unable to consistently manufacture or source our instruments and consumables to the necessary
specifications or in quantities necessary to meet demand on a timely basis and at acceptable performance and cost levels.

We rely on third-party foundries to produce silicon wafers, which when packaged and tested internally, lead to our supply of semiconductor chips. If these third-party foundries should fail or
not perform satisfactorily, our ability to supply semiconductor chips would be negatively and adversely affected.

The life sciences technology market is highly competitive. If we fail to compete effectively, our business and results of operations will suffer.

We may acquire other companies or technologies which could divert our management’s attention, result in additional dilution to our stockholders and otherwise disrupt our operations and
harm our operating results.

If our facilities or our third-party manufacturers’ facilities become unavailable or inoperable, our research and development program and commercialization launch plan could be adversely
impacted and manufacturing of our instruments and consumables could be interrupted.

If we experience a significant disruption in our information technology systems, including our Platinum Analysis Software services, or cybersecurity incidents, our business could be
adversely affected.

Risks Related to Government Regulation

Our research use only (“RUO”) products could become subject to government regulation as medical devices by the U.S. Food and Drug Administration (“FDA”) and other regulatory
agencies even if we do not elect to seek regulatory authorization to market our products for diagnostic purposes, which would adversely impact our ability to market and sell our products and
harm our business.

Our reagents may be used by clinical laboratories to create Laboratory-Developed Tests (“LDTs”), which could, in the future, become subject to some form of FDA or other regulatory
requirements, which could materially and adversely affect our business and results of operations.

We may be subject to certain federal, state and foreign fraud and abuse laws, health information privacy and security laws and physician payment transparency laws, which, if violated, could
subject us to substantial penalties. Additionally, any challenge to or investigation into our practices under these laws could cause adverse publicity and be costly to respond to, and thus could
harm our business.

We are currently subject to, and may in the future become subject to, both U.S. federal and state laws and regulations as well as international laws imposing obligations on how we collect,
store and process personal information. Our actual or perceived failure to comply with such obligations could harm our business. Ensuring compliance with such laws could also impair our
efforts to maintain and expand our business and future customer base, and thereby decrease our revenue.

Risks Related to Our Intellectual Property

If we are unable to obtain and maintain and enforce sufficient intellectual property protection for our products and technology, or if the scope of the intellectual property protection obtained
is not sufficiently broad, our competitors could develop and commercialize products similar or identical to ours, and our ability to successfully commercialize our products may be impaired.

If we are unable to protect the confidentiality of our trade secrets, the value of our technology could be materially adversely affected, and our business could be harmed.
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«  Patent terms may be inadequate to protect our competitive position on our products for an adequate amount of time.
*  We may become involved in lawsuits to defend against third-party claims of infringement, misappropriation or other violations of intellectual property or to protect or enforce our intellectual
property, any of which could be expensive, time consuming and unsuccessful, and may prevent or delay our development and commercialization efforts.
Risks Related to Our Securities and to Being a Public Company
¢ Our outstanding warrants became exercisable for our Class A common stock in September 2021, which increased the number of shares eligible for future resale in the public market and
could result in dilution to our stockholders if exercised.

*  We have in the past experienced material weaknesses in our internal control over financial reporting, and if we experience such material weaknesses in our internal control over financial
reporting in the future or otherwise fail to maintain an effective system of internal controls in the future, we may not be able to report our financial condition, results of operations or cash
flows accurately or in a timely manner, which may adversely affect investor confidence in us and, as a result, materially and adversely affect our business and the value of our Class A
common stock.

«  Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud.

*  Because we are a “controlled company” within the meaning of the Nasdaq rules, our stockholders may not have certain corporate governance protections that are available to stockholders of
companies that are not controlled companies.

¢ We could fail to maintain the listing of our Class A common stock on the Nasdaq Stock Market LLC, which could seriously harm the liquidity of our shares and our ability to raise capital or
complete a strategic transaction.

¢ The dual class structure of our common stock has the effect of concentrating voting power with our Founder, who is also on our Board of Directors, which will limit an investor’s ability to
influence the outcome of important transactions, including a change in control.
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PART I
ITEM 1. BUSINESS
Overview

Quantum-Si Incorporated (including its subsidiaries, “Quantum-Si”, “QSI”, or the “Company”’) was incorporated in Delaware on June 10, 2020 as HighCape Capital Acquisition Corp. (“HighCape™).
The Company’s legal name became Quantum-Si Incorporated following a business combination on June 10, 2021 between the Company and Q-SI Operations Inc. (formerly Quantum-Si
Incorporated) (the “Business Combination”), which was founded in 2013.

We are a life sciences company focused on proteomics research, with the mission of transforming single-molecule analysis and democratizing its use by providing researchers and clinicians access to
the proteome, the set of proteins expressed within a cell. We have developed a proprietary, universal, single-molecule detection platform that we are applying to proteomics to enable next-gen protein
sequencing (“NGPS”) to sequence proteins in a massively parallel fashion (rather than sequentially, one at a time), which can also be used for the study of nucleic acids. We believe in the ability to
sequence proteins in a massively parallel fashion and offer a fast analysis time which provides NGPS with the potential to unlock significant biological information through improved resolution and
unbiased access to the proteome at a speed and scale not available today. Traditionally, proteomic workflows to sequence proteins required days or weeks to complete. Our current platform includes
our Platinum® NGPS line of instruments, Platinum Analysis Software and consumable kits for use with our Platinum line of instruments. In 2021, we introduced our Platinum early access program to
sites with participation from leading academic centers and key industry partners. The early access program introduced the Platinum single-molecule sequencing system to key opinion leaders across
the globe for both expansion and development of applications and workflows. We began a controlled launch of the Platinum instrument and started to take orders in December 2022, subsequently
began a controlled commercial launch of Platinum in January 2023 and then moved to a full commercial launch of Platinum beginning in the second quarter of 2024. In January 2025, we announced
the launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March 2025.

We believe our platform offers a differentiated solution in a rapidly evolving proteomics tools market. Within our initial focus market of proteomics, our platform is designed to provide users a
seamless opportunity to gain key insights into the immediate state of biological pathways and cell state. Our platform aims to address many of the key challenges and bottlenecks with legacy
proteomic solutions, such as mass spectrometry (“MS”), which include high instrument costs both in terms of acquisition and ownership, and complexity with data analysis, which together limit
broad adoption. We believe our platform, which is designed to streamline sequencing and data analysis at a lower instrument cost and with greater automation than legacy proteomic solutions, could
allow our product to have wide utility across the study of the proteome. For example, our platform could be used for biomarker discovery and disease detection, pathway analysis, immune response,
vaccine development, quality assurance and quality control, among other applications.

Our team has decades of cumulative experience in developing, commercializing and scaling tools in the life sciences industry. Our management team has previously employed similar approaches at
other companies to launch other disruptive technologies, including market leading next-generation DNA sequencing technologies. We believe this experience will allow us to introduce our platform
in a structured manner to demonstrate its use, value and practicality, while working directly with our customers, to help ensure a positive experience.

In November 2025, we presented an updated technology and product roadmap that we believe positions us to be a leader in proteomics, including instrumentation, consumable kits and software tools.
We intend to continue to execute on this roadmap through a combination of internal development programs and external partnerships to bring to market the most comprehensive proteomics platform
in our industry.

Most importantly, this roadmap includes the development of Proteus™, our next-generation platform, which was announced in November 2024, and that we anticipate launching by the end of 2026.
Proteus aims to provide single-molecule, amino acid level resolution while also providing significantly higher sequencing output per sample, increased sample throughout per run, automation of the
sequencing workflow and automated data analysis as compared to Platinum Pro. The Proteus platform is being developed to be a modular, scalable system that allows for expansion in the overall
platform, the number of consumables that can be processed concurrently and the overall output of sample data from the platform. The first generation of Proteus and associated sequencing
consumables are anticipated to include motion control, liquid handling, and a new on-board single optical system with the ability to accept a new consumable chip that has approximately 80 million
features. We believe this new platform will provide much deeper insights while simplifying and
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significantly reducing the cost of the underlying consumable. In addition, during our presentation in November 2025, we provided data demonstrating the wide range of potential proteomics
applications that are addressable with our proprietary, single-molecule, kinetic detection technology.

Once launched, we believe that Proteus will be the most comprehensive proteomics platform in our industry.
Importance of Proteomics

The human proteome is diverse, complex and dynamic, with multiple protein variants derived from each gene due to multiple biological steps required to generate the functional proteome, including
transcription, translation and post-translational modifications (“PTMs”). While our genomes contain approximately 20,000 genes, current estimates are that these genes ultimately code for more than
1,000,000 different protein variants called proteoforms. Thus, most of the diversity that exists in our cells comes from proteins, which are organic compounds made up of amino acids. Aside from
water, the majority of the molecules in our bodies are comprised of proteins, which play a central role in the body’s biological processes, from the immune system response, signaling pathways to
transporting oxygen molecules and providing our cells with structure. Proteins or a group of interacting proteins are responsible for virtually every biological function within a living organism. Unlike
the genome, the proteome is in constant flux depending on the state of the cell. However, even with the knowledge of the proteome’s influence, the proteome remains largely unexplored relative to
the genome. Over the past decades, genomics has ushered in a greater understanding of human biology and disease through the decoding of the human genome, providing a greater understanding of
the genes that lay out the instructions for the function, development and reproduction of organisms. While genomics has allowed the interrogation of genetic variation, protein variants hold
information yet to be explored or connected to the network of genomic knowledge to better understand cellular function and disease. The protein’s elaborate structure, complicated composition, and
vast number of variants, provide a dynamic look into the functions they provide. For example, proteins function as antibodies that bind to specific particles like viruses to protect the body; they act as
enzymes to carry out chemical reactions in cells; they act as messengers like hormones to transmit signals; they exist as structural components; and form the basis for storage to carry additional
molecules throughout the body.

Proteomic discovery provides insight into what is immediately happening biologically. This insight may be based on both genetic and environmental factors that influence protein structure and
function. Given their dynamic nature, proteins, while complex structures, are an excellent indicator that we believe can be used to track therapeutic response, disease progression and a person’s
overall health. In a sense, DNA tells us “what could happen” and proteins tell us “what is happening.”
While our products are limited to RUO applications, we note that proteomics tools have been broadly used across a wide range of applications, including:

«  Systems biology: system-wide investigations of disease pathways to identify biomarkers, drug action, toxicity, efficacy and resistance;

*  Drug discovery and development: identification of drug candidates, novel drug delivery systems, and aid in drug development including potential clinical applications;

*  Biomarker discovery: identification of protein markers for disease identification and management;

e Personalized medicine: tailoring of disease treatment based real-time proteomic data;

o Industry / agriculture: bioproduction and study of plant-pathogen interaction (e.g. crop engineering for drought resistance);

*  Food science: identification of allergies, understanding an improvement of nutritional values and food quality and safety control; and

*  Defense: screening of potential harmful substances and compounds, including potential early detection applications.
Limitations of Legacy Proteomic Technologies
There is higher diversity and level of complexity related to proteins than genes. Depending on the combination of genes, specific proteins are built to perform specialized functions in the body. A

single gene can encode multiple proteoforms depending on the role the protein will ultimately play in the cell. Protein synthesis happens in two stages. First is transcription, where DNA is converted
into messenger RNA (“RNA”). Second is translation, where a cell’s ribosomes read the RNA instructions to assemble the protein. An increase in the complexity of the proteome is facilitated by post
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translational modifications (“PTMs”) where pieces of the protein are modified to either activate or inactivate the protein as part of a signaling pathway to localize the protein to a certain cellular
compartment. Legacy proteomic techniques can be grouped into three general categories: Mass Spectrometry, Affinity-based Methods and Sequencing via Edman Degradation.

¢ Mass Spectrometry. MS is a method for the mass determination and characterization of proteins and, for more than a decade, has been the dominant tool for unbiased protein analysis. MS
workflows allow for the interrogation of individual peptides and protein sequences; however, these techniques are generally complex, lengthy, utilize expensive equipment, and require
extensive data analysis by specially trained staff. MS instruments can cost $1,000,000 or more per new instrument and given the technical staff required for performing the process and
analyzing the resulting data, the use of MS is often constrained to large, centralized core laboratories. In addition, current sensitivity and dynamic range restrictions of MS also make it
difficult to use with liquid samples and restrict the ability to analyze at single-molecule resolution or the ability to deeply integrate a protein. Taken together, these factors limit the broad
scale adoption of MS in the market.

«  Affinity-Based Methods. Affinity-based methods are effective when specific proteins or epitopes of interest are known. Affinity-based methods use a variety of molecules, such as
antibodies or aptamers, which bind to specific regions, rather than individual amino acids, and therefore may not detect the presence of a protein variant. For instance, the average binding
site of an affinity reagent is an epitope with a length of 5 to 8 amino acids, whereas the average length of a human protein is approximately 470 amino acids. Changes or modifications to the
protein may prevent the affinity reagent from binding, resulting in missed identification or false negative results. In addition, affinity reagents do not recognize differences in protein structure
outside of the targeted binding site making them ineffective at differentiating protein variants. These fundamental challenges limit the ability of affinity-based methods to accurately survey
the full complexity of the proteome. Furthermore, affinity-based methods when applied to highly multiplexed analysis of proteins, requires the use of expensive DNA sequencing
instrumentation and reagents to resolve barcodes necessary to complete the analysis process. This additional step and instrumentation requirement often limits the use of these high-plex
methods to large, core laboratories that have the required infrastructure and data analysis capabilities in their laboratories.

*  Sequencing via Edman Degradation. Edman degradation is a method for sequencing of single amino acids from a peptide by alternating acidic and alkaline conditions to cleave the N
terminal amino acid from a peptide with the resulting cleaved amino acid being detected using chromatography or electrophoresis. Edman degradation requires the use of hazardous
chemicals, is labor and time intensive, and is subject to failures due to naturally occurring chemical modifications of amino acids such as acetylation. While Edman Degradation offers single
amino acid level resolution, the technical challenges and limitations of the procedure limit its usefulness outside of a select number of research laboratories.

Our Market Opportunity

Proteomics represents a large and growing market opportunity. According to a 2021 SVB Leerink research report, proteomics represented a $75 billion market opportunity spanning from life science
research through diagnostics. Within this, the proteomics research market represents a $20 billion addressable market, and we are focused on an initial target market of approximately $8 billion that
includes protein identification (approximately $3 billion), protein expression and quantification (approximately $3 billion) and proteoforms and post translational modifications (approximately $1.5
billion).

Proteomics Landscape

Given the complexity of analyzing the proteome, the market today, is highly fragmented with a mix of legacy and new technologies that address specific requirements of proteomic researchers with
no single solution addressing the full range of requirements. When evaluating and purchasing new proteomics research instrumentation, customers must make tradeoffs across a range of product
attributes and capabilities including the breadth of coverage (proteins) versus depth of resolution (amino acid, PTM), sample throughput versus instrument costs, biased (affinity-based methods)
versus unbiased (protein sequencing, mass spectrometry) amongst others. In addition, many of the legacy technologies also involve a complex, manual workflow and specialized staff to perform data
analysis. The combination of these factors means that proteomics research tool adoption remains constrained to specialty facilities, often called core laboratories. For researchers outside of these core
laboratories, they must send out their proteomics analysis work increasing the cost and extending the time to complete their research studies. Additionally, in many countries outside of the United
States or Western Europe, there are few to no core laboratories to send work to, so the availability of advanced proteomics tools is extremely limited.
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Today, our protein sequencing platforms, Platinum and Platinum Pro, address these market challenges in two distinct ways. First, our single-molecule, amino acid level resolution capability allows
researchers to deeply characterize proteins including protein isoforms, variants and PTMs, types of analysis that are either very difficult to perform or not feasible at all using affinity-based methods
or MS. This makes Platinum and Platinum Pro a valuable complement to current technologies used in proteomics core laboratories. Second, our instrument has a low capital cost and includes
automated data analysis, easing adoption in both core laboratories and smaller research laboratories looking to insource their proteomics work saving time and budget compared to sending samples to
core laboratories. For countries with limited or no core laboratory infrastructure, our platform, in some cases, represents the only advanced proteomics instrument local researchers can implement.

Looking to the future, we believe our Proteus instrument and core technology will be able to address a broad range of proteomics analysis methods, thereby limiting the need for a laboratory to own
multiple, specialized platforms. Proteus will provide single-molecule, amino acid level resolution, as Platinum and Platinum Pro currently do, while also offering significantly higher sequencing
output per sample, increased sample throughput per run, automation of the sequencing workflow and automated data analysis. We believe the Proteus platform will enable laboratories to perform a

broad range of proteomics analysis methods on a single instrument, potentially displacing key instruments found in a core lab today.

Our protein sequencing platforms are currently intended for research use only or “RUO”. In the future, it is possible that our products may be used for clinical purposes. If our products are used for
clinical purposes, they may require regulatory authorization.

Our Products

Our products include instruments, consumables and software used together as a platform for protein analysis. Our customers use commercially available products to prepare their proteins which is the
starting material for the protein sequencing process as depicted below.

Overview of the Protein Sequencing Process
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The protein sequencing process starts with a step called library prep. The first step in library prep is to digest the proteins into smaller fragments called peptides. In the second part of the library prep
process, a linker is attached to the end of the peptide. This linker is designed to attach to the bottom of the reaction well in our sequencing consumable. Once the library prep process is complete, the
user then sets up the sequencing step. In this step, the prepared library is combined with sequencing reagents and introduced into a chamber in our sequencing consumable. The sequencing
consumable contains millions of features, each capable of performing a single-molecule sequencing reaction. The sequencing reagents contain amino acid recognizers, enzymes that remove terminal
amino acids and other buffers. A single recognizer is capable of uniquely identifying more than one amino acid. Our technology is designed to accurately determine the recognizer by its unique
kinetic signature. After removing the terminal amino acid, the recognition process repeats until the full peptide chain is sequenced. While traditional single-molecule platforms rely on a single
measurement for the detection of an event, the advantage of our approach is that our technology can obtain tens to hundreds of data points for each amino acid. Cumulatively, we expect the multiple
measurements to deliver high amino acid call accuracy. We believe we are the first company to have successfully commercialized a NGPS product.

Common biological questions researchers use NGPS to answer include the following:
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*  What protein is present? Amino acid resolution can provide insight into more than just whether a protein is present or absent. The sequence information could also indicate what version of
the protein is present and how it has been changed from the normal version.

*  How much of the protein is present? Relative quantification provides information about protein abundance relative to other proteins or protein variants present in the sample.

*  How has the protein been modified? Single-molecule sensitivity could show how the protein has been post-translationally modified thus providing greater insights to its role in the context
of biological processes within the cell.

Our Current Product Offering Consists of the Platinum and Platinum Pro Instruments, Library Preparation and Barcoding Kits, Sequencing Kit and Platinum Analysis Software

Instruments

Platinum - NGPS Instrument
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We believe Platinum was the first-to-market NGPS instrument. While traditional instruments like MS can cost up to $1,000,000 or more per new instrument, our Platinum device is currently priced at
approximately $85,000. Platinum is designed to provide single-molecule, amino acid level resolution with a streamlined workflow, including automated data analysis, making it accessible to
researchers in all laboratory types.

Platinum Pro - NGPS Instrument

Platinum’ Pro
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In January 2025, we announced the launch of Platinum Pro with first shipments occurring in March 2025. Platinum Pro provides the same technology capabilities of Platinum (single-molecule, amino
acid resolution) and includes an enhanced user interface, cloud or on-instrument data analysis and an available “Pro Mode”, an option for customers who want to build custom analysis methods
utilizing the power of our single-molecule, kinetic detection technology. Platinum Pro is currently priced at approximately $120,000.

Consumables
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We expect to derive recurring revenue from the sale of consumables that are required to run samples on the Platinum and Platinum Pro instruments or future generations of sequencing platforms that
we may launch. Current consumable kits consist of Library Preparation Kits and Sequencing Kits. These kits are designed for use only with our instruments.

Library Preparation

Library —
Prep Kit Library
— Prep Kit

Our Library Preparation Kit is designed to prepare a customer’s protein sample for sequencing. This kit includes the reagents required to digest the protein(s) into peptides and attach a linker that
allows the peptide to bind to the bottom of the reaction features on our sequencing consumable.

Barcoding Kit

Barcoding
Kit

Our Barcoding Kit is a type of Library Preparation Kit, that is specifically designed to optimize the workflow and performance of our technology when applied to protein barcoding applications. This
kit includes the reagents required to prepare the barcodes for sequencing and the associated protocol provides information about barcode sequence design and performance.

Sequencing Kit

Sequencing
Kit

Our Sequencing Kit contains the reagents and consumables used to perform NGPS on the Platinum or Platinum Pro instrument. In the currently marketed kit, the consumable is a semiconductor chip
with two million features.

Platinum Analysis Software
Our Platinum Analysis Software is a cloud-based solution that automates data analysis workflows and provides a user-friendly interface and visualization of the sequencing results. Our software suite
includes tools to map peptides and visualize the amino acid coverage, align peptides to proteins, including a protein inference workflow and a variant caller workflow that is specifically designed to

aid users in the identification and relative quantification of variants including single amino acid changes or PTMs.

Our Platinum Pro instrument offers a combination of cloud-based and on-instrument software and data analysis tools to address situations where customers have limited or no ability to access to the
cloud environment.
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Our Competitive Strengths
We believe that our competitive strengths include the following:

« Differentiated technology with broad applicability across a range of proteomics analysis methods. At the core, our technology provides single-molecule, kinetic detection of individual
amino acids. By enabling single-molecule detection, we are not reliant on ensemble measurements, which can often vary from sample to sample and even run to run. Amino acid level
resolution allows researchers to deeply characterize proteins including protein isoforms, variants and PTMs, all types of analysis that are either very difficult to perform or not feasible at all
using affinity-based methods or MS. Finally, our ability to detect the kinetic signatures of amino acid recognizers can be extended to other detection molecules including engineered proteins,
nanobodies or antibodies. Looking to the future, we believe that our core technology will be able to address a broad range of proteomics analysis methods, thereby limiting the need for a
laboratory to own multiple, specialized platforms.

«  Platinum Analysis Software provides automated, user-friendly data analysis and visualization workflows. Our Platinum Analysis Software is a suite of tools that can map peptides and
visualize the amino acid coverage, align peptides to proteins, including a protein inference workflow and a variant caller workflow that is specifically designed to aid users in the
identification and relative quantification of variants including single amino acid changes or PTMs. These automated tools allow researchers, regardless of their laboratory infrastructure or
staff specialization, to perform NGPS.

*  Business model that leverages growing installed base of instruments each utilizing an increasing number of consumables over time. As part of our commercialization efforts, we aim
to grow our installed base of instruments globally while in parallel, expanding the range of applications that customers can perform with our technology through continued launch of new
instruments, consumable kits and software workflows. From this process and the increase of the installed base over time, we expect to grow a substantial base of recurring revenues from our
customers purchasing a greater number of consumables per instrument over time.

*  Platform to enable expanded access to proteomics tools. Our instrument has a low capital cost and includes automated data analysis, easing adoption in both core laboratories and smaller
research laboratories looking to insource their proteomics work saving time and budget compared to sending samples to core laboratories. For countries with limited core laboratory
infrastructure, our platform in some cases represents the only advanced proteomics instrument local researchers can implement.

* Robust patent protection. We have a strong intellectual property strategy in which we have 402 issued patents and 348 pending applications as of December 31, 2025. In addition, we
believe many of our pending and issued patents include foundational technology in the proteomics field.

¢ Experienced Life Science Management team and Board of Directors with significant experience in healthcare. We have a world-class management team and Board of Directors,
including our chairman, executive officers, and other senior management with decades of cumulative experience in the healthcare and life sciences end-markets. We believe this leadership
team positions us as a potentially disruptive force in creating a new market of next-generation protein sequencing.

Our Strategies
Our strategies include the following:

«  First-to-market using a phased approach to broad commercialization and adoption of our Proteomics solutions. In December 2022, we initiated a controlled launch of Platinum for
RUO, subsequently began a controlled commercial launch of Platinum in January 2023, and then moved to a full commercial launch of Platinum beginning in the second quarter of 2024. In
January 2025, we announced the launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March 2025. Members of our team have previously utilized a
similar phased launch approach to successfully launch and drive long-term adoption of other disruptive technologies. We believe this approach has allowed us to introduce our platform in a
structured manner to demonstrate its use and practicality, while working directly with our key potential customers and industry thought leaders to help ensure a positive experience. Our
leadership team has decades of cumulative experience working directly in the life sciences industry with many of the companies and research centers that have the
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potential to become customers. With this first-to-market approach, we believe we are creating market awareness for amino acid resolution of protein sequencing, allowing us to grow our user
base and awareness with our Platinum and Platinum Pro line of instruments, which will allow us to leverage this robust awareness for our Proteus launch, which is anticipated to launch by
the end of 2026.

*  Build our commercial infrastructure globally. We are continuing to build our commercial and operational infrastructure to sell and support our platform as we gain traction throughout the
world. Presently, we have a direct sales force in the United States, with a combined direct and distributor approach in Europe, and distributor relationships in certain key markets in the rest of
the world.

« Invest in scientific affairs and market development activities to drive evidence generation and increase the awareness of the importance NGPS. We believe that our platform has the
capability to enable users to generate a depth of proteomic information that until our launch, was not available. We believe the utility of our platform spans basic research, drug discovery and
development, translational research and quality control testing across multiple market segments including academic research, biopharma, contract development and manufacturing
organization (“CDMOs”), government and industrial. We plan to invest in scientific affairs and market development activities and partnerships to generate the scientific evidence of the
importance and utility of NGPS and to expand the awareness and demand for our products.

«  Continued technical innovation to drive product enhancements, new products, and additional applications. Our leadership team has deep expertise in technology development and
commercialization in the life sciences and diagnostics markets. Since the launch of our Platinum instrument, we have delivered a steady cadence of new products including Library Prep Kits,
a Barcoding Kit, Sequencing Kits and software workflows including protein inference and variant caller. In January 2025, we announced the launch of Platinum Pro with first shipments
occurring in March 2025. We aim to continually innovate and deliver new products, product enhancements, applications, workflows, and other tools to enable our customers to leverage the
power of NGPS at scale. See “Product Roadmap” below for further information.

*  Lead with accessibility. Our mission is to bring NGPS to every lab, everywhere. Our instrument has a low capital cost and includes automated data analysis, easing adoption in both core
laboratories and smaller research laboratories looking to insource their proteomics work saving time and budget compared to sending samples to core laboratories. For countries with limited
core laboratory infrastructure, our platform in some cases represents the only advanced proteomics instrument local researchers can implement. As we develop new platforms, we aim to
expand the capability of our core technology and further increase the level of workflow automation while continuing to offer our platform at a price point that is advantageous to our
customers compared to the capabilities and cost of many legacy proteomics technologies. Our ability to develop our platforms in such a way may allow proteomic analysis to reach new
markets and new users, potentially enabling and accelerating innovative discoveries.

*  Build an ecosystem that delivers platform consolidation and a streamlined customer experience. Given the complexity of analyzing the proteome, customers often own and must
manage many specialized instruments each addressing a subset of their research needs. Many of the associated laboratory workflows are also highly manual and require specialized facilities
and staff. We believe that our core technology can address the broadest range of proteomics analysis methods in the market and through partnerships and internal development programs,
including the development of Proteus, we will be able to simplify the customer experience through platform consolidation and greater workflow automation.

¢ Maintain a strong intellectual property portfolio for existing and new technologies. We have a broad and deep patent protection strategy, which includes 402 issued patents and 348
pending applications as of December 31, 2025, including certain foundational IP around proteomics. Protection of our intellectual property is a strategic priority for the business; we have
taken, and will continue to take, steps to protect our current and future intellectual property and proprietary technology. We believe our broad patent portfolio and continued rigorous patent
protection strategy will help to allow us to focus on our key priorities of commercializing our platform, continuing to innovate with new technologies, and preventing fast-followers.

Commercial Strategy
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As we continue to commercialize our platforms, we plan to build out our commercial infrastructure to sell and support our products, across a growing number of market segments and geographies.
Presently, we have a direct sales force in the United States, with a combined direct and distributor approach in Europe, and distributor relationships in certain global, key markets.

Our leadership team has decades of experience bring new technologies to the market and working directly with many of the companies and research centers that have the potential to become
customers. Our commercial strategy includes the following areas of focus.

1. Continue to build our direct sales and support infrastructure in the U.S. and Western Europe. We plan to continue to build our commercial and operational infrastructure to sell and
support our platform as we seek to grow market awareness of our Platinum and Platinum Pro platform adoption in these regions. In addition to our direct investments, we will continue to
evaluate opportunities to partner with leading companies to augment our commercial footprint while minimizing the level of direct investment required.

2. Commercial partnerships. In November 2024, we announced a North American distribution agreement with Avantor to distribute the Platinum Pro and related consumables. Avantor is a
leading distributor of life sciences products with established relationships in our target market segments.

3. Geographic partnerships. We exited 2025 with international distribution partners spanning many countries across Europe, Middle East, Africa, Asia Pacific and South America. Each of our
international partners brings a depth of local expertise in the fields of genomics and proteomics and have experience bringing new technologies to market. We expect to continue to expand
this international network in 2026 as we continue to grow market awareness for our Proteus platform, which we anticipate launching by the end of 2026.

4. Technical and scientific support. We believe that a key to successfully commercializing a new technology like NGPS, is providing high quality technical and scientific support to
customers. We use a mix of field-based and in house scientific staff to support our customers through all phases of the commercial process from pre-sales, to training and onboarding and
through post-sales support. We will continue to invest in this area in both our direct markets and regionally to support our geographic partners as appropriate.

5. Key opinion leaders (“KOL”) and evidence generation. We believe our platform has the capability to enable users to generate a depth of proteomic information that until our launch, was
not available. We work closely with KOLs in the development and commercialization of our products, including supporting research studies that lead to the presentation and/or publishing of
data using our technology. We plan to continue to invest in research studies and scientific collaborations to generate scientific evidence that supports the importance and utility of NGPS in
proteomics research.

6. Technology access program. We believe our core technology has broad utility across the field of proteomics research. While our internal R&D focus is on the development and
commercialization of NGPS, we believe there would be interests from potential customers and strategic partners, to leverage our single-molecule, kinetic detection capabilities for other
proteomics applications. To support that work, we initiated a “Technology Access Program” that allows customers to engage directly with our R&D scientists to explore custom applications
of our core technology in support of their on-going research efforts.

Product Roadmap

We believe that our product and technology roadmap and internal development processes position us as a leader in the proteomics market. Since the launch of Platinum in December 2022, we have
executed numerous product launches across instruments, Library Prep Kits, Sequencing Kits and software tools. This steady cadence of technological advancements ensures our customers have a
continuous flow of new capabilities that enable them to pursue their research interests to the fullest. The following roadmap includes innovations across all areas of our technology and provides a
timeline of actual and anticipated product launches through 2026:
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In addition, in November 2024, at our investor and analyst day, we laid out a long-term product and technology roadmap, including our Proteus platform and core technology to address the broadest
range of proteomics applications in the market today. Subsequently, in November 2025, we provided an update on the development of the Proteus platform, presenting meaningful traction and
milestones achieved in relation to the development, as well as outlining our estimated development and commercialization milestones timeline on the path to the anticipated launch of Proteus by the
end of 2026.

2026 Estimated Proteus Develog t and Commercial Milestones
End-to-end sequencing
Sequencing on Fully integrated on fully integrated systems Internal Launch
Proteus systems delivered (Q2) V&V (Q4)
prototype and i (Q4)

@)

External customer
collaborations
initiated
(summer 2026)

Instrument list Platinum upgrade | Demonstration of 20
price released program released | amino acid
(Q2) (Q3) detection (Q4)

Proteus launch capabiliies
released (Q3)

1. Sequencing Instrumentation and Consumables. In January 2025, we launched Platinum Pro, a new generation of instrumentation that utilizes our current technology architecture, namely
a semiconductor chip. Looking to the future, our Proteus platform will introduce a new instrument and consumable architecture that is being designed to scale the sequencing output per
sample from two million features per consumable today, to billions of features per consumable in the future. The first generation of Proteus and associated sequencing consumables, which is
anticipated to be ready for launch by the end of 2026, is being designed to have a new on-board single optical system with the ability to accept a new consumable chip having approximately
80 million features.

2. Library Preparation. In December 2025, we launched version 3 of our Library Preparation Kit which now requires 200 nanograms or less of total protein input, which is a 100-fold
improvement over the prior library preparation kit.

3. Sequencing Chemistry. Our current Sequencing Kit recognizes 15 of the 20 known, naturally occurring, amino acids accounting for up to 75% of amino acids in the proteome. We are
continuing to evolve our sequencing chemistry with key areas of focus being amino acid coverage, sequence speed and depth, amongst other parameters that includes use of tools, such as
artificial intelligence and our rich database of protein sequencing information to accelerate this process. For example, at our November 2025 Investor & Analyst Day, with the use of these
new tools and processes, we showcased a roadmap that includes recognition of all 20 amino acids by the end of 2026.
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4. Software. Our core technology is single-molecule, kinetic detection at the amino acid level. Each of our amino acid recognizers exhibits a unique kinetic signature. Utilizing artificial
intelligence, we can continuously train our models and improve the accuracy of the database used to interpret these kinetic signatures, resulting in higher data output and accuracy. We expect
to continue to evolve this aspect of our software in addition to continuing to evolve our analysis workflows, data visualizers and other software tools to add value for our customers.

Proteus 2.0 (up to 10B)

Ca———

i
- Proteus Plus (up to 320M)
——

Proteus (80M+)

Platinum Pro offers a consumable chip with 2 million features. Proteus is anticipated to launch with a new on-board, single-optical system with the ability to accept a new consumable chip having
approximately 80 million features. The Proteus Plus and Proteus 2.0 platforms are expected to launch having feature sets of up to an estimated 320 million and 10 billion features, respectively, based
on long-term development initiatives.

Suppliers and Manufacturing

Our products are built using both custom-made and off-the-shelf components supplied by outside manufacturers and vendors located in Asia, Europe, and the United States. These products and
product components include our custom-made disposable semiconductor chip, our proprietary mode-locked laser as well as proprietary enzymes, recognizers and buffers used for protein sequencing.
The majority of other components for our platform are off-the-shelf.

We purchase some of our components and materials used in manufacturing, including the underlying wafers for our semiconductor chip as well as other critical manufacturing steps, from single-
source suppliers. We believe alternatives would be available; however, it will likely take a significant amount of time to identify and validate replacement components, which could negatively affect
our ability to supply our products on a timely basis. To mitigate this future risk, we and our third-party contractors attempt to carry a significant inventory of our critical components. However, any
transaction disruptions in these suppliers and potential associated ramp up time of a new supplier would result in a supply disruption that could impact our business. In addition, any strategic decision
to slow, pause, or stop the manufacturing of any core supply based on assumptions of adequate safety stock that subsequently proves to be an incorrect estimate of supply needs could result in a
supply disruption due to the inability to ramp up or ramp down processes.

Our instruments are developed and designed by us but have historically been manufactured by a third-party contract manufacturing partner. Overall, we believe our manufacturing strategy is efficient
and conserves capital. However, we do not have long-term supply or manufacturing commitments from all our suppliers or manufacturers, and some of our products and components are currently
supplied on a purchase order basis. In addition, we expect we will need to increase the supply and manufacturing of our products as we continue to grow. If we are unable to maintain manufacturing
at our contract manufacturing partners, it will affect our ability to produce instruments which would harm our research and development efforts and commercial operations. In the event that it
becomes necessary to utilize a different contract manufacturer or suppliers for our products, now or in the future, we may experience additional costs, delays and difficulties in doing so, and our
business could be harmed.

Certain processes related to our semiconductor chip technology are developed by us but manufactured by a third-party partner. Throughout 2024 and 2025 we were in the process of transitioning a
portion of key activities to a new partner, resulting in completed wafers with surface coatings usable for commercial purposes, but not fully optimized for long-term production or a fully sustainable
process. With the development and anticipated launch of the Proteus platform by the end of 2026, which will introduce a new consumable architecture, we have determined there is not sufficient
Jjustification to fully optimize our semiconductor process for long-term manufacturing. If we are unable to consistently manufacture from
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this less than fully optimized semiconductor chip surface coating process at this new contract manufacturer, it may affect our ability to supply semiconductor chips, affecting the commercial
availability of our Sequencing Kit and our ability to complete development activities that allow us to improve the throughput of our platforms, which could ultimately harm our ability to deliver
consumable sequencing Kits to our customers, both of which would harm our research and development efforts and commercial operations.

Human Capital Management

Our people are a key pillar of our success, and we have structured our organization to maximize productivity and performance. Our future success largely depends upon our continued ability to attract
and retain highly-skilled employees. We believe in attracting, developing and retaining diverse talent, and each individual, regardless of their role, impacts our progress. As of December 31, 2025, we
employed 138 full-time employees in the United States and 7 full-time employees internationally. In addition, we utilize Professional Employment Organizations (“PEOs”) to provide labor for certain
key activities outside the United States. None of our employees are covered by collective bargaining agreements. We understand our success depends on our highly talented employees, and our
human capital management practices focus on attracting and retaining an engaged workforce.

Mission and Core Values. Our mission is to bring single-molecule proteomics to every lab, everywhere. We are committed to pioneering a new generation of technology to democratize protein
sequencing so scientists can generate deeper insights faster. Employees are made aware of our values - Embrace Change, Stand Up, Speak Up, Never Settle, and Succeed Together. These values are
the basis of our actions and decisions.

Employee Engagement. We have implemented an annual employee survey process to gather valuable feedback from our team. This feedback helps us strengthen our organization and foster an
environment where every contribution matters and employees feel truly valued.

Training and Development. We actively listen to our employees to understand their training needs and support their professional growth. Employees are encouraged to take full advantage of our
training platform, which offers a wide range of online learning courses. In addition, we conduct monthly seminars to keep employees informed about company updates and initiatives.

Compensation and Benefits. Life sciences companies, both large and small, compete for a limited number of qualified applicants to fill specialized positions. To attract qualified applicants and retain
employees, we offer a total rewards package consisting of base salary, cash bonus and equity compensation. Bonus opportunity and equity compensation increase as a percentage of total
compensation based on level of responsibility. In addition, we provide a comprehensive benefits package inclusive of medical, dental and vision healthcare coverage, including company-paid
contributions into a Health Savings Account for those employees enrolled in our High-Deductible Medical Plan option. Additional employee benefits include, life insurance and disability coverage,
401(k) investment plans, tax advantaged savings account, generous paid time off and leave of absence policies, employee assistance programs and wellness programs.

Employee Health and Safety. We prioritize the health and safety of our employees through comprehensive training programs covering general, chemical and biological safety. We continuously
monitor guidance from federal and local authorities and have implemented strict policies and guidelines to ensure a safe workplace environment.

Competition
We face significant competition in the general life sciences technology market. We currently compete with life sciences technology and diagnostic companies supplying components, products and
services that serve customers engaged in proteomics analysis. Most notably, these companies include Agilent Technologies, Bio-Rad Laboratories, Danaher, Luminex, Merck KGaA (and its

subsidiary MilliporeSigma) and Thermo Fisher Scientific. In addition, there may be other non-publicized proteomics programs in development that we are not aware of.

We also may compete with a number of emerging growth companies that have developed, or are developing, proteomic products and solutions, such as Nautilus Biotechnology, Olink Proteomics
(acquired by Thermo Fisher Scientific), Quanterix, Seer and SomaLogic (acquired by Illumina, Inc.). In addition, there are a number of privately-held entities working on similar technologies as ours.
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We believe there are currently no commercially available NGPS platforms beyond our Platinum and Platinum Pro systems. The legacy proteomics market today is largely served by companies
offering a variety of analytical instruments, such as MS and associated reagents and consumables. There are also a number of companies providing proteomic analysis services and have developed or
are developing novel proteomic technologies. Additional competing products may emerge from various sources, including life sciences tools, diagnostics, pharmaceutical and biotechnology
companies, third-party service providers, academic research institutions, governmental agencies and/or public and private research institutions, among others. Many of the companies with which we
compete have substantially greater financial, operational and sales channel resources than we have.

The broader life science instrumentation industry is highly competitive and expected to grow more competitive with the increasing knowledge gained from ongoing research and development. Given
the potential market opportunity and scientific importance of proteomic analysis, we expect increased competition and competitor technologies to emerge in the future. We believe the principal
competitive factors in our target markets include:

¢ the scale required to address the complexity and dynamic range of the proteome;

* resolution and sensitivity;

* accuracy and reproducibility of results;

*  cost of instruments and consumables;

¢ efficiency and speed of workflows;

¢ throughput to meet lab testing volume;

* reputation among customers and key thought leaders;

* innovation in product offerings;

¢ strength of intellectual property portfolio;

* operational and manufacturing footprint;

*  customer support infrastructure; and

¢ aleadership and commercial team with extensive execution and scientific background.

We believe there are currently no other commercially available products providing the same level of analysis at the same scale and sensitivity our platform provides. Further, we have continued to
enhance our position through our ongoing product development, including our Proteus platform, commercial strategy, deployment of new and updated products as well as ongoing collaborations and
partnerships with key thought leaders.

Intellectual Property

Protection of our intellectual property is a strategic priority for our business. We rely on a combination of patents, trademark, copyright, trade secret and other intellectual property rights protection
and contractual restrictions to protect our proprietary technologies.

Patented Technologies

The patents owned and in-licensed by us provide comprehensive coverage of our peptide sequencing and nucleic acid sequencing processes and are directed to aspects including instrument and laser
light source architecture, pixel design, waveguide architecture, lifetime and color discrimination methods, machine learning and surface chemistry. We have developed a portfolio of issued patents
and pending patent applications directed to commercial products and technologies for potential development. We believe our intellectual property is a core strength of our business, and our strategy
includes the continued development of our patent portfolio as we develop and introduce new technologies.
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Patent Portfolio

As of December 31, 2025, we own 402 issued patents and 348 pending patent applications. Of our 402 issued patents, 111 were issued U.S. utility patents. These issued patents have expected
expiration dates ranging between 2034 and 2043.

As of December 31, 2025, of our 348 pending patent applications, 69 were pending U.S. utility patent applications, 4 of which were allowed. In addition, we own 291 issued patents in foreign
jurisdictions, including Australia, Brazil, China, Europe, Hong Kong, India, Japan, Malaysia, Mexico South Korea and Taiwan, and 279 pending patent applications in foreign jurisdictions, including

Australia, Canada, China, Europe, Hong Kong, India, Israel, Japan, South Korea, Malaysia, Mexico, Singapore, Taiwan and Thailand, 10 of which were allowed.

Going forward, we will continue to evaluate the potential for filing patents for new intellectual property, as well as strategic adjustments of our existing portfolio to maximize our market position, as
well as effective deployment of capital to maintain our existing portfolio.

Trademark Portfolio

We also protect important marks through trademark registrations. As of December 31, 2025, we owned 76 trademark registrations and 61 trademark applications, of which 17 are U.S. trademark
applications, Twelve of the U.S. trademark applications have been allowed.

Other Intellectual Property

In addition to patents, we also rely on trade secrets, technical know-how and continuing innovation to develop and maintain our competitive position. We seek to protect our proprietary information
and other intellectual property by taking appropriate measures including, for example, generally requiring our employees, consultants, contractors, suppliers, outside scientific collaborators and other
advisors to execute non-disclosure and assignment of invention agreements on commencement of their employment or engagement. Agreements with our employees also forbid them from using or
incorporating the proprietary rights of third parties during their engagement with us.

We also generally require confidentiality or material transfer agreements from third parties that receive our confidential data or materials.

Licensed Intellectual Property

We have entered into exclusive and non-exclusive licenses in the ordinary course of business relating to our technologies or other intellectual property rights or assets.

Government Regulation

Life Sciences Research Use Only Technologies

Our protein sequencing products are currently intended for RUO applications, although the systems may provide data to customers and other third parties engaged in the research and development of
potential diagnostic and therapeutic products and services for which they may later pursue clearance, authorization or approval from regulatory authorities, such as the U.S. Food and Drug
Administration (“FDA”). All our products are labeled “For Research Use Only,” and are sold to academic and research life sciences institutions conducting basic and translational research, and
biopharmaceutical and biotechnology companies for non-diagnostic and non-clinical purposes.

Under a long-standing FDA regulation, products intended for RUO and are labeled as RUO are not regulated by the FDA as in vitro diagnostic (“IVD”) devices and are not subject to the regulatory
requirements discussed below for medical devices. RUO products may therefore be used or distributed for research use without obtaining FDA clearance or approval. Such products must bear the
statement: “For Research Use Only. Not for Use in Diagnostic Procedures.” RUO products also cannot make any claims related to safety, effectiveness or diagnostic utility, and they cannot be

intended for human clinical diagnostic use.

Accordingly, a product labeled RUO but intended or promoted for clinical diagnostic use may be viewed by the FDA as adulterated and misbranded under the Federal Food, Drug, and Cosmetic Act
(“FDCA”) and subject to FDA enforcement
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action. The FDA will consider the totality of the circumstances surrounding distribution and use of an RUO product, including how the product is marketed and to whom, when determining its
intended use. If the FDA disagrees with a company’s RUO status for its product, the company may be subject to FDA enforcement activities, including, without limitation, requiring the company to
seek clearance, authorization or approval for the product.

FDA and FTC Regulation of Medical Devices in the United States

In the United States, medical devices are subject to extensive regulation by the FDA under the FDCA and its implementing regulations, and other federal and state statutes and regulations. The laws
and regulations govern, among other things, medical device design and development, non-clinical and clinical testing, pre-market clearance, authorization or approval, establishment registration and
product listing, product manufacturing, product packaging and labeling, product storage, advertising and promotion, product distribution, recalls and field actions, servicing and post-market clinical
surveillance. A number of U.S. states also impose licensing and compliance regimes on companies that manufacture or distribute prescription devices into or within the state.

The Federal Trade Commission (“FTC”) also oversees the advertising and promotion of our current and future products pursuant to its broad authority to police deceptive advertising for goods or
services within the United States. Under the Federal Trade Commission Act, the FTC is empowered, among other things, to (a) prevent unfair methods of competition and unfair or deceptive acts or
practices in or affecting commerce; (b) seek monetary redress and other relief for conduct injurious to consumers; and (c) gather and compile information and conduct investigations relating to the
organization, business, practices and management of entities engaged in commerce. In the context of performance claims for products, compliance with the FTC Act includes ensuring that there is
scientific data to substantiate the claims being made, that the advertising is neither false nor misleading, and that any user testimonials or endorsements disseminated related to the goods or services
comply with disclosure and other regulatory requirements. In addition, with respect to products that are marketed as in vitro diagnostic or clinical products, FDA’s regulations applicable to medical
device products prohibit them from being promoted for uses not within the scope of a given product’s intended use(s), among other promotional and labeling rules applicable to products subject to the
FDCA.

The FDCA and FDA’s implementing regulations define a medical device as an instrument, apparatus, implement, machine, contrivance, implant, in vitro reagent or other similar or related article,
including any component part or accessory, which is (i) intended for use in the diagnosis of disease or other conditions, or in the cure, mitigation, treatment, or prevention of disease, in man or other
animals, or (ii) intended to affect the structure or any function of the body of man or other animals and which does not achieve any of its primary intended purposes through chemical action within or
on the body of man or other animals and which is not dependent upon being metabolized for the achievement of any of its primary intended purposes. IVDs are a type of medical device and include
reagents and instruments used in the diagnosis or detection of diseases, conditions or infections, including, without limitation, the presence of certain chemicals, genetic information or other
biomarkers. Predictive, prognostic and screening tests can also be IVDs.

Medical devices, including IVD products, must undergo pre-market review by, and receive clearance or approval from, the FDA prior to commercialization, unless the device is of a type exempted
from such review by statute, regulation, or an FDA exercise of enforcement discretion. The FDA classifies medical devices into three classes based on risk with Class I being the lowest risk and Class
III being the highest risk. The FDA generally must clear or approve the commercial sale of most new medical devices that fall within product categories designated as Class II and III. Commercial
sales of most Class II and III medical devices within the United States must be preceded either by pre-market notification and FDA clearance pursuant to Section 510(k) of the FDCA (Class II) or by
the granting of a pre-market approval (“PMA”) (Class III), after a pre-market application is submitted. Both 510(k) notifications and PMA applications must be submitted to FDA with significant
user fees, although reduced fees for small businesses are available. Class I devices are generally exempt from pre-market review and notification, as are some moderate-risk Class II devices.
Manufacturers of all classes of devices must comply with FDA’s Quality System Regulations (“QSR”), establishment registration, medical device listing, labeling requirements, and medical device
reporting (“MDR”) regulations, which are collectively referred to as medical device general controls. Class II devices may also be subject to special controls such as performance standards, post-
market surveillance, FDA guidelines, or particularized labeling. Some Class I and Class II devices may be exempted by regulation from the requirement of compliance with substantially all of the
QSR.

Moreover, as electronic and digital medical devices have become increasingly connected to the Internet, hospital networks and other medical devices to provide features that improve health care and

patient accessibility, FDA and other regulatory authorities have recognized that those same features also increase the risk of cybersecurity threats. These types of medical devices may be vulnerable to
cybersecurity incidents that could potentially impact the safety and effectiveness of the
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device, and device manufacturers are responsible for identifying cybersecurity risks and hazards associated with our products. In recent years, the FDA has increased its scrutiny of this issue as part
of the review and marketing authorization process for new medical devices; the agency also monitors reports of cybersecurity incidents as part of its post-marketing device surveillance activities. In
addition, as part of the Consolidated Appropriations Act for 2023, signed into law on December 29, 2022 (P.L. 117-328), Congress created new pre-market requirements for developers of “cyber
devices,” defined as medical devices that include software, connect to the Internet and contain any technological features that could be vulnerable to cybersecurity threats.

Ongoing Post-Market Regulatory Requirements and FDA Enforcement

If our products were deemed to be “medical devices” by the FDA, then our company would be subject to general controls which include:

establishment registration and device listing;

the QSR, which requires manufacturers, including third-party manufacturers, to follow design, testing, control, storage, supplier/contractor selection, complaint handling, documentation and
other quality assurance procedures;

labeling regulations, which govern the mandatory elements of the device labels and packaging (including Unique Device Identifier markings for certain categories of products);
the FDA’s prohibitions against the promotion of products for uncleared, unapproved or “off-label” uses and other requirements related to promotional activities;

the MDR regulations, which require that manufacturers report to the FDA if a device may have caused or contributed to a death or serious injury or malfunctioned in a way that would likely
cause or contribute to a death or serious injury if it were to recur;

voluntary and mandatory device recalls addressing problems when a device is defective and/or could be a risk to health;

correction and removal reporting regulations, which require that manufacturers report to the FDA field corrections and product recalls or removals if undertaken to reduce a risk to health
posed by the device or to remedy a violation of the FDCA that may present a risk to health; and

post-market surveillance regulations, which apply to certain Class II or III devices when necessary to protect the public health or to provide additional safety and effectiveness data for the
device.

Additionally, certain Class II and Class III devices are subject to special controls. To ensure compliance with regulatory requirements, medical device manufacturers are subject to market surveillance
and periodic, pre-scheduled and unannounced inspections by the FDA and certain state authorities. Failure to comply with applicable regulatory requirements can result in enforcement action by the
FDA, which may lead to any of the following sanctions:

Warning Letters or Untitled Letters that require corrective action;

fines and civil penalties;

unanticipated expenditures;

delays in approving/clearing or refusal to approve/clear any of our future products;

FDA refusal to issue certificates to foreign governments needed to export our products for sale in other countries;
suspension or withdrawal of FDA approval or clearance (as may be applicable);

product recall or seizure;

partial suspension or total shutdown of production;

operating restrictions;

injunctions or consent decrees; and

civil or criminal prosecution.

A company, any contract manufacturers and some suppliers of components or device accessories would also be required to manufacture medical device products in compliance with current Good
Manufacturing Practice requirements set forth in the QSR, unless explicitly exempted by regulation, should we develop and seek regulatory authorization for one or more
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diagnostic intended uses for our products. The QSR requires a quality system for the design, manufacture, packaging, labeling, storage, installation and servicing of marketed devices, and includes
extensive requirements with respect to quality management and organization, device design, buildings, equipment, purchase and handling of components or services, production and process controls,
packaging and labeling controls, device evaluation, distribution, installation, complaint handling, servicing and record keeping. The FDA issued a final rule that amends its implementing regulations
in order to harmonize the QSR with ISO 13485:2016; the rule changes were effective on February 2, 2026. Although the harmonization process is not expected to have a significant impact on the
quality system compliance operations of device manufacturers because most requirements described in the QSR correspond to requirements set forth in ISO 13485:2016, device manufacturers will
likely need to revise certain quality system procedures to ensure compliance with the harmonized regulations. Any failure to make such revisions or adapt to the harmonized regulations, once they
become effective, may result in observations of non-compliance during facility inspections by the FDA or comparable regulatory authorities.

The FDA evaluates compliance with the QSR, as well as other applicable device regulatory requirements, through periodic pre-scheduled or unannounced inspections that may include registered
manufacturing facilities. Following such inspections, FDA may issue reports known as Forms FDA 483 or Notices of Inspectional Observations, which list instances where the FDA inspector
believes the manufacturer has failed to comply with applicable regulations and/or procedures. If the observations are sufficiently serious or the manufacturer fails to respond appropriately, the FDA
may issue Warning Letters, which are notices of intended enforcement actions against the manufacturer. For less serious violations that may not rise to the level of regulatory significance, FDA may
issue Untitled Letters. The FDA may take more significant administrative or legal action if a manufacturer continues to be in substantial noncompliance with applicable regulations.

For example, if the FDA believes a medical device developer or any of its contract manufacturers or regulated suppliers are not in compliance with these requirements and patients are being subjected
to serious risks, the agency can shut down manufacturing operations, require recalls of medical device products, refuse to approve new marketing applications for future products, initiate legal

proceedings to detain or seize products, enjoin future violations, or assess civil and criminal penalties against a manufacturer or its officers or other employees.

U.S. Fraud and Abuse Laws and Other Compliance Requir t

FCPA and Other Anti-Bribery and Anti-Corruption Laws. The U.S. Foreign Corrupt Practices Act (“FCPA”) prohibits U.S. corporations and their representatives from offering, promising,
authorizing or making payments to any foreign government official, government staff member, political party or political candidate in an attempt to obtain or retain business abroad. The scope of the
FCPA would include interactions with certain healthcare professionals or organizations in many countries. Our present and future business has been and will continue to be subject to various other
U.S. and foreign laws, rules and/or regulations.

U.S. and European Data Security and Data Privacy Laws

All U.S. states have enacted legislation protecting the privacy and security of “personal information” such as identifiable financial or health information, social security numbers, credit card
information and other personally identifiable information. These laws overlap and apply simultaneously with federal privacy and security requirements and regulated entities must comply with all of
them. The California Consumer Privacy Act (“CCPA”) went into effect January 1, 2020, and is one of the most restrictive state privacy laws, protecting a wide variety of personal information and
granting significant rights to California residents with respect to their personal information. Regulations under CCPA have been modified several times and continue to be modified. Additionally, a
new privacy law, the California Privacy Rights Act, (“CPRA”) was approved by California voters in the election of November 3, 2020 and went into effect in January of 2023. The CPRA modified
the CCPA significantly, and may result in further uncertainty, additional costs and expenses stemming from efforts to comply with this law, and increases the potential for harm and liability for failure
to comply. Among other things, the CPRA established a new regulatory authority, the California Privacy Protection Agency, which is enacting new regulations and has expanded enforcement
authority. Other states in the U.S. have implemented or are considering privacy laws similar to CCPA. Colorado, Connecticut, Delaware, Florida, Indiana, Iowa, Montana, New Jersey, Oregon,
Tennessee, Texas, Utah and Virginia have enacted similar data protection laws to California and other U.S. states have proposals under consideration, increasing the regulatory compliance risk. In
dealing with health information for the development of our technology or for commercial purposes, we will be indirectly affected by HIPAA and state-imposed health information privacy and
cybersecurity laws because these laws regulate the ability of our potential customers and
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research collaborators to share health information with us. Additionally, we must identify and comply with all applicable state laws for the protection of personal information with respect to personal
information that we collect.

In the European Union, increasingly stringent data protection and privacy rules that have and will continue to have substantial impact on the use of personal and patient data across the healthcare
industry became stronger in May 2018. The General Data Protection Regulation (“GDPR”) applies across the European Union and includes, among other things, a requirement for prompt notice of
data breaches to data subjects and supervisory authorities in certain circumstances and significant fines for non-compliance. The GDPR fine framework can be up to 20 million euros, or up to 4% of
the company’s total global turnover of the preceding fiscal year, whichever is higher. The GDPR sets out a number of requirements that must be complied with when handling the personal data of
such European Union based data subjects including: providing expanded disclosures about how their personal data will be used; higher standards for organizations to demonstrate that they have
obtained valid consent or have another legal basis in place to justify their data processing activities; the obligation to appoint data protection officers in certain circumstances; new rights for
individuals to be “forgotten” and rights to data portability, as well as enhanced current rights (e.g., access requests); the principal of accountability and demonstrating compliance through policies,
procedures, training and audit; and the new mandatory data breach regime. In particular, medical or health data, genetic data and biometric data where the latter is used to uniquely identify an
individual are all classified as “special category” data under the GDPR and are afforded greater protection and require additional compliance obligations. Noncompliance could result in the
imposition of fines, penalties, or orders to stop noncompliant activities. We are subject to GDPR as we undertake and expand operations in the EU, offer products or services to individuals in the EU,
or monitor the behavior of individuals within the EU.

We could also be subject to evolving European Union laws on data export, for transfers of data outside the EU to us, group companies or third parties. The GDPR only permits exports of data outside
the EU to jurisdictions that ensure an adequate level of data protection. The United States has not been deemed to offer an adequate level of protection, so in order for us to transfer personal data from
the EU to the United States, we must identify a legal basis for data transfer (e.g., the European Union Commission approved Standard Contractual Clauses or certification under the recently-adopted
EU-U.S. Data Privacy Framework). On July 16, 2020, the Court of Justice of the European Union or the CJEU, issued a landmark opinion in the case Maximilian Schrems vs. Facebook (Case C-
311/18), called Schrems II. This decision (a) calls into question commonly relied upon data transfer mechanisms as between the EU member states and the U.S. (such as the Standard Contractual
Clauses) and (b) invalidates the EU-U.S. Privacy Shield on which many companies had relied as an acceptable mechanism for transferring such data from the EU to the U.S. The CJEU is the highest
court in Europe and the Schrems II decision heightens the burden on data importers to assess U.S. national security laws on their business and future actions of EU data protection authorities are
difficult to predict. Consequently, there is some risk of data transfers from the EU being halted. While the recently-adopted EU-U.S. Data Privacy Framework is intended to address the issues and
concerns raised by the CJEU in Schrems II and provide an approved method for cross-border data transfer from the EU to the U.S., it will likely be subject to future legal challenges and we have not
yet certified to participate in the EU-U.S. Data Privacy Framework. If we have to rely on third parties to carry out services for us, including the processing of personal data on our behalf, we are
required under the GDPR to enter into contractual arrangements to help ensure that these third parties only process such data according to our instructions and have sufficient security measures in
place. Any security breach or non-compliance with our contractual terms or breach of applicable law by such third parties could result in enforcement actions, litigation, fines and penalties or adverse
publicity and could cause customers to lose trust in us, which would have an adverse impact on our reputation and business.

Further, the United Kingdom’s decision to leave the European Union, often referred to as Brexit, has created uncertainty with regard to data protection regulation in the United Kingdom. In particular,
while the Data Protection Act of 2018 that “implements” and complements the GDPR achieved Royal Assent on May 23, 2018 and is now effective in the United Kingdom, it is still unclear whether
transfer of data from the European Economic Area to the United Kingdom will remain lawful under GDPR.

Other Gover tal Regul

We are subject to laws and regulations related to the protection of the environment, the health and safety of employees and the handling, transportation and disposal of medical specimens, infectious
and hazardous waste and radioactive materials and we incur expenses relating to compliance with these laws and regulations. For example, the U.S. Occupational Safety and Health Administration
(“OSHA”) has established extensive requirements relating specifically to workplace safety for employers in the United States. This includes requirements to develop and implement multi-faceted
programs to protect workers from exposure to blood-borne pathogens, including preventing or minimizing any exposure through needle stick injuries. For purposes of transportation, some biological
materials and laboratory supplies are classified as hazardous
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materials and are subject to regulation by one or more of the following agencies: the U.S. Department of Transportation, the U.S. Public Health Service, the United States Postal Service and the
International Air Transport Association. We generally use third-party vendors to dispose of regulated medical waste, hazardous waste and radioactive materials that we may use during our research.

International Laws and Regulations for IVD Products

Whether or not we obtain FDA marketing authorization for a clinical diagnostic product in the future, we must still obtain the requisite approvals from regulatory authorities in non-U.S. countries
prior to the marketing of any product for clinical diagnostic use in those countries. The regulations in other jurisdictions vary from those in the United States and may be easier or more difficult to
satisfy and are subject to change. For example, the European Commission published Regulation (EU) 2024/1860 in July 2024. This new regulation amended Regulation (EU) 2017/745 on medical
devices (MDR) and Regulation (EU) 2017/746 on in vitro diagnostics (IVD Regulation). Under Regulation (EU) 2024/1860, the transitional periods for certain IVDs have been extended, the
implementation of the EUDAMED database will be rolled out in phases, and manufacturers are required to provide notification to the competent authority and healthcare institutions before the
interruption or discontinuation of supply of certain medical devices and IVDs.

Outside of the European Union, regulatory authorization needs to be sought on a country-by-country basis in order for us to market any clinical diagnostic products. Some countries have adopted
medical device regulatory regimes, such as the Medical Device Administrative Control System (“MDACS”) published by the Hong Kong Department of Health, the Health Sciences Authority of
Singapore regulation of medical devices under the Health Products Act and Health Products (Medical Devices) Regulations, and Health Canada’s risk-based classification system for devices, among
others, that incorporate IVD products like the FDA’s current system. Each country may have its own processes and requirements for IVD licensing, approval/clearance and regulation, therefore
requiring us to seek any regulatory approvals on a country-by-country basis.

Corporate Information

Quantum-Si Incorporated was originally incorporated under the laws of the State of Delaware on June 24, 2013. Our principal executive offices are located at 29 Business Park Drive, Branford,
Connecticut 06405, and our telephone number is (866) 688-7374.

Information Available on the Internet

Our internet address is https:/www.quantum-si.com, to which we regularly post copies of our press releases as well as additional information about us. Our annual reports on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form 8-K and all amendments to those reports, will be available to you free of charge through the Investor Relations section of our website as soon as
reasonably practicable after such materials have been electronically filed with, or furnished to the SEC. The SEC maintains an internet site (http://www.sec.gov) that contains reports, proxy and
information statements and other information regarding issuers that file electronically with the SEC. We include our web site address in this Annual Report on Form 10-K only as an inactive textual
reference. The information contained in our website does not constitute a part of this report or our other filings with the SEC.
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ITEM 1A. RISK FACTORS

Careful consideration should be given to the following risk factors, in addition to the other information set forth in this Annual Report, including the section of this Annual Report titled
“Management s Discussion and Analysis of Financial Condition and Results of Operations” and our Consolidated Financial Statements and related Notes, and in other documents that we file with
the SEC, in evaluating our company and our business. Investing in our securities involves a high degree of risk. If any of the events described in the following risk factors actually occur, our business,

financial condition, results of operations and future growth prospects could be materially and adversely affected, and the trading price of our securities could decline. Our actual results could differ
materially from those anticipated in the forward-looking statements as a result of factors that are described below and elsewhere in this Annual Report on Form 10-K.

Unless the context otherwise requires, references in this section to “we”, “us”, “our,”, the “Company” and “Quantum-Si” refer to Quantum-Si Incorporated and its subsidiaries following the Business
Combination, or to Legacy Quantum-Si or HighCape prior to the Business Combination, as the case may be.

Risks Related to Our Financial Condition and Capital Requirements

We are an early-stage life sciences technology company with a history of net losses and negative cash flow, which we expect to continue, and we may not be able to generate meaningful revenues
or achieve and sustain profitability or positive cash flow in the future.

We are an early-stage life sciences technology company and have incurred significant losses since Quantum-Si was formed in 2013, and expect to continue to incur losses in the future. We incurred
net losses of $101.3 million, $101.0 million and $96.0 million for the years ended December 31, 2025, 2024 and 2023, respectively. As of December 31, 2025, we had an accumulated deficit of
$698.0 million. These losses and accumulated deficit were primarily due to the substantial investments made to develop and improve our technology. Over the next several years, we expect to
continue to devote substantially all of our resources towards development and commercialization of our products and research and development efforts for enhancements to current products, products
in development, and additional products. These efforts may prove more costly than we currently anticipate. In December 2022, we initiated a controlled launch of Platinum for RUO, subsequently
began a controlled commercial launch of Platinum in January 2023, and then moved to a full commercial launch of Platinum beginning the second quarter of 2024. In January 2025, we announced the
launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March 2025. In addition, in November 2024 we announced the development of a new hardware platform,

Proteus™, with an anticipated commercial launch date at the end of 2026. To date we have generated limited product revenue from our existing products and may never generate revenue from our
existing products or future products sufficient to offset our expenses or produce enough cash to sustain operations from our existing products or future products. Accordingly, we cannot assure you
that we will achieve profitability or positive cash flow production in the future or that, if we do become profitable and cash flow positive, we will sustain these levels.

We have a limited operating history, which may make it difficult to evaluate the prospects for our future viability and predict our future performance. As such, you cannot rely upon our
historical operating performance to make an investment or voting decision regarding us.

We recently commercialized our first product and have generated limited revenue to date. Even with our Platinum product launch, our operations to date have been primarily limited to developing our
technology and products. Our prospects must be considered in light of the uncertainties, risks, expenses, and difficulties frequently encountered by companies in their early stages of operations. We
have not yet produced our products at scale, established sales models, or conducted sales and marketing activities necessary for widespread product commercialization. Consequently, predictions
about our future success or viability are highly uncertain and may not be as accurate as they could be if we had a longer operating history or a company history of successfully developing and
commercializing products.

In addition, as a business with a limited operating history, we may encounter unforeseen expenses, difficulties, complications, delays and other known and unknown obstacles. We are transitioning
from a company that previously had a sole focus on research and development to a company capable of supporting commercial activities and we may not be successful in such a transition. We have
encountered in the past, and we expect to encounter in the future, risks and uncertainties frequently experienced by growing companies with limited operating histories in emerging and rapidly
changing industries. If our assumptions regarding these risks and uncertainties, which we use to plan and operate our business, are incorrect or change, or if we do not address these risks successfully,
our results of operations could differ
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materially from our expectations, and our business, financial condition, results of operations and cash flows could be adversely affected.

Our operating results may fluctuate significantly in the future, which makes our future operating results difficult to predict and could cause our operating results to fall below expectations or
any guidance we or other third parties may provide.

Our quarterly and annual operating results may fluctuate significantly, which makes it difficult for us to predict our future operating results. These fluctuations may occur due to a variety of factors,
many of which are outside of our control, including, but not limited to:

¢ the timing and amount of expenditures that we may incur to develop, commercialize or acquire additional products and technologies or for other purposes, such as the expansion of our
facilities;

< changes in governmental funding of life sciences research and development or changes that impact budgets or budget cycles;
« seasonal spending patterns of our customers;

« the timing of when we recognize any revenues;

e future accounting pronouncements or changes in our accounting policies;

« the outcome of any future litigation or governmental investigations involving us, our industry or both;

*  higher than anticipated service, replacement and warranty costs;

« the impact of past or future epidemics or pandemics on the economy, investment in life sciences and research industries, our business operations, and resources and operations of our
suppliers, distributors and potential customers; and

«  general industry, economic and market conditions and other factors, including factors unrelated to our operating performance or the operating performance of our competitors.

The cumulative effects of the factors discussed above could result in large fluctuations and unpredictability in our quarterly and annual operating results. As a result, comparing our operating results
on a period-to-period basis may not be meaningful.

This variability and unpredictability could also result in us failing to meet the expectations of industry or financial analysts or investors for any period. If we are unable to realize our objectives
associated with commercializing our products, or if our operating results fall below the expectations of analysts or investors or below any guidance we may provide, or if any guidance we provide is
below the expectations of analysts or investors, it could cause the market price of our Class A common stock to decline.

We may need to raise additional capital to fund ongoing research and development, operating activities, and commercialization activities.

Our operations have consumed substantial amounts of cash since inception. We expect to spend substantial additional amounts to continue the commercialization of our products and to develop new
products. We expect to use our funds on hand to further develop and commercialize our products, develop new products, and for working capital and general corporate purposes. As of December 31,
2025, we had cash and cash equivalents and investments in marketable securities totaling $215.8 million. We expect our cash and cash equivalents and investments in marketable securities will be
able to fund our operations for at least the next twelve months. However, this does not reflect the possibility that we may not be able to access a portion of our existing cash and cash equivalents and
investments in marketable securities due to market conditions.

We may require additional capital to develop and commercialize our products and to develop new products. In addition, our operating plans may change as a result of many factors that may currently
be unknown to us, and we may need to seck additional funds sooner than planned.

We cannot guarantee that future financing will be available in sufficient amounts or on terms acceptable to us, if at all. Moreover, the terms of any future financing may adversely affect the holdings
or the rights of our stockholders and the issuance of additional securities, whether equity or debt, by us, or the possibility of such issuance, may cause the market
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price of our Class A common stock to decline. The incurrence of indebtedness could result in increased fixed payment obligations, and we may be required to agree to certain restrictive covenants,
such as limitations on our ability to incur additional debt, limitations on our ability to acquire, sell or license intellectual property rights and other operating restrictions that could adversely impact our
ability to conduct our business. We could also be required to seek funds through arrangements with collaborative partners or otherwise at an earlier stage than otherwise would be desirable, and we
may be required to relinquish rights to some of our technologies or products or otherwise agree to terms that are unfavorable to us, any of which may have a material adverse effect on our business,
operating results and prospects. In addition, raising additional capital through the issuance of equity or debt securities would cause dilution to holders of our equity securities and/or increased fixed
payment obligations, and may affect the rights of then-existing holders of our equity securities. Furthermore, these securities may have rights senior to those of our Class A common stock and could
contain covenants that would restrict our operations and potentially impair our competitiveness, such as limitations on our ability to incur additional debt, limitations on our ability to acquire, sell or
license intellectual property rights and other operating restrictions that could adversely impact our ability to conduct our business. Any of these events could significantly harm our business, financial
condition and prospects. Even if we believe that we have sufficient funds for our current or future operating plans, we may seek additional capital if market conditions are favorable or if we have
specific strategic considerations.

Risks Related to Our Business and Industry
We may not gain commercial traction for our current products, and we may not be able to successfully commercially launch other future products.

In December 2022, we initiated a controlled launch of Platinum for RUO, subsequently began a controlled commercial launch of Platinum in January 2023, and then moved to a full commercial
launch of Platinum beginning the second quarter of 2024. In January 2025, we announced the launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March
2025. We are following a three-phase launch plan for commercialization, which included an early access limited release phase, a controlled commercial launch phase, and the current broad
commercial availability phase, which is intended to drive awareness. Our commercial launch plan may not progress as planned due to:

« the inability to establish the capabilities and value proposition of our products with key opinion leaders in a timely fashion;

« the potential need or desire to modify aspects of our products throughout our commercial launch plan;

« changing industry or market conditions, customer requirements or competitor offerings over the span of our commercial launch plan;

*  delays in building out our sales, customer support and marketing organization as needed for each of the phases of our commercial launch plan; and

¢ delays in ramping up manufacturing, either internally or through our suppliers to meet the expected demand in each of the phases of our commercial launch plan.
To the extent our commercial launch plan is unsuccessful, our financial results will be adversely impacted.
The development and launch of new products may slow or stop existing product revenue in anticipation of superior technology that is pending launch.

In November 2024, we announced the development of our Proteus platform, which is our next-generation protein sequencing hardware platform that utilizes a brand-new consumable architecture,

both of which are anticipated to provide a far superior sequencing data output and analysis compared to our current Platinum Pro platform. Further, throughout 2025, we have provided general
development updates, including a comprehensive investor and analyst day update in November 2025 that highlights these significant feature improvements of Proteus, as well as an anticipated on-

track commercial launch by the end of 2026. As a result of the development of Proteus and its anticipated capabilities, we may experience customers or potential customers delaying any capital
purchases or ongoing consumable purchases in anticipation of the launch of Proteus, potentially negatively affecting our revenue in the near term.

Our Proteus platform is anticipated to be commercially available by the end of 2026, with an expectation of customer-focused applications and capabilities. If Proteus is not launched within our
communicated time frame, or is delivered
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without the customer-focused applications and capabilities, it could materially impact any potential of long-term financial success and our market credibility.

Since November 2024, we have provided the overall market periodic updates on our Proteus platform development, including overall development status, initial views on capabilities and output, and
indications or potential customer applications, as well as an anticipated commercial launch date by the end of 2026. Development of a new product platform is inherently difficult, and can often
experience delays resulting from hardware integration, inability to develop desired customer applications for the commercial launch, unforeseen regulatory issues, hardware supplier challenges or a
variety of other challenges impacting a commercial launch. If our Proteus platform experiences a commercial launch delay due to these reasons or other impacts on our development program, it could
materially impact any long-term financial success of the Company, and further, materially impact and damage our market credibility, negatively impacting commercial success and company
valuation.

Our success depends on broad scientific and market acceptance, which we may fail to achieve.

Our ability to achieve and maintain scientific and commercial market acceptance of our products depends and will depend on a number of factors. Our products are and will be subject to market
forces and adoption curves common to other new technologies. The market for proteomics and genomics technologies and products is in its early stages of development and if widespread adoption of
our products takes longer than anticipated, we will continue to experience operating losses.

The success of life sciences products is due, in large part, to acceptance by the scientific community and their adoption of certain products in the applicable field of research. The life sciences
scientific community is often led by a small number of early adopters and key opinion leaders who significantly influence the rest of the community through publications in peer-reviewed journals. In
such journal publications, the researchers will describe not only their discoveries, but also the methods, and typically the products used, to fuel such discoveries. Mentions in peer-reviewed journal
publications is a driver for the general acceptance of life sciences products, such as our products. During the early access limited release phase of our commercialization launch plan, we collaborated
with a small number of key opinion leaders who are highly skilled at evaluating novel technologies and whose feedback helped us solidify our commercialization plans and processes. Ensuring that
early adopters and key opinion leaders publish research involving the use of our products during the early access limited release phase is critical to ensuring our products gain widespread scientific
acceptance. In addition, continuing collaborative relationships with such key opinion leaders will be vital to maintaining any market acceptance we achieve. If too few researchers describe the use of
our products, too many researchers shift to a competing product and publish research outlining their use of that product or too many researchers negatively describe the use of our products in
publications, it may drive customers away from our products and it may delay our progression towards the broad commercial release phase of our commercialization plan.

Other factors in achieving commercial market acceptance include:

*  our ability to market and increase awareness of the capabilities of our products;

« the ability of our products to demonstrate comparable performance in intended use applications broadly in the hands of customers consistent with the early access limited release phase of our
commercialization plan;

*  our potential customers’ willingness to adopt new products and workflows;

«  our product’s ease of use and whether it reliably provides advantages over other alternative technologies;

» the rate of adoption of our products by academic institutions, laboratories, biopharmaceutical companies and others;
e the prices we charge for our products;

«  our ability to develop new products and workflows and solutions for customers;

« if competitors develop and commercialize products that perform similar functions as our products; and

« the impact of our investments in product innovation and commercial growth.

We may not be successful in addressing each of these criteria or other criteria that might affect the market acceptance of Platinum and any other products we commercialize. If we are unsuccessful in
achieving and maintaining market acceptance of our products, our business, financial condition, results of operations and cash flows will be adversely affected.
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If we are unable to establish superior sales and marketing capabilities, we may not be successful in commercializing our products.

We have limited experience as a company in sales and marketing and our ability to achieve revenue growth depends on us being able to attract customers for our products. Although members of our
management team have considerable industry experience, we will be required to expand our sales, marketing, distribution and customer service and support capabilities with the appropriate technical
expertise to gain market share and revenue growth. To perform sales, marketing, distribution, and customer service and support successfully, we will face a number of risks, including:

«  our ability to attract, retain and manage the sales, marketing and customer service and support force necessary to commercialize and gain market acceptance of our products;
« the time and cost of establishing a specialized sales, marketing and customer service and support force; and

«  our sales, marketing and customer service and support force may be unable to initiate and execute successful commercialization activities.

We may seek to enlist certain third parties to assist with sales, distribution and customer service and support globally or in certain regions of the world. There is no guarantee, if we do seek to enter
into such arrangements, that we will be successful in attracting desirable sales and distribution partners or that we will be able to enter into such arrangements on an ongoing basis on favorable terms.
If our sales and marketing efforts, or those of any third-party sales and distribution partners, are not successful, our products may not gain market acceptance, which could materially impact our
business operations.

The size of the markets for our products may be smaller than estimated, and new market opportunities may not develop as quickly as we expect, or at all, limiting our ability to successfully sell
our products.

The market for proteomics and genomics technologies and products is evolving, making it difficult to predict with any accuracy the size of the markets for our current and future products. Our
estimates of the total addressable market for our current and future products are based on a number of internal and third-party estimates and assumptions. In particular, our estimates are based on our
expectations that researchers in the market for certain life sciences research tools and technologies will view our products as competitive alternatives to, or better options than, existing tools and
technologies. We also expect researchers will recognize the ability of our products to complement, enhance and enable new applications of their current tools and technologies. We expect them to
recognize the value proposition offered by our products, enough to purchase our products in addition to the tools and technologies they already own. Underlying each of these expectations are a
number of estimates and assumptions that may be incorrect, including the assumptions that government or other sources of funding will continue to be available to life sciences researchers at times
and in amounts necessary to allow them to purchase our products and that researchers have sufficient samples and an unmet need for performing proteomics studies at scale across thousands of
samples. In addition, sales of new products into new market opportunities may take years to develop and mature and we cannot be certain that these market opportunities will develop as we expect.
New life sciences technology may not be adopted until the consistency and accuracy of such technology, method or device has been proven. As a result, the sizes of the annual total addressable
market for new markets and new products are even more difficult to predict. Our products are innovative new products, and while we draw comparisons between the evolution and growth of the
genomics and proteomics markets, the proteomics market may develop more slowly or differently. While we believe our assumptions and the data underlying our estimates of the total addressable
market for our products are reasonable, these assumptions and estimates may not be correct and the conditions supporting our assumptions or estimates, or those underlying the third-party data it has
used, may change at any time, thereby reducing the accuracy of our estimates. As a result, our estimates of the total addressable market for our products may be incorrect.

Epidemics, pandemics or other public health crises could adversely affect our business.

Our operations could be significantly adversely affected by the effects of a widespread outbreak of epidemics, pandemics or other health crises. We cannot accurately predict the impact of epidemics
and pandemics would have on our operations and the ability of third-parties to meet their obligations under contracts or arrangements with us, including uncertainties relating to the ultimate
geographic spread of epidemics and pandemics, the severity of the underlying diseases, the duration of outbreaks, and the length of travel and quarantine restrictions imposed by governments of
affected countries. In addition, a significant outbreak of contagious diseases in the human population could result in a widespread health crisis that could adversely affect the economies and financial
markets of many countries, resulting in an economic downturn that could further affect our operations and ability to finance our operations.
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Environmental, social and governance matters may impact our business and reputation.

Increasingly, companies are being judged by their performance on a variety of environmental, social and governance (“ESG”) matters, which are considered to contribute to the long-term
sustainability of companies’ performance.

A variety of organizations measure the performance of companies on such ESG topics, and the results of these assessments are widely publicized. In addition, investment in funds that specialize in
companies that perform well in such assessments are becoming increasingly popular, and major institutional investors have publicly emphasized the importance of such ESG measures to their
investment decisions. Topics taken into account in such assessments include, among others, the company’s efforts and impacts on climate change and human rights, ethics and compliance with law,
and the role of the company’s board of directors in supervising various sustainability issues.

The severity and frequency of weather-related natural disasters has been amplified, and is expected to continue to be amplified, by global climate change. Such natural disasters have caused, and in
the future may cause, damage to and/or disrupt our operations, which may result in a material adverse effect on our business and results of operations. Our suppliers, vendors and business partners
also face similar risks, and any disruption to their operations could have an adverse effect on our supply and manufacturing chain.

Climate change has had significant legislative and regulatory effects on a global basis, and there are expected to be additional changes to the regulations in these areas. These changes could directly
increase the cost of energy, which may have an impact on the way we manufacture products or utilize energy to produce our products. In addition, any new regulations or laws in the environmental
area might increase the cost of raw materials we use in our products and the cost of compliance. Other regulations in the environmental area may require us to continue to monitor and ensure proper
disposal or recycling of our products.

In light of investors” increased focus on ESG matters, there can be no certainty that we will manage such issues successfully, or that we will successfully meet society’s expectations as to our proper
role. Any failure or perceived failure by us in this regard could have a material adverse effect on our reputation and on our business, share price, financial condition, results of operations or cash
flows, including the sustainability of our business over time.

Our use of artificial intelligence and machine learning is subject to evolving laws and regulations and risks associated with unauthorized use, and may not result in the competitive advantages
desired, all of which could expose us to competitive risk and legal liability.

We use artificial intelligence, machine learning and automated decision-making technologies (“Al”) to assist in the performance, efficiency, and speed of various functions at the Company, including,
but not limited to, general and administrative activities and research and development.

The regulatory framework for Al is rapidly evolving as many federal, state and foreign government bodies and agencies have introduced or are currently considering additional laws and regulations
for areas including but not limited to consumer protection and transparency, bias and discrimination, intellectual property, employment and use in regulated healthcare devices. Additionally, existing
laws and regulations may be interpreted in ways that would affect the operation of Al at the Company. As a result, implementation standards and enforcement practices are likely to remain uncertain
for the foreseeable future, and we cannot yet determine the impact future laws, regulations, standards, or market perception of their requirements may have on our business and may not always be
able to anticipate how to respond to these laws or regulations. Further, the unauthorized use of Al tools can result in the exposure of sensitive data, including our intellectual property or trade secrets
or the personal information of our employees, customers, or other business partners to unauthorized persons or to the public.

There can be no assurance that we will realize the desired or anticipated benefits from Al, or any at all. Our use of Al could result in additional compliance costs, regulatory investigations and actions,
and lawsuits; and If as a result, we are unable to use Al, it could make our business less efficient, result in competitive disadvantages, and our business, financial condition, results of operations and
cash flows could be adversely affected.

Unfavorable global ec ic conditions, retaliatory ec: ic policies, or other geopolitical conditions associated with intra-country economics and policies could adversely affect our business,
financial condition or results of operations.
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Our results of operations could be adversely affected by general conditions in the global economy and in the global financial markets, including changes in inflation, interest rates, tariffs, retaliatory
trade policies including limitations of shipments of products, and overall economic conditions and uncertainties. For instance, we have experienced pricing increases from our suppliers. To the extent
inflation or other factors increase our business costs, it may not be feasible to pass price increases on to our customers or offset higher costs through manufacturing efficiencies. Inflation or economic
policies could also adversely affect the ability of our customers to purchase our products. An economic downturn could result in a variety of risks to our business, including weakened demand for our
products and our inability to raise additional capital when needed on acceptable terms, if at all. A weak or declining economy could also result in further constraints on our suppliers or cause future
customers to delay making payments for our products. Any of the foregoing could harm our business and we cannot anticipate all of the ways in which the current economic climate and financial
market conditions could adversely impact our business.

Throughout 2025 the President of the United States issued executive orders directing the United States to impose new and changing tariffs on imports from many countries throughout the world,
including many in which we buy materials and supplies from. These tariffs have increased the cost of the certain products we source from these international jurisdictions and may affect future
shipments from any of our foreign suppliers. We may not be able to pass along increases in tariffs and freight charges, and any alterations we may make to our business strategy or operations to adapt
to the foregoing, including sourcing products from suppliers in other countries, would be time consuming and expensive and could adversely impact our business.

In February 2026, the U.S. Supreme Court issued a ruling striking down certain tariffs previously imposed under the International Emergency Economic Powers Act (“IEEPA”). Following the
Supreme Court’s decision, the U.S. presidential administration announced its intention to invoke other laws to collect tariffs and announced new tariffs on imports from all countries, in addition to
any existing non-IEEPA tariffs. There remains substantial uncertainty regarding the duration of existing and newly announced tariffs, potential changes or pauses to such tariffs, tariff levels, and
whether further additional tariffs or other retaliatory actions may be imposed, modified, or suspended, and the impacts of such actions on our business. Further, the Supreme Court did not determine
whether duties paid under the invalidated tariff structure must be refunded, contributing to the uncertainty of the tariff landscape. We also cannot predict the extent to which other countries will
impose duties, tariffs, taxes or other similar restrictions upon the import or export of goods and materials in the future, nor can we predict future U.S. trade policy. These developments, or the
perception that any of them could occur, may have a material adverse effect on global economic conditions, and may significantly reduce global trade. These changes could prevent or make it difficult
or more expensive for us to obtain the materials or components needed for new products.

Geopolitical conflicts could potentially affect our sales and disrupt our operations and could have a material adverse impact on our business.

Geopolitical conflicts could adversely impact our operations or those of our suppliers, manufacturers or customers. The extent to which these events impact our operations will depend on future
developments, which are highly uncertain and cannot be predicted with confidence. If the uncertainty surrounding geopolitical conflicts and in the global marketplace continues, or if we, or any of
our suppliers, manufacturers or customers encounter any disruptions to our or their respective operations or facilities, then we or they may be prevented or delayed from effectively operating our or
their business, respectively, and the marketing and sale of our products and our financial results could be adversely affected.

If we do not sustain or successfully manage our anticipated growth, our business and prospects will be harmed.

Our anticipated growth will place significant strains on our management, operational and manufacturing systems and processes, sales and marketing team, financial systems and internal controls and
other aspects of our business. As of December 31, 2025, we had 138 full-time employees in the United States and 7 full-time employees internationally. Our management and other personnel will
need to devote a substantial amount of time towards maintaining compliance with these requirements and effectively manage these growth activities. We may face challenges integrating, developing
and motivating our employee base. To effectively manage our growth, we must continue to improve our operational and manufacturing systems and processes, our financial systems and internal
controls and other aspects of our business and continue to effectively expand, train and manage our personnel. If we do not successfully manage our anticipated growth, our business, results of
operations, financial condition and prospects will be harmed.
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Recently and in the past, we have undergone leadership transitions and an internal restructuring, and we depend on our key personnel and other highly qualified personnel, and if we are unable
to recruit, train and retain our personnel in the future, we may not achieve our goals.

In January and August 2023, and November 2024, we committed to organizational restructurings designed to decrease our costs and create a more streamlined organization to support our business. In
connection with these activities, we reduced our workforce by approximately 12%, 16% and 23% effective in January and August 2023, and November 2024, respectively. We believe this re-
prioritized strategic focus is the best way to optimize our financial and other resources to advance our goal of developing and commercializing our products and services. There can be no assurance
that our restructuring will achieve the cost savings, operating efficiencies or other benefits that we may initially expect. Restructuring activities may also result in a loss of continuity, accumulated
knowledge and inefficiency during transitional periods and thereafter. In addition, internal restructurings can require a significant amount of time and focus from management and other employees,
which may divert attention from operations. Further, our restructuring may result in unexpected expenses or liabilities and/or write-offs. If our restructuring fails to achieve some or all of the expected
benefits therefrom, our cash resources may not last as long as estimated and our business, results of operations and financial condition could be materially and adversely affected.

Additionally, our future success depends upon our ability to recruit, train, retain and motivate key personnel, including our senior management team, as well as our research and development team
and manufacturing and sales and marketing personnel. Our senior management team is critical to our vision, strategic direction, product development and commercialization efforts. The departure of
one or more of our executive officers, senior management team members, or other key employees could be disruptive to our business until we are able to hire qualified successors. We do not maintain
“key person” life insurance on our senior management team.

Our continued growth and ability to successfully transition from a company primarily focused on research and development to commercialization depends, in part, on attracting, retaining and
motivating qualified personnel, including highly-trained sales personnel with the necessary scientific background and ability to understand our products and systems at a technical level to effectively
identify and sell to potential new customers. New hires require significant training and, in most cases, take significant time before they achieve full productivity. Our failure to successfully integrate
these key personnel into our business could adversely affect our business. In addition, competition for qualified personnel is intense. We compete for qualified scientific and information technology
personnel with other life science and information technology companies as well as academic institutions and research institutions. Some of our scientific personnel are qualified foreign nationals
whose ability to live and work in the United States is contingent upon the continued availability of appropriate visas. Due to the competition for qualified personnel in our industry, we may continue
to utilize foreign nationals to fill part of our recruiting needs. As a result, changes to U.S. immigration policies could restrain the flow of technical and professional talent into the United States and
may inhibit our ability to hire qualified personnel.

We do not maintain fixed-term employment contracts with any of our employees. As a result, our employees could leave the Company with little or no prior notice and may be free to work for a
competitor. Due to the complex and technical nature of our products and technology and the dynamic market in which we compete, any failure to attract, train, retain and motivate qualified personnel
could materially harm our business, results of operations, financial condition and prospects.

We expect to be dependent upon revenue generated from the sales of our initial products from the time they are commercialized through the foreseeable future.

In December 2022, we initiated a controlled launch of Platinum for RUO, subsequently began a controlled commercial launch of Platinum in January 2023, and then moved to a full commercial
launch of Platinum beginning the second quarter of 2024. In January 2025, we announced the launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March
2025. If we are able to successfully commercialize our products, we expect that we will generate substantially all of our revenue from the sale of our instruments and consumables. There can be no
assurance that we will be able to successfully commercialize our products, design other products that will meet the expectations of our customers or that any of our future products will become
commercially viable. As technologies change in the future for life sciences research tools in general and in proteomics and genomics technologies specifically, we will be expected to upgrade or adapt
our products in order to keep up with the latest technology. To date, we have limited experience simultaneously designing, testing, manufacturing and selling products and there can be no assurance
we will be able to do so. Our sales expectations are based in part on the assumption that our products will increase study sizes for our future customers and their associated purchases of our
consumables. If sales of our instruments fail to materialize, so will the related consumable sales and associated revenue.
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In our development and commercialization plans for our products, we may forego other opportunities that may provide greater revenue or be more profitable. If our research and product development
efforts do not result in commercially viable products within the anticipated timelines, or at all, our business and results of operations will be adversely affected. Any delay or failure by us to develop
and release our products or product enhancements would have a substantial adverse effect on our business and results of operations.

Our business will depend significantly on research and develop t spending by academic institutions and other research institutions, and any reduction in spending, driven by these customers
or other third-party funding sources such as the National Institutes of Health, could limit demand for our products and adversely affect our business, results of operations, financial condition
and prospects.

We expect that a large portion of all of our revenue in the near term could be generated from sales of RUO protein sequencing products to academic institutions and other research institutions. Much
of these customers’ funding will be, in turn, provided by various state, federal and international government agencies. As a result, the demand for our products will depend upon the research and
development budgets of these customers, which are impacted by factors beyond our control, such as:

e decreases or freezes in government funding of research and development;

«  changes to programs that provide funding to research laboratories and institutions, including changes in the amount of funds allocated to different areas of research or changes that have the
effect of increasing the length of the funding process;

* macroeconomic conditions and the political climate;

«  potential changes in the regulatory environment;

« differences in budgetary cycles, especially government or grant-funded customers, whose cycles often coincide with government fiscal year ends;

«  competitor product offerings or pricing;

«  market-driven pressures to consolidate operations and reduce costs; and

« market acceptance of relatively new technologies.

In addition, various state, federal and international agencies that provide grants and other funding may be subject to stringent budgetary constraints that could result in spending reductions, reduced
grant making, reduced allocations or budget cutbacks, which could jeopardize the ability of these customers, or the customers to whom they provide funding, to purchase our products. A decrease in
the amount of, or delay in the approval of, appropriations to National Institutes of Health (“NIH”) or other similar U.S. or international organizations, such as the Medical Research Council in the
United Kingdom, could result in fewer grants benefiting life sciences research. For example, on February 7, 2025, the NIH imposed a standard indirect rate of 15% across all NIH grants for indirect
costs, defined as “facilities” and “administration,” in lieu of a separately negotiated rate for indirect costs in every grant. Indirect costs represent more than 25% of total grant dollars in 2023 awarded
by the NIH. This limitation may impact research institution’s ability to govern or even accept NIH 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 also result in a decrease in the aggregate amount of grants awarded for life
sciences research or the redirection of existing funding to other projects or priorities, any of which in turn could cause our potential customers to reduce or delay purchases of our products.

iolates laws or regulations, we could be liable for damages or subject to enforcement actions.

If we use biological and hazardous materials in a manner that causes injury or

Our research and product development activities currently require the controlled use of potentially harmful biological and hazardous materials and chemicals. We cannot eliminate the risk of
accidental contamination or injury to employees or third parties from the use, storage, handling or disposal of these materials. In the event of contamination or injury, we could be held liable for any
resulting damages, and any liability could exceed our resources or any applicable insurance coverage we may have. Additionally, we are subject to, on an ongoing basis, federal, state, and local laws
and regulations governing the use, storage, handling, and disposal of these materials and specified waste products. We generally use third-party vendors to dispose of regulated medical waste,
hazardous waste and radioactive materials that we may use during our research. The cost of compliance with these laws and regulations may become significant and could have a material adverse
effect on our financial condition, results of operations and cash flows.

We rely on certain contract manufacturers to manufacture and supply our instr comp ts of our instruments, and certain comp ts of our c ble offerings. If these
manufacturers should fail or not perform satisfactorily,
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or for ec ic or other r choose to end business with us, our ability to commercialize and supply our instr and ble offerings would be adversely affected.

We rely on certain contract manufacturers to manufacture and supply our instruments, components of our instruments, and certain components of our consumable offerings. Since most of our
contracts with these manufacturers do not commit them to carry inventory or make available any particular quantities, these 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. Further, if these manufacturers are unable to obtain critical components used in our
instruments or supply our instruments on the timelines we require, our business and commercialization efforts would be harmed. Further, any strategic decision to slow, pause, or stop any core supply
based on assumptions of adequate safety stock that subsequently proves to be an incorrect estimate of supply needs could result in a supply disruption based on in ability to ramp up or slowness in
ramp down processes.

In the event it becomes necessary to utilize different contract manufacturers for our products or components of our products, we would experience additional costs, delays and difficulties in doing so
as a result of identifying and entering into an agreement with a new manufacturer as well as preparing such new manufacturer to meet the logistical requirements associated with manufacturing our
instruments and consumable offerings, and our business would suffer. In addition, if our products are authorized for use by the FDA as medical devices, we will need to contract with FDA-registered
device establishments that are able to comply with current Good Manufacturing Practice requirements that are set forth in the QSR, unless explicitly exempted by regulation.

In addition, certain of the components and consumables used in our instruments and consumable offerings are sourced from a limited number, or sole source suppliers. If we were to lose such a
supplier, there can be no assurance that we will be able to identify or enter into an agreement with an alternative supplier on a timely basis on acceptable terms, if at all. An interruption in our ability
to sell and deliver instruments or consumable offerings to customers could occur if we encounter delays or difficulties in securing these components or consumables, or if the quality of the
components or consumables supplied do not meet specifications, or if we cannot then obtain an acceptable substitute. In the past, our suppliers have been impacted by global pandemics and
epidemics, such as the COVID-19 pandemic, and we have experienced supply delays for critical hardware and instrumentation as a result. If any of these events occur, our business, results of
operations, financial condition and prospects could be harmed.

Our internal manufacturing equipment is specialized with limited vendor options and long lead times. If these pieces of equipment were to stop working and be unable to be repaired in a timely
manner or at all, our ability to manufacturer our semiconductor chips would be adversely affected.

Our internal manufacturing equipment is specialized with limited vendor options and long lead times. If these pieces of equipment were to stop working and be unable to be repaired in a timely
manner or at all, our ability to manufacturer our semiconductor chips could be adversely affected.

In the event it becomes necessary to utilize other equipment for our semiconductor chip manufacturing, we would experience additional costs, delays and difficulties in manufacturing our
semiconductor chips, and our business would suffer. There can be no assurance that we would be able to obtain alternative equipment on a timely basis on acceptable terms, if at all. An interruption in
our ability to manufacture our semiconductor chips could occur if we encounter delays or difficulties in securing this equipment or if we cannot then obtain an acceptable substitute. If any of these
events occur, our business, results of operations, financial condition and prospects could be harmed.

A portion of our revenue is generated through a number of key channel partners, and the loss of any such channel partner could adversely impact our business and our results of operations
could suffer.

We are dependent on our channel partners for a portion of our revenue. Our contracts with our channel partners allow them to exercise significant discretion in the placement and promotion of our
products, and such contracts do not contain any long-term volume commitments. Further, revenue from our channel partners also depends on a number of factors outside our control and may vary
from period to period. If one or more of our channel partners do not effectively market and sell our products or they promote other products over ours, the volume of our products sold to customers
could decrease, and our business and results of operations could therefore be significantly harmed.
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If we do not successfully develop and maintain our Platinum Analysis Software service, our commercialization efforts and therefore business and results of operations could suffer.

The success of our products depends, in part, on our ability to design and deploy our Platinum Analysis Software service in a manner that enables the integration with potential customers’ systems
and accommodates potential customers’ needs. Without our software, the depth of the analysis provided for data generated by our system could be limited and utilization of our products could be
hindered.

We have and will continue to spend significant amounts of effort developing our software, and potential enhanced versions over time, to meet our potential customers’ evolving needs. There is no
assurance that the development or deployment of our software, or any potential enhancements, will be compelling to our customers. In addition, we may experience delays in our release dates of our
software, and there can be no assurance that our software will be released according to schedule. If our software development and deployment plan does not accurately anticipate customer demands
or if we fail to develop our software in a manner that satisfies customer preferences in a timely and cost-effective manner, our products may fail to gain market acceptance.

Commercializing our products outside of the United States could expose us to business, regulatory, political, operational, financial, and economic risks associated with doing business outside of
the United States.

Engaging in international business inherently involves a number of difficulties and risks, including:

* required compliance with existing and changing foreign regulatory requirements and laws that are or may be applicable to our business in the future, such as the GDPR and other data
privacy requirements, labor and employment regulations, anti-competition regulations, the U.K. Bribery Act of 2010 and other anti-corruption laws, regulations relating to the use of certain
hazardous substances or chemicals in commercial products, and require the collection, reuse, and recycling of waste from products we manufacture;

* required compliance with U.S. laws such as the Foreign Corrupt Practices Act, and other U.S. federal laws and regulations established by the Office of Foreign Assets Control of the U.S.
Department of the Treasury;

«  export requirements and import or trade restrictions;
« laws and business practices favoring local companies;
« foreign currency exchange, longer payment cycles and difficulties in enforcing agreements and collecting receivables through certain foreign legal systems;

« changes in social, economic, and political conditions or in laws, regulations and policies governing foreign trade, manufacturing, research and development, and investment both
domestically as well as in the other countries and jurisdictions in which we operate and into which it may sell our products including as a result of the separation of the United Kingdom from
the European Union (“Brexit”);

« potentially adverse tax consequences, tariffs, customs charges, bureaucratic requirements, and other trade barriers;
« difficulties and costs of staffing and managing foreign operations; and

« difficulties protecting, maintaining, enforcing or procuring intellectual property rights.
If one or more of these risks occurs, it could require us to dedicate significant resources to remedy such occurrence, and if we are unsuccessful in finding a solution, our financial results will suffer.

We have limited experience producing and supplying our products, and we may be unable to consistently manufacture or source our instr ts and c bles to the necessary specifications
or in quantities necessary to meet demand on a timely basis and at acceptable performance and cost levels.

Our products provide a solution with many different components that work together. As such, a quality defect in a single component can compromise the performance of the entire solution. In order
to successfully generate revenue from our products, we need to supply our customers with products that meet their expectations for quality and functionality in accordance with established
specifications on a timely basis. Certain of our products or components of our products are manufactured by a third-party contract manufacturer at our facility using complex processes, sophisticated
equipment and strict adherence to specifications and quality systems procedures. Given the complexity of our devices, individual units may occasionally require additional installation and service
time prior to becoming available for customer use.
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‘We and our manufacturing partners procure certain components of our instruments and consumables from third-party manufacturers, which includes the commonly-available raw materials needed for
manufacturing as well as proprietary components. These manufacturing processes are complex. If we are not able to repeatedly produce our kits at commercial scale or source them from third-party
suppliers, or encounter unexpected difficulties in packaging our consumables, our business will be adversely impacted.

As we continue to scale commercially and develop new products, and as our products incorporate increasingly sophisticated technology, it will be increasingly difficult to ensure our products are
produced in the necessary quantities without sacrificing quality. There is no assurance that we will be able to continue to manufacture our instruments so that we consistently achieve the product
specifications and produce results with acceptable quality. Our kits, semiconductor chips, and other consumables have a limited shelf life, after which their performance is not ensured. Shipment of
consumables that effectively expire early or shipment of defective instruments or consumables to customers may result in recalls and warranty replacements, which would increase our costs, and
depending upon current inventory levels and the availability and lead time for additional inventory, could lead to availability issues. Any future design issues, unforeseen manufacturing problems,
such as contamination of our or our manufacturers’ facilities, equipment malfunctions, aging components, quality issues with components and materials sourced from third-party suppliers, or failures
to strictly follow procedures or meet specifications, may have a material adverse effect on our brand, business, results of operations and financial condition and could result in our or our third-party
manufacturers losing International Organization for Standardization (“ISO”) quality management certifications. If our third-party manufacturers fail to maintain ISO quality management
certifications, customers might choose not to purchase products from us.

In addition, as we commercialize our Platinum Analysis Software service, we will also need to make corresponding improvements to other operational functions, such as our customer support,
service and billing systems, compliance programs and our internal quality assurance programs. As we develop additional products, we may need to bring new equipment online, implement new
systems, technology, controls and procedures and hire personnel with different qualifications.

An inability to manufacture products and components that consistently meet specifications, in necessary quantities, at commercially acceptable costs and without significant delays, may have a
material adverse effect on our business, results of operations, financial condition and prospects.

We rely on third-party foundries to produce silicon wafers, which when packaged and tested internally, lead to our supply of semiconductor chips. If these third-party foundries should fail or not
perform satisfactorily, our ability to supply semiconductor chips would be negatively and adversely affected.

We currently rely on third-party foundries for the production of wafers, and we may not be able to obtain adequate supplies in a timely manner or on commercially reasonable terms. If any of these
third parties were not able to supply our wafers, our semiconductor chip supply would be negatively impacted and our business would be harmed.

In the event it becomes necessary to utilize a different third party for the production of wafers, we would experience additional costs and significant delays, including identifying and entering into an
agreement with a new foundry partner as well as preparing such new foundry partner to meet the logistical requirements associated with producing our wafers, which would further harm our business.

In addition, if we were to lose such third-party foundries, there can be no assurance that we will be able to identify or enter into agreements with alternative foundries on a timely basis on acceptable
terms, if at all. An interruption in our ability to sell and deliver semiconductor chips to customers could occur if we encounter delays or difficulties in securing these wafers, if the quality of the wafers
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.

Our products could have defects or errors, which may give rise to claims against us and adversely affect our business, financial condition, results of operations and cash flows.

Our products utilize novel and complex technology and may develop or contain undetected defects or errors. Material performance problems, defects, or errors may arise, and as we commercialize

our products, these risks may increase. We expect to provide warranties that our products will meet performance expectations and will be free from defects. The costs incurred in correcting any
defects or errors may be substantial and could adversely affect our operating margins.
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In manufacturing our products, we depend upon third parties for the supply of our instruments and various components, many of which require a significant degree of technical expertise to produce.
If our suppliers fail to produce our products and components to specification or provide defective products to us and our quality control tests and procedures fail to detect such errors or defects, or if
we or our suppliers use defective materials or workmanship in the manufacturing process, the reliability and performance of our products will be compromised.
If our products contain defects, we may experience:

*  a failure to achieve market acceptance for our products or expansion of our product sales;

* loss of customer orders and delay in order fulfillment;

¢ damage to our brand reputation;

e loss of revenue;

« increased warranty and customer service and support costs due to product repair or replacement;

«  product recalls or replacements;

* inability to attract new customers;

« diversion of resources from our manufacturing and research and development team into our service team; and

* legal claims against us, including product liability claims, which could be costly and time consuming to defend and result in substantial damages.
The life sciences technology market is highly competitive. If we fail to compete effectively, our business and results of operations will suffer.

We face significant competition in the life sciences technology market. We currently compete with life sciences technology and the diagnostic companies that are supplying components, products and
services that serve customers engaged in proteomics analysis. These companies include but are not limited to: Agilent Technologies, Bio-Rad Laboratories, Danaher, Luminex, Merck KGaA (and its
subsidiary MilliporeSigma) and Thermo Fisher Scientific. We also compete with a number of emerging growth companies that have developed, or are developing, proteomic products and solutions,
such as: Nautilus Biotechnology, Olink Proteomics (acquired by Thermo Fisher Scientific), Quanterix, Seer and SomaLogic (acquired by Illumina, Inc.). Finally, we compete with a number of
privately held companies that are developing technology that may compete with our products.
Some of our current competitors are large publicly-traded companies, or are divisions of large publicly-traded companies, and may enjoy a number of competitive advantages over us, including:

e greater name and brand recognition;

e 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

*  Dbetter established, larger scale and lower cost manufacturing capabilities.
We also face competition from researchers developing their own products. The area in which we compete involves rapid innovation and some of our customers have in the past, and more may in the
future, elect to create their own assays rather than rely on a third-party supplier such as the Company. This is particularly true for the largest research centers and laboratories that are continually

testing and trying new technologies, whether from a third-party vendor or developed internally. We will also compete for the resources our customers allocate for purchasing a wide range of products
used to analyze the proteome, some of which may be additive to or complementary with our own but not directly competitive.

Our products may not compete favorably, and we may not be successful in the face of increasing competition from products and technologies introduced by our existing or future competitors,
companies entering our markets or developed by our customers internally. In addition, our competitors may have or may develop products or technologies that currently
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or in the future will enable them to produce competitive products with greater capabilities or at lower costs than ours or that are able to run comparable experiments at a lower total experiment cost.
Any failure to compete effectively could materially and adversely affect our business, financial condition, results of operations and cash flows.

We may acquire other companies or technologies which could divert our igement’s ion, result in additional dilution to our stockholders and otherwise disrupt our operations and harm
our operating results.

We may in the future seek to acquire or invest in businesses, applications or technologies that we believe could complement or expand our existing or future products, enhance our technical
capabilities or otherwise offer growth opportunities. The pursuit of potential acquisitions may divert the attention of management and cause us to incur various costs and expenses in identifying,
investigating and pursuing suitable acquisitions, whether or not they are consummated. We may not be able to identify desirable acquisition targets or be successful in entering into an agreement with
any particular target or obtain the expected benefits of any acquisition or investment.

‘We may not be able to successfully integrate acquired personnel, operations and technologies, or effectively manage the combined business following an acquisition. Acquisitions could also result in
dilutive issuances of equity securities, the use of our available cash, or the incurrence of debt, which could harm our operating results. In addition, if an acquired business fails to meet our
expectations, our operating results, business and financial condition may suffer.

We may seek to enter into strategic collaborations and licensing arrangements with third parties, but we may not be successful in blishing or maintaining such arrang t

We may seek to enter into strategic collaborations and licensing agreements with third parties to develop products, such as the creation and identification of content and development of new
applications. However, there is no assurance that we will be successful in doing so. Establishing collaborations and licensing arrangements is difficult and time-consuming, and discussions may not
lead to collaborations or licenses on favorable terms, if at all. Even if we establish such relationships, if our partners do not prioritize and commit sufficient resources to develop and sell products,
they may never result in the successful development or commercialization of products.

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

As of December 31, 2025, we had federal net operating loss carryforwards (“NOLs”) to offset future taxable income of approximately $513.1 million, of which $65.5 million will begin to expire in
2033 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 (the
“Code™), a corporation that undergoes an “ownership change” is subject to limitations on its ability to utilize its pre-change NOLs and other pre-change tax attributes (such as research tax credits) to
offset post-change taxable income. For these purposes, an ownership change generally occurs where the equity ownership of one or more stockholders or groups of stockholders who owns at least 5%
of a corporation’s stock increases its ownership by more than 50 percentage points over its lowest ownership percentage within a three-year period (calculated on a rolling basis). We have completed
an analysis through December 31, 2025 and no such ownership change has occurred. Future changes in our stock ownership, including future offerings, as well as other changes that may be outside
of our control, could result in future 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.

In addition to the limitations discussed above under Sections 382 of the Code, the utilization of NOLs incurred in taxable years beginning after December 31, 2017, are subject to limitations adopted
by the Tax Cuts and Jobs Act, as modified by the Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”). Under the TCJA, in general, NOLs generated in taxable years beginning after
December 31, 2017 may offset no more than 80% of such year’s taxable income and there is no ability for such NOLs to be carried back to a prior taxable year. The CARES Act modifies the TCJA
with respect to the TCJA’s limitation on the deduction of NOLs and provides that NOLSs arising in taxable years beginning after December 31, 2017 and before January 1, 2021, may be carried back
to each of the five taxable years preceding the tax year of such loss, but NOLs arising in taxable years beginning after December 31, 2020 may not be carried back. In addition, the CARES Act
eliminates the limitation on the deduction of NOLs to 80% of current year taxable income for taxable years beginning before January 1, 2021. As a result of such limitation, we may be required to
pay federal income tax in some future year notwithstanding that we had a net loss for all years in the aggregate.
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If our facilities or our third-party manufacturers’ facilities become unavailable or inoperable, our research and development program and commercialization launch plan could be adversely
impacted and manufacturing of our instr and bles could be interrupted.

Our Branford, Connecticut facilities primarily house our corporate headquarters as well as research and development activities. In addition, we have a product development and operations facility
located in San Diego, California, and a semiconductor chip manufacturing location in Garnet Valley, Pennsylvania. Our instruments are manufactured at our third-party manufacturer’s facilities in the
United States and internationally, and our consumables are manufactured at various locations in the United States including at our facilities in San Diego, California and Garnet Valley, Pennsylvania,
and internationally.

Our facilities in Branford, Garnet Valley, San Diego and those of our third-party manufacturers are vulnerable to natural disasters, public health crises and catastrophic events. If any disaster, public
health crisis or catastrophic event were to occur, our ability to operate our business would be seriously, or potentially completely, impaired. If our facilities or our third-party manufacturer’s facilities
become unavailable for any reason, we cannot provide assurances that we will be able to secure alternative manufacturing facilities with the necessary capabilities and equipment on acceptable terms,
if at all. We may encounter particular difficulties in replacing our facilities given the specialized equipment housed within them. The inability to manufacture our instruments or consumables,
combined with limited inventory of manufactured instruments and consumables, may result in the loss of future customers or harm our reputation, and we may be unable to re-establish relationships
with those customers in the future.

If our research and development program or commercialization program were disrupted by a disaster or catastrophe, the launch of new products and the timing of improvements to our products could
be significantly delayed and could adversely impact our ability to compete with other available products and solutions. If we or our third-party manufacturer’s capabilities are impaired, we may not
be able to manufacture and ship our products in a timely manner, which would adversely impact our business. Although we possess insurance for damage to our property and have limited coverage
for disruption of our business, this insurance may not be sufficient to cover all of our potential losses and may not continue to be available to us on acceptable terms, or at all.

If we experience a significant disruption in our infor ion technology s including our Platil Analysis Software services, or cybersecurity incidents, our business could be adversely
affected.

We rely, and will continue to rely on, information technology systems to keep financial and employment records, facilitate our research and development initiatives, manage our manufacturing
operations, maintain quality control, fulfill customer orders, maintain corporate records, communicate with staff, provide our Platinum Analysis Software services and operate other critical functions.
Our information technology systems and those of our vendors and partners are potentially vulnerable to disruption due to breakdown, malicious intrusion and computer viruses or other disruptive
events, including, but not limited to, natural disasters and catastrophes. Cyberattacks and other malicious internet-based activity continue to increase, and cloud-based platform providers of services
have been and are expected to continue to be targeted, especially in the health care industry. Methods of attacks on information technology systems and data security breaches change frequently, are
increasingly complex and sophisticated, including deployment of harmful malware and key loggers, ransomware, a malicious website, social engineering and phishing scams, and other means to
affect the confidentiality, integrity and availability of our technology systems and data, and can originate from a wide variety of sources. In addition to traditional computer “hackers,” malicious code,
such as viruses and worms, denial-of-service attacks and sophisticated nation-state and nation-state supported actors present a constant threat, including advanced persistent threat intrusions.
Cyberattacks may also be due to employee error or malfeasance, power outages, hardware failures, telecommunication or utility failures, catastrophes or other unforeseen events, and our system
redundancy and other disaster recovery planning may be ineffective or inadequate in preventing or responding to any of these circumstances. Techniques used in cybersecurity attacks to obtain
unauthorized access, disable or sabotage information technology systems are evolving rapidly with data breaches and other cybersecurity incidents becoming commonplace. Despite our efforts to
create security barriers to such threats, it is virtually impossible for us to completely mitigate these risks. In August 2020, we discovered ransomware on a server and engaged third-party forensics
experts and outside counsel for incident response. We did not pay ransom to the attacker because the documents that were encrypted by the attacker were sufficiently backed up and the investigation
further confirmed that no employee data or other personal information was accessed. We implemented a number of security enhancements as the incident unfolded and continue to implement short-
and long-term security enhancements to further secure our network.
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If our security measures, or those of our vendors and partners, are compromised due to any cybersecurity attacks or incidents, including as a result of third-party action, employee or customer error,
malfeasance, stolen or fraudulently obtained log-in credentials, power outages, hardware failures, telecommunication or utility failures, catastrophes, other unforeseen events or otherwise, our
reputation could be damaged, our business may be harmed, we could become subject to litigation and we could incur significant expense and liability. If we were to experience a prolonged system
disruption in our information technology systems or those of certain of our vendors and partners, it could adversely impact our business and operations, and could result in financial, legal, operational
or reputational harm to us, loss of competitive advantage or loss of consumer confidence. If our operations are disrupted, it may cause a material disruption in our business if we do not restore
functionality in an acceptable timeframe. In addition, cybersecurity incidents could lead to the loss of trade secrets or other intellectual property, or could lead to the unauthorized access or loss of
personal information, including sensitive personal information, of our employees, customers and other third parties, any of which could have a material adverse effect on our business and result in
financial, legal, operational or reputational harm to us, loss of competitive advantage or loss of consumer confidence.

In addition, cybersecurity incidents could result in legal claims or proceedings, including class action lawsuits, regulatory investigations or actions, and other types of liability under laws that protect
the privacy and security of personal information, including federal, state and foreign data protection and privacy rules and regulations, violations of which could result in material penalties and fines.
In addition, although we seek to detect and investigate all cybersecurity incidents, bad actors have become increasingly proficient at operating undetected within an information system, making
cybersecurity incidents involving unauthorized access to our information technology systems and data difficult to detect and any delay in identifying such incidents may lead to increased harm and
legal exposure of the type described above. Moreover, we may be required to make public announcements regarding any cybersecurity incidents involving the Company and any steps we take to
respond to or remediate such incidents, and if securities analysts or investors perceive these announcements to be negative, it could, among other things, have a material adverse effect on the price of
our Class A common stock.

The cost of protecting against, investigating, mitigating and responding to potential breaches of information technology systems and cybersecurity incidents and complying with applicable breach
notification obligations to individuals, regulators, partners and others can be significant. As cybersecurity incidents and regulatory requirements continue to evolve, we may be required to expend
significant additional resources to continue to modify or enhance our protective measures or to investigate and remediate any security vulnerabilities. The inability to implement, maintain and
upgrade adequate safeguards could have a material effect on our business, financial condition, results of operations and ability to operate the business as a going concern . While we currently
maintain cybersecurity insurance, our insurance policies may not provide adequate coverage to compensate us for the potential costs and other losses arising from such disruptions, failures or security
incidents. In addition, such insurance may not be available to us in the future on economically reasonable terms, or at all, and it is possible that an insurer may deny coverage as to any future claim.
The successful assertion of one or more large claims against us that exceed available insurance coverage, or the occurrence of changes in our insurance policies, including premium increases or the
imposition of large deductible or co-insurance requirements, could have a material adverse effect on our business, and result in financial, legal, operational or reputational harm to us, loss of
competitive advantage or loss of consumer confidence.

We could become subject to various litigation claims and legal proceedings.

We, as well as certain of our directors and officers, may become subject to claims or lawsuits during the ordinary course of business. If any such claim or lawsuit was brought, regardless of the
outcome, such claim or lawsuit could result in significant legal fees and expenses and could divert management’s time and other resources. If any such claims or lawsuits are successfully asserted
against us, or any other party we have agreed to indemnify, we could be liable for damages or reimbursement of damages and be required to alter or cease certain of our business practices. Any of
these outcomes could cause our business, financial performance and cash position to be negatively impacted.

Risks Related to Government Regulation

If we elect to label and promote any of our products as clinical diagnostics or medical devices, we would be required to obtain prior marketing authorization from the FDA, which would take
significant time and expense and could fail to result in FDA marketing authorization of the device for the intended use or uses we believe are commercially attractive.

Our protein sequencing products are currently labeled, promoted, and sold primarily to academic and research institutions and research companies as RUO products. They are not currently designed,
or intended to be used, for clinical diagnostic
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purposes or as medical devices. If we elect to label and market our products for use as, or in the performance of, clinical diagnostics in the United States, thereby subjecting them to FDA regulation as
medical devices, we would be required to obtain pre-market authorization from the FDA, unless an exception applies.

In the future, if we choose to develop and market our products for clinical or diagnostic uses in the United States, we will be required to comply with FDA’s regulations for in vitro diagnostic (“IVD”)
medical devices. Complying with FDA’s medical device regulations may be expensive, time-consuming, and subject us to significant and/or unanticipated delays. There can be no guarantee that we
will be able to obtain the appropriate marketing authorization for our protein sequencing products that may be developed for clinical or diagnostic intended uses in the future.

We may in the future register with the FDA as a specification developer and list some of our ancillary products with the FDA as Class I general purpose laboratory equipment, subjecting us to
ongoing inspections by the FDA. While this regulatory classification is exempt from certain FDA requirements, such as the need to submit a pre-market notification commonly known as a 510(k),
and some of the requirements of the FDA’s QSR, those device products would be subject to mandatory general controls that apply to all classes of medical devices. In addition to establishment
registration, device listing and compliance with applicable QSR, general controls include compliance with FDA regulations for labeling, reporting adverse events or malfunctions for the products, and
general prohibitions against misbranding and adulteration.

There can be no assurance that future products for which we may seek pre-market clearance or approval will be approved or cleared by FDA or a comparable foreign regulatory authority on a timely
basis, if at all, nor can there be assurance that labeling claims will be consistent with our anticipated claims or adequate to support continued adoption of such products. Compliance with FDA or
comparable foreign regulatory authority regulations will require substantial costs, and subject us to heightened scrutiny by regulators and substantial penalties for failure to comply with such
requirements or the inability to market our products. The lengthy and unpredictable pre-market clearance or approval process, as well as the unpredictability of the results of any required clinical
studies, may result in us failing to obtain regulatory clearance or approval to market such products, which would significantly harm our business, results of operations, reputation, and prospects.

If we sought and received regulatory marketing authorization for certain of our protein sequencing products, we would be subject to ongoing FDA obligations and continued regulatory oversight and
review, including the general controls listed above. In addition, we could be required to obtain a new clearance or approval before we could introduce subsequent modifications or improvements to
such products. We could also be subject to additional FDA post-marketing obligations for such products, any or all of which would increase our costs and divert resources away from other projects. If
we sought and received regulatory clearance or approval and are not able to maintain regulatory compliance with applicable laws, we could be prohibited from marketing our products for use as, or in
the performance of, clinical diagnostics and/or could be subject to enforcement actions, including Warning Letters and adverse publicity, fines, injunctions, and civil penalties; recall or seizure of
products; operating restrictions; and criminal prosecution.

In addition, we could decide to seek regulatory clearance or approval for certain of our future clinical diagnostic products in countries outside of the United States. Sales of such products outside the
United States will likely be subject to foreign regulatory requirements, which can vary greatly from country to country. As a result, the time required to obtain clearances or approvals outside the
United States may differ from that required to obtain FDA marketing authorization and we may not be able to obtain foreign regulatory approvals on a timely basis or at all. In Europe, we would need
to comply with the new Medical Device Regulation 2017/745 and In Vitro Diagnostic Regulation 2017/746, which became effective May 26, 2017, with application dates of May 26, 2021 (postponed
from 2020) and May 26, 2022, respectively. This will increase the difficulty of regulatory approvals in Europe in the future. In addition, the FDA regulates exports of medical devices. Failure to
comply with these regulatory requirements or obtain and maintain required approvals, clearances and certifications could impair our ability to commercialize our products for diagnostic use outside of
the United States.

Our research use only (“RUO”) products could become subject to government regulation as medical devices by the U.S. Food and Drug Administration (“FDA”) and other regulatory agencies
even if we do not elect to seek regulatory authorization to market our products for diagnostic purposes, which would adversely impact our ability to market and sell our products and harm our
business.

Although our current protein sequencing products are labeled, promoted, and sold as RUO products that are therefore not regulated as IVD medical devices, the FDA or comparable agencies of other

countries could disagree with our conclusion that our products are intended for RUO or deem our sales, marketing and promotional efforts as being inconsistent with the criteria for RUO products.
For example, our customers may independently elect to use our RUO labeled products in their
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own lab-developed tests (“LDTs”) for clinical diagnostic uses, which could subject our products to government regulation, and regulatory requirements related to marketing, selling, and distribution
of RUO products could change or be uncertain, even if clinical uses of our RUO products by our customers were done without our consent. FDA reviews the totality of the circumstances when it
comes to evaluating whether equipment and testing components are properly labeled as RUO and takes the position that merely including a labeling statement that the product is for research purposes
only will not necessarily render the device exempt from the FDA’s device regulatory requirements if the circumstances surrounding the distribution, marketing and promotional practices indicate that
the manufacturer knows its products are, or intends for its products to be, used for clinical diagnostic purposes. If the FDA or other regulatory authorities assert that any of our RUO products are
subject to regulatory clearance or approval, our business, financial condition, results of operations or cash flows could be adversely affected.

For a number of years, the FDA has exercised its regulatory enforcement discretion not to regulate LDTs as medical devices if the tests are created and used within a single laboratory. However, in
October 2023, the FDA issued a proposed rule aimed at regulating LDTs under the current medical device framework and proposing to phase out its existing enforcement discretion policy for this
category of diagnostic tests; the public comment period ended in early December 2023. The proposal envisions that the LDT enforcement policy phase-out process would occur in gradual stages over
a total period of four years, although more details are expected to be provided with the upcoming final rule. The likelihood of the FDA finalizing the proposed rule in April 2024 (as currently
projected), as well as potential litigation challenging the agency’s authority to take such action, is uncertain at this time. Affected entities continue to press for a comprehensive legislative solution
instead of implementation of the proposed FDA administrative action, which may be disruptive to the industry and to patient access to certain diagnostic tests, and litigation against FDA is expected
to be initiated following issuance of the final rule. Separately, federal legislators have been working with stakeholders for several years on a possible bill to reform the regulation of in vitro clinical
tests including LDTs. For example, as drafted and re-introduced for consideration by the current Congress, the Verifying Accurate, Leading-edge IVCT Development Act (“VALID Act”) would
codify into law the term “in vitro clinical test” (“IVCT”) to create new medical product category separate from medical devices that includes products currently regulated as IVDs as well as LDTs.
The VALID Act would also create a new system for labs and hospitals to use to submit their tests electronically to the FDA for approval, which is aimed at reducing the amount of time it takes for the
agency to approve such tests, and establish a new program to expedite the development of diagnostic tests that can be used to address a current unmet need for patients.

Any legislative or administrative rule making or new federal oversight of LDTs, if and when finalized, may impact the sales of our products and how customers use our products, and may require us
to change our business model in order to maintain compliance with these laws. We cannot predict how these various efforts will be resolved, how Congress or the FDA will regulate LDTs in the
future, or how that modernized regulatory system will impact our business. Changes to the current regulatory framework, including the imposition of additional or new regulations, including
regulation of our products, could arise at any 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. Further, sales of devices for diagnostic purposes may subject us to additional healthcare regulation and enforcement by the applicable government agencies. Such
laws include, without limitation, state and federal anti-kickback or anti-referral laws, healthcare fraud and abuse laws, false claims laws, the Health Insurance Portability and Accountability Act of
1996 (“HIPAA”), the Physician Payments Sunshine Act and related transparency and manufacturer reporting laws, and other laws and regulations applicable to medical device manufacturers.

Our reagents may be used by clinical laboratories to create Laboratory-Developed Tests (“LDTs”), which could, in the future, become subject to some form of FDA or other regulatory
requirements, which could materially and adversely affect our business and results of operations.

‘We may in the future register with the FDA as a specification developer and list ancillary products such as customized reagents with the FDA as Class I general purpose laboratory equipment and
reagents. A clinical laboratory could potentially use our custom-manufactured reagents to create what is called an LDT. LDTs are diagnostic tests that are developed, validated and performed by a
single clinical laboratory operating in compliance with the Clinical Laboratory Improvement Amendments (“CLIA”), and under the oversight of the Centers for Medicare & Medicaid Services
(“CMS”). Historically, FDA has generally exercised enforcement discretion not to regulate LDTs as medical devices, although as discussed above in October 2023 it issued a proposed rule to regulate
LDTs under the current medical device framework and phase out its existing enforcement discretion policy for LDTs. The FDA initiated this rulemaking following several years of inaction by
Congress and in light of public health concerns the agency perceives to exist with certain marketed LDTs, in part as a result of the growth in the volume and complexity of testing services utilizing
LDTs, such as genetic testing services over the past four decades Congress also continues to face pressure from stakeholders to enact a
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comprehensive legislative solution to create a harmonized paradigm for oversight of LDTs by both the FDA and CMS. Any legislative or administrative rule making or new federal oversight of
LDTs, if and when finalized, could decrease demand for our reagents by affecting how customers can use those products. Additionally, compliance with additional regulatory burdens could be time
consuming and costly for our customers. We cannot predict how these various efforts will be resolved, how Congress or the FDA will regulate LDTs in the future, or how that modernized regulatory
system will impact our business.

Further, the FDA may disagree that such products are Class 1 medical devices and require us to obtain pre-market clearance or approval before we can continue to sell our reagent products to certain
customers.

We may be subject to certain federal, state and foreign fraud and abuse laws, health information privacy and security laws and physician payment transparency laws, which, if violated, could
subject us to substantial penalties. Additionally, any challenge to or in into our practices under these laws could cause adverse publicity and be costly to respond to, and thus could
harm our business.

S

There are numerous U.S. federal and state, as well as foreign, laws pertaining to healthcare fraud and abuse, including anti-kickback, false claims and physician transparency laws. Our business
practices and relationships with providers and hospitals are subject to scrutiny under these laws. We may also be subject to patient information privacy and security regulation by both the federal
government and the states and foreign jurisdictions in which we conduct our business. The healthcare laws and regulations of concern as we develop and begin to commercialize products include:

¢ the federal Anti-Kickback Statute, which prohibits, among other things, persons and entities from knowingly and willfully soliciting, offering, receiving or providing remuneration, directly
or indirectly, in cash or in kind, to induce either the referral of an individual or furnishing or arranging for a good or service, for which payment may be made, in whole or in part, under
federal healthcare programs, such as Medicare and Medicaid. A person or entity does not need to have actual knowledge of the statute or specific intent to violate it to have committed a
violation;

¢ the federal civil and criminal false claims laws, including the federal civil False Claims Act, which prohibit, among other things, individuals or entities from knowingly presenting, or causing
to be presented, claims for payment from Medicare, Medicaid or other federal healthcare programs that are false or fraudulent. Private individuals can bring False Claims Act “qui tam”
actions, on behalf of the government and such individuals, commonly known as “whistleblowers,” may share in amounts paid by the entity to the government in fines or settlement.

¢ the federal Civil Monetary Penalties Law, which prohibits, among other things, offering or transferring remuneration to a federal healthcare beneficiary that a person knows or should know
is likely to influence the beneficiary’s decision to order or receive items or services reimbursable by the government from a particular provider or supplier;

*  HIPAA, which created additional federal criminal statutes that prohibit, among other things, executing a scheme to defraud any healthcare benefit program and making false statements
relating to healthcare matters;

e the federal Physician Sunshine Act, which requires certain manufacturers of drugs, devices, biologics and medical supplies for which payment is available under Medicare, Medicaid or the
Children’s Health Insurance Program, to report annually to CMS, information related to payments and other transfers of value to physicians (defined broadly to include doctors, dentists,
optometrists, podiatrists and chiropractors), teaching hospitals and certain advanced non-physician healthcare practitioners, as well as ownership interests held by physicians and their
immediate family members; and

« analogous state and foreign law equivalents of each of the above federal laws, such as anti-kickback and false claims laws, which may apply to items or services reimbursed by any third-
party payor, including commercial insurers or patients.

These laws and regulations, among other things, constrain our business, marketing and other promotional activities by limiting the kinds of financial arrangements we may have with hospitals,
physicians or other developers or potential purchasers of our products.

If our operations are found to be in violation of any of the healthcare laws or regulations described above or any other healthcare regulations that apply to us, we may be subject to penalties, including
administrative, civil and criminal penalties, damages, fines, exclusion from participation in government healthcare programs, such as Medicare and
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Medicaid, imprisonment, contractual damages, reputational harm, disgorgement and the curtailment or restructuring of our operations.

In addition, members of our management and companies with which they are affiliated or have been affiliated with in the past, have been, and may in the future be, involved in investigations,
prosecutions, convictions or settlements in the healthcare industry. For example, Kevin Rakin, a member of our board of directors (the “Board”), was named as a defendant in United States ex rel.
Webb v. Advanced BioHealing, Inc. (“ABH”), a whistleblower suit relating to sales methods employed by sales representatives of ABH, a biotechnology company for which Mr. Rakin served as its
chief executive officer. All claims in the lawsuit were dismissed with prejudice pursuant to a settlement agreement, in which Mr. Rakin expressly denied that he engaged in any wrongful conduct, and
Mr. Rakin agreed to pay to the United States $2.5 million. Any investigations, prosecutions, convictions or settlements involving members of our management and companies with which they are or
have been affiliated may be detrimental to our reputation and could negatively affect our business, financial condition, results of operations and cash flows.

We are currently subject to, and may in the future become subject to, both U.S. federal and state laws and regulations as well as international laws imposing obligations on how we collect, store

and process personal information. Our actual or perceived failure to comply with such obligations could harm our business. Ensuring compliance with such laws could also impair our efforts to
maintain and expand our business and future customer base, and thereby decrease our revenue.

In the ordinary course of our business, we currently, and in the future will, collect, store, transfer, use or process sensitive data, including personally identifiable information of employees. The secure
processing, storage, maintenance, and transmission of this critical information are vital to our operations and business strategy. We are, and may increasingly become, subject to various laws and
regulations, as well as contractual obligations, relating to data privacy and security in the jurisdictions in which we operate. The regulatory environment related to data privacy and security is
increasingly rigorous, with new and constantly changing requirements applicable to our business, and enforcement practices are likely to remain uncertain for the foreseeable future. These laws and
regulations may be interpreted and applied differently over time and from jurisdiction to jurisdiction, and it is possible that they will be interpreted and applied in ways that may have a material
adverse effect on our business, financial condition, results of operations and prospects.

In the United States, various federal and state regulators, including governmental agencies like the Consumer Financial Protection Bureau and the Federal Trade Commission, have adopted, or are
considering adopting, laws and regulations concerning personal information and data security. Certain state laws may be more stringent or broader in scope, or offer greater individual rights, with
respect to personal information than federal, international or other state laws, and such laws may differ from each other, all of which complicates compliance efforts. For example, the California
Consumer Privacy Act (“CCPA”), which increases privacy rights for California residents and imposes obligations on companies that process their personal information, came into effect on January 1,
2020. Among other things, the CCPA requires covered companies to provide disclosures regarding information practices to California consumers and provide such consumers new data protection and
privacy rights, including the ability to opt-out of certain sales of personal information. The CCPA provides for civil penalties for violations, as well as a private right of action for certain data breaches
that result in the loss of personal information. This private right of action may increase the likelihood of, and risks associated with, data breach litigation. Additionally, the California Privacy Rights
Act (“CPRA”), was approved by California voters in the election of November 3, 2020 and went into effect in January of 2023 modifying the CCPA significantly, potentially resulting in further
uncertainty and requiring us to incur additional costs and expenses in an effort to comply. In addition, similar laws and regulations in other U.S. states, such as Colorado, Connecticut, New Jersey,
Delaware, Utah, Virginia, Oregon, Indiana, lowa, Tennessee, Montana, Florida and Texas and other international jurisdictions have been applied to protect individuals’ privacy (including laws
regarding unfair and deceptive practices in the United States and GDPR in the European Union) and may be subject to evolving interpretations or applications. Furthermore, defending a suit for the
wrongful use or disclosure of health or personal information, regardless of its merit, could be costly, divert management’s attention and harm our reputation. Laws in all 50 U.S. states require
businesses to provide notice to consumers whose personal information has been disclosed as a result of a data breach. State laws are changing rapidly and there is discussion in the U.S. Congress of a
new comprehensive federal data privacy law to which we would become subject if it is enacted.

At the federal level, regulations promulgated pursuant to HIPAA as amended by the Health Information Technology for Economic and Clinical Health Act (“HITECH”) establish privacy and security
standards that limit the use and disclosure of individually identifiable health information (known as “protected health information” when protected under HIPAA) and require the implementation of
administrative, physical and technological safeguards to protect the privacy and security of protected health information and ensure the confidentiality, integrity and availability of electronic protected
health
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information. Determining HIPAA applicability to our operations as our operations evolve, obligations under applicable privacy standards and our contractual obligations may require complex factual
and regulatory analyses and may be subject to differing or changing interpretations. Although we take measures to protect sensitive data from unauthorized access, use or disclosure, our information
technology and infrastructure may be vulnerable to attacks by hackers or viruses or accessed due to employee error, malfeasance or other malicious or inadvertent disruptions. Any such breach,
incident or interruption could compromise our networks and the information stored there could be accessed by unauthorized parties, manipulated, acquired, publicly disclosed, lost or stolen. Any such
access or other loss of information could result in legal claims or proceedings, and liability for us or our customers under international or U.S. federal or state laws that protect the privacy of health
information, such as HIPAA, and regulatory penalties. Notice of certain incidents may be required to be provided to affected individuals, the Secretary of the Department of Health and Human
Services, and for extensive breaches, notice may also need to be made to the media. Additionally, state law may require notice to the applicable state Attorney General. Such notices could result in
financial, legal, operational or reputational harm to us, loss of competitive advantage or loss of consumer confidence.

We continue to evaluate our compliance obligations, but do not currently have in place formal policies and procedures related to the storage, collection and processing of information, and have not
conducted any internal or external data privacy audits, to ensure our compliance with all applicable data protection laws and regulations. Additionally, we do not currently have policies and
procedures in place for assessing our third-party vendors’ compliance with applicable data protection laws and regulations. All of these evolving compliance and operational requirements impose
significant costs, such as costs related to organizational changes, implementing additional protection technologies, training employees and engaging consultants, which are likely to increase over
time. In addition, such requirements may require us to modify our data processing and cybersecurity practices and any policies that we have implemented, distract management or divert resources
from other initiatives and projects, all of which could have a material adverse effect on our business, financial condition, results of operations and prospects. Any failure or perceived failure by us or
our third-party vendors, collaborators, contractors and consultants to comply with any applicable federal, state or international laws and regulations relating to data privacy and security, could result in
damage to our reputation, as well as proceedings or litigation by governmental agencies or other third parties, including class action litigation in certain jurisdictions, which would subject us to
significant expense, as well as potential fines, sanctions, awards, penalties or judgments, all of which could have a material adverse effect on our business, financial condition, reputation, results of
operations and prospects.

We could be adversely affected by alleged violations of the Federal Trade Commission Act or other truth-in-advertising and consumer protection laws.

Our advertising for current and future products is subject to federal truth-in-advertising laws enforced by the Federal Trade Commission (“FTC”), as well as comparable state consumer protection
laws. Under the Federal Trade Commission Act (“FTC Act”), the FTC is empowered, among other things, to (a) prevent unfair methods of competition and unfair or deceptive acts or practices in or
affecting commerce; (b) seek monetary redress and other relief for conduct injurious to consumers; and (c) gather and compile information and conduct investigations relating to the organization,
business, practices, and management of entities engaged in commerce. The FTC has very broad enforcement authority, and failure to abide by the substantive requirements of the FTC Act and other
consumer protection laws can result in administrative or judicial penalties, including civil penalties, injunctions affecting the manner in which we would be able to market services or products in the
future, or criminal prosecution. In the context of performance claims for products such as our goods and services, compliance with the FTC Act includes ensuring that there is scientific data to
substantiate the claims being made, that the advertising is neither false nor misleading, and that any user testimonials or endorsements we or our agents disseminate related to the goods or services
comply with disclosure and other regulatory requirements. Any actual or perceived non-compliance with those laws could lead to an investigation by the FTC or a comparable state agency or could
lead to allegations of misleading advertising by private plaintiffs. Any such action against us could disrupt our business operations, cause damage to our reputation, and result in material adverse
effects on our business.

In addition, with respect to any of our future products that are marketed as in vitro diagnostic or clinical products, FDA’s regulations applicable to medical device products prohibit them from being
promoted for uses not within the scope of a given product’s intended use(s), among other promotional and labeling rules applicable to products subject to the Federal Food, Drug, and Cosmetic Act
(“FDCA™).

Medical product manufacturers’ use of social media platforms could present new risks.

Our potential customer base for future clinical diagnostic applications of our protein sequencing technologies may be active on social media. We intend to engage through those platforms to elevate
our national marketing presence, both for our
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RUO product offerings and any future medical device product offerings. Social media practices in the medical device and biopharmaceutical industries are evolving, which creates uncertainty and
risk of non-compliance with regulations applicable to our business. For example, there is a risk of inappropriate disclosure of sensitive information or negative or inaccurate posts or comments about
us or our products on any social networking website. If these events were to occur or we otherwise fail to comply with any applicable regulations, we could incur liability, face restrictive regulatory
actions or experience other harm to our business.

Risks Related to Our Intellectual Property

If we are unable to obtain and maintain and enforce sufficient intellectual property protection for our products and technology, or if the scope of the intellectual property protection obtained is
not sufficiently broad, our competitors could develop and commercialize products similar or identical to ours, and our ability to successfully commercialize our products may be impaired.

We rely on patent protection as well as trademark, copyright, trade secret and other intellectual property right protection and contractual restrictions to protect our proprietary products and
technologies, all of which provide limited protection and may not adequately protect our rights or permit us to gain or keep any competitive advantage. If we fail to obtain, maintain and sufficiently
enforce our intellectual property, third parties may be able to compete more effectively against us. In addition, we may incur substantial litigation costs in our attempts to recover damages or restrict
use of our intellectual property.

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 against our competitors’ products, our competitive position could be adversely affected, as could our business, financial condition, results of operations and
prospects. Both the patent application process and the process of managing patent and other intellectual property disputes can be time-consuming and expensive.

Our success depends in large part on our and our licensors’ ability to obtain and maintain protection of the intellectual property we may own solely or jointly with, or license from, third parties,
particularly patents, in the United States and other countries directed to our products and technologies. We apply for patents covering our products and technologies and uses thereof, as we deem
appropriate. However, obtaining and enforcing patents is costly, time-consuming and complex, and 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. We may not be able to file and prosecute all necessary or desirable patent applications, or maintain, enforce and license any
patents that may be issued from such patent applications, at a reasonable cost or in a timely manner or in all jurisdictions. It is also possible that we will fail to identify patentable aspects of our
research and development output before it is too late to obtain patent protection. Moreover, we may not develop additional proprietary products, methods and technologies that are patentable. We may
not have the right to control the preparation, filing and prosecution of patent applications, or to maintain the rights to patents licensed from or to third parties. Therefore, these patents and applications
may not be prosecuted, obtained and enforced by such third parties in a manner consistent with the best interests of our business.

In addition, the patent position of life sciences technology companies generally is highly uncertain, involves complex legal and factual questions, and has been the subject of much litigation in recent
years. Changes in either the patent laws or in interpretations of patent laws in the United States or other countries or regions may diminish the value of our intellectual property. As a result, the
issuance, scope, validity, enforceability, and commercial value of our patent rights presents a reasonably limited degree of uncertainty. It is possible that some of our pending patent applications will
not result in issued patents in a timely fashion or at all, and even if patents are granted, they may not provide a basis for intellectual property protection of commercially viable products or services,
may not provide any competitive advantages, or may be challenged, narrowed and/or invalidated by third parties. There exists some degree of uncertainty over the breadth of claims that may be
allowed or enforced in our patents or in third-party patents. It is possible that third parties will attempt to design around our current or future patents such that we cannot prevent such third parties
from using similar technologies and commercializing similar products to compete with us. Some of our owned or licensed patents or patent applications may be challenged at a future point in time
and we may not be successful in defending any such challenges made against our patents or patent applications. Any successful third-party challenge to our patents could result in the narrowing,
unenforceability or invalidity of such patents and increased competition to our business. The outcome of patent litigation or other proceedings can be uncertain, and any attempt by us to enforce our
patent rights against others or to challenge the patent rights of others may not be successful, or, regardless of success, may take substantial time and result in
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substantial cost, and may divert our efforts and attention from other aspects of our business. Any of the foregoing events could have a material adverse effect on our business, financial condition,
results of operations and cash flows.

The U.S. law relating to the patentability of certain inventions in the life sciences technology industry is uncertain and rapidly changing, which may adversely impact our existing patents or our
ability to obtain patents in the future.

Changes in either the patent laws or interpretation of the patent laws in the United States or in other jurisdictions could increase the uncertainties and costs surrounding the prosecution of patent
applications and the enforcement or defense of issued patents. For instance, under the Leahy-Smith America Invents Act (the “America Invents Act”), enacted in September 2011, the United States
transitioned to a first inventor to file system in which, assuming that other requirements for patentability are met, the first inventor to file a patent application is entitled to the patent on an invention
regardless of whether a third party was the first to invent the claimed invention. These changes include allowing third-party submission of prior art to the United States Patent and Trademark Office
(“USPTO”) during patent prosecution and additional procedures to challenge the validity of a patent through USPTO administered post-grant proceedings, including post-grant review, inter partes
review and derivation proceedings. The America Invents Act 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, all of which could have a material adverse effect on our business, financial condition, results of operations and prospects.

Various courts, including the U.S. Supreme Court, have rendered decisions that impact the scope of patentability of certain inventions or discoveries relating to life sciences technology. Specifically,
these decisions stand for the proposition that patent claims that recite laws of nature are not themselves patentable unless those patent claims have sufficient additional features that provide practical
assurance that the processes are genuine inventive applications of those laws rather than patent drafting efforts designed to monopolize the law of nature itself. What constitutes a “sufficient”
additional feature is somewhat uncertain. Furthermore, in view of these decisions, since December 2014, the USPTO has published and continues to publish revised guidelines for patent examiners to
apply when examining process claims for patent eligibility.

In addition, U.S. Supreme Court rulings have narrowed the scope of patent protection available in certain circumstances and weakened the rights of patent owners in certain situations. In addition to
some degree of uncertainty with regard to our ability to obtain patents in the future, this combination of events has created a degree of uncertainty with respect to the value of patents, once obtained.
Depending on relevant laws enacted by the U.S. Congress, and decisions by the federal courts and the USPTO, the laws and regulations governing patents could change in unpredictable ways that
may have a material adverse effect on our ability to obtain new patents and to defend and enforce our existing patents and patents that we might obtain in the future.

Our patent portfolio may be negatively impacted by current uncertainties in the state of the law, new court rulings or changes in guidance or procedures issued by the USPTO or other similar patent
offices around the world. From time to time, the U.S. Supreme Court, other federal courts, the U.S. Congress or the USPTO may change the standards of patentability, scope and validity of patents
within the life sciences technology and any such changes, or any similar adverse changes in the patent laws of other jurisdictions, could have a negative impact on our business, financial condition,
prospects and results of operations.

We may not be able to protect our intellectual property rights throughout the world.

The laws of some foreign countries do not offer intellectual property rights to the same extent as the laws of the United States, and we and our licensors may encounter difficulties in obtaining,
enforcing and defending such rights in foreign jurisdictions. Consequently, we and our licensors may not be able to prevent third parties from practicing our or our licensors’ inventions in some or all
countries outside the United States, or from selling or importing products made using our or our licensors’ inventions in other jurisdictions. Competitors and other third parties may use our
technologies in jurisdictions where we have not obtained patent protection to develop their own products and technologies and may also export infringing products to territories where we have patent
protection, but enforcement practices or laws are not as strong as those in the United States. These products may compete with our products. We and our licensors’ patents or other intellectual
property rights may not be effective or sufficient to prevent them from competing. In addition, certain countries have compulsory licensing laws under which a patent owner may be compelled to
grant licenses to other parties. Furthermore, many countries limit the enforceability of patents against other parties, including government agencies or government contractors. In these countries, the
patent owner may have limited remedies, which could materially diminish the value of any patents.
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Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign jurisdictions. The legal systems of certain other countries are not as
favorable as the United States in the enforcement of patents and other intellectual property protection, which could make it difficult for us to stop the misappropriation or other violations of our
intellectual property rights including infringement of our patents in such countries. The legal systems in certain countries may also favor state-sponsored entities or companies headquartered in
particular jurisdictions over our first-in-time patents and other intellectual property protection. The absence of harmonized intellectual property protection laws and effective enforcement makes it
difficult to ensure consistent respect for patents, trade secrets, and other intellectual property rights on a worldwide basis. As a result, it is possible that we will not be able to enforce our rights against
third parties that misappropriate our proprietary technology in those countries.

Proceedings to enforce our or our licensors’ patent rights in foreign jurisdictions could result in substantial cost and divert our efforts and attention from other aspects of our business, could put us and
our licensors’ patents at risk of being invalidated or interpreted narrowly and our licensors’ patent applications at risk of not issuing, and could provoke third parties to assert claims against us. We
and our licensors may not prevail in any lawsuits that we or our licensors initiate, or that are initiated against us or our licensors, and the damages or other remedies awarded, if any, may not be
commercially meaningful. In addition, changes in the law and legal decisions by courts in the United States and foreign countries may affect our ability to obtain adequate protection for our products,
services and other technologies and the enforcement of intellectual property. 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. Any of the foregoing events could have a material adverse effect on our business, financial condition,
results of operations and prospects.

Issued patents covering our products could be found invalid or unenforceable if challenged.

Our owned and licensed patents and patent applications may be subject to validity, enforceability and priority disputes. The issuance of a patent is not conclusive as to our inventorship, scope, validity
or enforceability. Some of our patents or patent applications (including licensed patents and patent applications) may be challenged at a future point in time in opposition, derivation, reexamination,
inter partes review, post-grant review or interference or other similar proceedings. Any successful third-party challenge to our patents in this or any other proceeding could result in the
unenforceability or invalidity of such patents, which may lead to increased competition to our business, which could have a material adverse effect on our business, financial condition, results of
operations and prospects. In addition, if we or our licensors initiate legal proceedings against a third party to enforce a patent covering our products, the defendant could counterclaim that such patent
covering our products, as applicable, is invalid and/or unenforceable. In patent litigation in the United States, defendant counterclaims alleging invalidity or unenforceability are commonplace. There
are numerous grounds upon which a third party can assert invalidity or unenforceability of a patent. 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. Grounds for an unenforceability assertion could be an allegation that someone connected with prosecution of the patent
intentionally withheld relevant information from the relevant patent office, or knowingly made a misleading statement, during prosecution. Third parties may also raise similar claims before
administrative bodies in the United States or abroad, even outside the context of litigation. Such mechanisms include ex parte re-examination, inter partes review, post-grant review, derivation and
equivalent proceedings in non-U.S. jurisdictions, such as opposition proceedings. Such proceedings could result in revocation of or amendment to our patents in such a way that they no longer cover
and protect our products. With respect to the validity of our patents, for example, we cannot be certain that there is no invalidating prior art of which we, our licensors, our patent counsel and the
patent examiner were unaware during prosecution. The outcome following legal assertions of invalidity and unenforceability during patent litigation is unpredictable. If a defendant or other third
party were to prevail on a legal assertion of invalidity or unenforceability, we would lose at least part, and perhaps all, of the patent protection on certain aspects of our products and technologies,
which could have a material adverse effect on our business, financial condition, results of operations and prospects. In addition, if the breadth or strength of protection provided by our patents and
patent applications is threatened, regardless of the outcome, it could dissuade companies from collaborating with us to license intellectual property or develop or commercialize current or future
products.

We may not be aware of all third-party intellectual property rights potentially relating to our products. Publications of discoveries in the scientific literature often lag behind the actual discoveries, and
patent applications in the United States and other jurisdictions are typically not published until approximately 18 months after filing or, in some cases, not until such patent applications issue as
patents. We might not have been the first to make the inventions covered by each of our pending patent applications and we 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, derivation proceedings or other post-grant proceedings declared by the USPTO, or
other similar proceedings in non-U.S. jurisdictions that could
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result in substantial cost to us and the loss of valuable patent protection. The outcome of such proceedings is uncertain. No assurance can be given that other patent applications will not have priority
over our patent applications. In addition, changes to the patent laws of the United States allow for various post-grant opposition proceedings that have not been extensively tested, and their outcome is
therefore uncertain. Furthermore, if third parties bring these proceedings against our patents, regardless of the merit of such proceedings and regardless of whether they are successful, we could
experience significant costs and our management may be distracted. Any of the foregoing events could have a material adverse effect on our business, financial condition, results of operations and
prospects.

If we are unable to protect the confidentiality of our trade secrets, the value of our technology could be materially adversely affected, and our business could be harmed.

We rely heavily on trade secrets and confidentiality agreements to protect our unpatented know-how, technology and other proprietary information, and to maintain our competitive position.
However, trade secrets and know-how can be difficult to protect. In particular, we anticipate that with respect to our technologies, these trade secrets and know-how will over time be disseminated
within the industry through independent development, the publication of journal articles describing the methodology, and the movement of personnel from academic to industry scientific positions.

In addition to pursuing patents on our technology, we take steps to protect our intellectual property and proprietary technology by entering into agreements, including confidentiality agreements, non-
disclosure agreements and intellectual property assignment agreements, with our employees, consultants, academic institutions, corporate partners and, when needed, our advisers. However, we
cannot be certain that such agreements have been entered into with all relevant parties, and we cannot be certain that our trade secrets and other confidential proprietary information will not be
disclosed or that competitors or other third parties will not otherwise gain access to our trade secrets or independently develop substantially equivalent information and techniques. For example, any
of these parties may breach the agreements and disclose our proprietary information, including our trade secrets, and we may not be able to obtain adequate remedies for such breaches. 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, which could adversely impact our ability to establish or maintain a competitive advantage in the market, and our
business, financial condition, results of operations and prospects.

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 wrongfully obtained and was using our trade secrets, it would be expensive and time-consuming, it could distract our personnel, and the outcome would be unpredictable. In addition, courts
outside the United States may be less willing to protect trade secrets.

We also seek to preserve the integrity and confidentiality of our confidential proprietary information by maintaining physical security of our premises and physical and electronic security of our
information technology systems, but it is possible that these security measures could be breached. If any of our confidential proprietary information were to be lawfully obtained or independently
developed by a competitor or other third party, absent patent protection, we would have no right to prevent such competitor from using that technology or information to compete with us, which could
harm our competitive position. Competitors or third parties could purchase our products and attempt to replicate some or all of the competitive advantages we derive from our development efforts,
design around our protected technology, develop their own competitive technologies that fall outside the scope of our intellectual property rights or independently develop our technologies without
reference to our trade secrets. If any of our trade secrets were to be disclosed to or independently discovered by a competitor or other third party, it could materially and adversely affect our business,
financial condition, results of operations and prospects.

77,

We may be subject to claims challenging the inventorship of our p and other i tual property.

We or our licensors may be subject to claims that former employees, collaborators or other third parties have an interest in our owned or in-licensed patents, trade secrets or other intellectual property
as an inventor or co-inventor. For example, we or our licensors may have inventorship disputes arise from alleged inventors such as employees, consultants or others who are involved in developing
our products, some of whom may have conflicting IP ownership obligations. In addition, counterparties to our consulting, sponsored research, software development and other agreements may assert
that they have an ownership interest in intellectual property developed under such arrangements. In particular, certain software development agreements pursuant to which certain third parties have
developed parts of our proprietary software may not include provisions that expressly assign to us ownership of all intellectual property developed for us by such third parties. Furthermore, certain of
our sponsored research agreements pursuant to which we provide certain research services for third
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parties do not assign to us all intellectual property developed under such agreements. As such, we may not have the right to use all such developed intellectual property under such agreements, we
may be required to obtain licenses from third parties and such licenses may not be available on commercially reasonable terms or at all, or may be non-exclusive. If we are unable to obtain such
licenses and such licenses are necessary for the development, manufacture and commercialization of our products and technologies, we may need to cease the development, manufacture and
commercialization of our products and technologies. Litigation may be necessary to defend against these and other claims challenging inventorship of our or our licensors’ ownership of our owned or
in-licensed patents, trade secrets or other intellectual property. If we or our licensors fail in defending any such claims, in addition to paying monetary damages, we may lose valuable intellectual
property rights. In such an event, we may be required to obtain licenses from third parties and such licenses may not be available on commercially reasonable terms or at all, or may be non-exclusive.
If we are unable to obtain and maintain such licenses, we may need to cease the development, manufacture and commercialization of our products and technologies. Even if we are successful in
defending against such claims, litigation could result in substantial costs and be a distraction to management and other employees, and certain customers or partners may defer engaging with us until
the particular dispute is resolved. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations and prospects.

We may not be able to protect and enforce our trademarks and trade names, or build name recognition in our markets of interest thereby harming our competitive position.

The registered or unregistered trademarks or trade names that we own may be challenged, infringed, circumvented, declared generic, lapsed or determined to be infringing on or dilutive of other
marks. We may not be able to protect our rights in these trademarks and trade names, which we need in order to build name recognition. In addition, third parties have filed, and may in the future file,
for registration of trademarks similar or identical to our trademarks, thereby impeding our ability to build brand identity and possibly leading to market confusion. If such third parties were to succeed
in registering or developing common law rights in any other trademarks that are similar or identical to our trademarks, and if we are not successful in challenging such rights and defending against
challenges to our trademarks, we may not be able to use such trademarks to develop brand recognition of our technologies, products or services. In addition, there could be potential trade name or
trademark infringement claims brought by owners of other registered trademarks or trademarks that incorporate variations of our registered or unregistered trademarks or trade names. Further, we
have and may in the future enter into agreements with owners of such third-party trade names or trademarks to avoid potential trademark litigation which may limit our ability to use our trade names
or trademarks in certain fields of business. 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, financial condition, results of operations and prospects may be adversely affected. Our efforts to enforce or protect our proprietary rights related to trademarks, trade
secrets, domain names, copyrights or other intellectual property may be ineffective and could result in substantial costs and diversion of resources. Any of the foregoing events could have a material
adverse effect on our business, financial condition, results of operations and cash flows.

Patent terms may be inadequate to protect our competitive position on our products for an adequate amount of time.

Patents have a limited lifespan. In the United States, if all maintenance fees are timely paid, the natural expiration of a utility patent is generally 20 years from its earliest U.S. non-provisional filing
date. While extensions may be available, the life of a patent, and the protection it affords, is limited. In the United States, a patent’s term may, in certain cases, be lengthened by patent term
adjustment, which compensates a patentee for administrative delays by the USPTO in examining and granting a patent or may be shortened if a patent is terminally disclaimed over a commonly
owned patent or a patent naming a common inventor and having an earlier expiration date. Even if patents covering our products are obtained, once the patent life has expired, we may be open to
additional competition from competitive products. If one of our products requires extended development, testing and/or regulatory review, patents protecting such products might expire before or
shortly after such products are commercialized. As a result, our owned and licensed patent portfolio may not provide us with sufficient rights to exclude others from commercializing products similar
or identical to our products, which could have a material adverse effect on our business, financial condition, results of operations and cash flows.

We may be subject to claims that our employees,
which could subject us to costly litigation.

or independent contractors have wrongfully used or disclosed to us alleged trade secrets of their other clients or former employers,

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,
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biotechnology or pharmaceutical companies, including our competitors or potential competitors. We may become subject to claims that we, 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 substantial costs and be a distraction to our management team. If we are not successful, we could lose access or
exclusive access to valuable intellectual property.

We may become involved in lawsuits to defend against third-party claims of infringement, misappropriation or other violations of intellectual property or to protect or enforce our intellectual
property, any of which could be expensive, time consuming and unsuccessful, and may prevent or delay our devel t and ¢ cialization efforts.

Our commercial success depends in part on our ability and the ability of future collaborators to develop, manufacture, market and sell our products and use our products and technologies without
infringing, misappropriating or otherwise violating the intellectual property rights of third parties. There is a substantial amount of litigation involving patents and other intellectual property rights in
the life sciences technology sector, as well as administrative proceedings for challenging patents, including interference, derivation, inter partes review, post grant review, and reexamination
proceedings before the USPTO, or oppositions and other comparable proceedings in foreign jurisdictions. We may be exposed to, or threatened with, future litigation by third parties having patent or
other intellectual property rights alleging that our products, manufacturing methods, software and/or technologies infringe, misappropriate or otherwise violate their intellectual property rights.
Numerous issued patents and pending patent applications that are owned by third parties exist in the fields in which we are developing our products and technologies. It is not always clear to industry
participants, including us, the claim scope that may be issued from pending patent applications owned by third parties or which patents cover various types of products, technologies or their methods
of use or manufacture. Thus, because of the large number of patents issued and patent applications filed in our fields, there may be a risk that third parties, including our competitors, may allege they
have patent rights encompassing our products, technologies or methods and that we are employing their proprietary technology without authorization.

If third parties, including our competitors, believe that our products or technologies infringe, misappropriate or otherwise violate their intellectual property, such third parties may seek to enforce
against us their intellectual property, including patents, by filing against us an intellectual property-related lawsuit, including a patent infringement lawsuit. Even if we believe third-party intellectual
property claims are without merit, there is no assurance that a court would find in our favor on questions of infringement, validity, enforceability, or priority. If any third parties were to assert these or
any other patents against us and we are unable to successfully defend against any such assertions, we may be required, including by court order, to cease the development and commercialization of
the infringing products or technology and we may be required to redesign such products and technologies so they do not infringe such patents, which may not be possible or may require substantial
monetary expenditures and time. We could also be required to pay damages, which could be significant, including treble damages and attorneys’ fees if we are found to have willfully infringed such
patents. We could also be required to obtain a license to such patents in order to continue the development and commercialization of the infringing product or technology. However, such a license
may not be available on commercially reasonable terms or at all, including because certain of these patents may be held by or exclusively licensed to our competitors. Even if such license is available,
it may require substantial payments or cross-licenses under our intellectual property rights, and it may only be available on a nonexclusive basis, in which case third parties, including our competitors,
could use the same licensed intellectual property to compete with us. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations or prospects.

‘We may choose to challenge, including in connection with any allegation of patent infringement by a third party, the patentability, validity, ownership or enforceability of any third-party patent that
we believe may have applicability in our field, and any other third-party patent that may at some future time possibly be asserted against us. Such challenges may be brought either in court or by
requesting that the USPTO, European Patent Office (“EPO”), or other foreign patent offices review the patent claims, such as in an ex-parte reexamination, inter partes review, post-grant review
proceeding or opposition proceeding. However, there can be no assurance that any such challenge by us or any third party will be successful. Even if such proceedings are successful, these
proceedings are expensive and may consume our time or other resources, distract our management and technical personnel, and the costs of these opposition proceedings could be substantial. There
can be no assurance that our defenses of non-infringement, invalidity or unenforceability will succeed.

Third parties, including our competitors, could be infringing, misappropriating or otherwise violating our solely owned and/or in-licensed intellectual property rights. Monitoring unauthorized use of
intellectual property is difficult and costly.
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‘We may not be able to detect unauthorized use of, or take appropriate steps to enforce, our intellectual property rights. From time to time, we seek to analyze our competitors’ products and services,
and may in the future seek to enforce our rights based on potential infringement, misappropriation or violation of our intellectual property. However, the steps we will take to protect our intellectual
property rights may not be adequate to enforce our rights as against such infringement, misappropriation or violation of our intellectual property. Any inability to meaningfully enforce our intellectual
property rights could harm our ability to compete and reduce demand for our products and technologies.

Litigation proceedings may be necessary for us to enforce our patent and other intellectual property rights. In any such proceeding, a court may refuse to stop the other party from using the
technology at issue on the grounds that our owned and in-licensed patents do not cover the technology in question. Further, in such a proceeding, the defendant could counterclaim that our intellectual
property is invalid or unenforceable and the court may agree, in which case we could lose valuable intellectual property rights, which could allow third parties to commercialize technology or
products similar to ours and compete directly with us, without payment to us. Alternatively or additionally, such proceeding could result in requiring us to obtain license rights from the prevailing
party in order to be able to manufacture or commercialize our products without infringing such party’s intellectual property rights, and if we are unable to obtain such a license, we may be required to
cease commercialization of our products and technologies, any of which could have a material adverse effect on our business, financial condition, results of operations and prospects. The outcome in
any such proceeding is unpredictable.

Regardless of whether we are defending against or asserting an intellectual property-related claim in an intellectual property-related proceeding that may be necessary in the future, and regardless of
outcome, substantial costs and diversion of resources may result which could have a material adverse effect on our business, financial condition, results of operations and prospects. 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. In addition, there could be public announcements of the results of hearings, motions, or other interim proceedings or developments, and if securities analysts or investors
perceive these results to be negative, it could have a substantial adverse effect on the price of our Class A common stock. Some of our competitors and other third parties may be able to sustain the
costs of such litigation or proceedings more effectively than we can because of their greater financial resources and more mature and developed intellectual property portfolios. We may not have
sufficient financial or other resources to adequately conduct these types of litigation or proceedings. Any of the foregoing, or any uncertainties resulting from the initiation and continuation of any
litigation, could have a material adverse effect on our business, financial condition, results of operations and prospects. Claims that we have misappropriated the confidential information or trade
secrets of third parties could have a similar adverse effect on our business, financial condition, results of operations and prospects.

b

Obtaining and intaining our patent protection depends on compliance with various required procedures, document

governmental patent agencies, and our patent protection could be reduced or eliminated for non-compliance with these requirements.

fee pay and other requirements imposed by

Periodic maintenance fees, renewal fees, annuity fees and various other governmental fees on patents and/or applications will be due to be paid to the USPTO and various governmental patent
agencies outside of the United States at several stages over the lifetime of the patents and/or applications. The USPTO and various non-U.S. governmental patent agencies require compliance with a
number of procedural, documentary, fee payment and other similar provisions during the patent application process. In certain circumstances, we rely on our licensors to pay these fees due to the U.S.
and non-U.S. patent agencies and to take the necessary action to comply with these requirements with respect to our licensed intellectual property. In many cases, an inadvertent lapse can be cured by
payment of a late fee or by other means in accordance with the applicable rules. However, there are situations in which non-compliance can result in abandonment or lapse of the patent or patent
application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. In such an event, our competitors may be able to enter the market without infringing our patents and this
circumstance could have a material adverse effect on our business, financial condition, results of operations and prospects.

We currently rely on licenses from third parties, and in the future may rely on additional licenses from other third parties, and if we lose any of these licenses, then we may be subjected to future
litigation.

We are, and may in the future become, a party to license agreements that grant us rights to use certain intellectual property, including patents and patent applications, typically in certain specified
fields of use. We may need to obtain additional licenses from others to advance our research, development and commercialization activities.
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Our success may depend in part on the ability of our licensors and any future licensors to obtain, maintain and enforce patent protection for our licensed intellectual property. Without protection for
the intellectual property we license, other companies might be able to offer substantially identical products and technologies for sale, which could materially adversely affect our competitive business
position and harm our business prospects, financial condition, results of operations or cash flows.

Our current license agreements impose, and future agreements may impose, various diligence, commercialization, milestone payment, royalty, insurance and other obligations on us and require us to
meet development timelines, or to exercise commercially reasonable efforts to develop and commercialize licensed products, in order to maintain the licenses. If we fail to comply with these
obligations, our licensor(s) may have the right to terminate our license, in which event we would not be able to develop or market products or technology covered by the licensed intellectual property.
Any of the foregoing could have a material adverse effect on our competitive position, business, financial conditions, results of operations and prospects.

Moreover, disputes may also 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;
*  our financial or other obligations under the license agreement;
*  whether, and the extent to which, our products, technology and processes infringe on intellectual property of the licensor that is not subject to the licensing agreement;
«  our diligence obligations under the license agreement and what activities satisfy those diligence obligations;
« the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our licensor(s); and

e the priority of invention of patented technology.

If we do not prevail in such disputes, we may lose any or all of our rights under such license agreements, experience significant delays in the development and commercialization of our products and
technologies, or incur liability for damages, any of which could have a material adverse effect on our business, financial condition, results of operations, and prospects. In addition, we may seek to
obtain additional licenses from our licensor(s) and, in connection with obtaining such licenses, we may agree to amend our existing licenses in a manner that may be more favorable to the licensor(s),
including by agreeing to terms that could enable third parties, including our competitors, to receive licenses to a portion of the intellectual property that is subject to our existing licenses and to
compete with our products.

In addition, the agreements under which we currently and in the future license intellectual property or technology from third parties are complex and certain provisions in such agreements may be
susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise could narrow what we believe to be the scope of our rights to the relevant intellectual
property or technology or increase what we believe to be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our business, financial
condition, results of operations and prospects. Moreover, if disputes over intellectual property that we have licensed prevent or impair our ability to maintain our current licensing arrangements on
commercially acceptable terms, we may be unable to successfully develop and commercialize any affected products or services, which could have a material adverse effect on our business, financial
condition, results of operations and prospects.

Absent the license agreements, we may infringe patents subject to those agreements, and if the license agreements are terminated, we may be subject to litigation by the licensor. Litigation could
result in substantial costs and distract our management. If we do not prevail, we may be required to pay damages, including treble damages, attorneys’ fees or costs and expenses and royalties, which
could adversely affect our ability to offer products or services, our ability to continue operations and our business, financial condition, results of operations and prospects.

If we cannot license rights to use technologies on ble terms, we may not be able to commercialize new products in the future.

We may identify third-party technology that we may need to license or acquire in order to develop or commercialize our products or technologies. However, we may be unable to secure such licenses
or acquisitions. The licensing or acquisition of third-party intellectual property rights is a competitive area, and several more established companies may pursue
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strategies to license or acquire third-party intellectual property rights that we may consider attractive or necessary. These established companies may have a competitive advantage over us due to their
size, capital resources and greater clinical development and commercialization capabilities. In addition, companies that perceive us to be a competitor may be unwilling to assign or license rights to
us.

We also may be unable to license or acquire third-party intellectual property rights on terms that would allow us to make an appropriate return on our investment or at all. In return for the use of a
third party’s technology, we may agree to pay the licensor royalties based on sales of our products or services. Royalties are a component of cost of products or technologies and affect the margins on
our products. We may also need to negotiate licenses to patents or patent applications before or after introducing a commercial product. We may not be able to obtain necessary licenses to patents or
patent applications, and our business may suffer if we are unable to enter into the necessary licenses on acceptable terms or at all, if any necessary licenses are subsequently terminated, if the licensor
fails to abide by the terms of the license or fails to prevent infringement by third parties, or if the licensed intellectual property rights are found to be invalid or unenforceable.

Certain of our in-licensed patents are, and our future owned and in-licensed patents may be, subject to a reservation of rights by one or more third parties, including government march-in
rights, that may limit our ability to exclude third parties from commercializing products similar or identical to ours.

In addition, our owned and in-licensed patents may be subject to a reservation of rights by one or more third parties. For example, the U.S. government has certain rights, including march-in rights, to
patent rights and technology funded by the U.S. government and licensed to us from Boreal and the University of British Columbia. When new technologies are developed with government funding,
in order to secure ownership of such patent rights, the recipient of such funding is required to comply with certain government regulations, including timely disclosing the inventions claimed in such
patent rights to the U.S. government and timely electing title to such inventions. Any failure to timely elect title to such inventions may permit the U.S. government to, at any time, take title in such
inventions. Additionally, the U.S. government generally obtains certain rights in any resulting patents, including a non-exclusive license authorizing the government to use the invention or to have
others use the invention on its behalf. If the government decides to exercise these rights, it is not required to engage us as our contractor in connection with doing so. These rights may permit the U.S.
government to disclose our confidential information to third parties and to exercise march-in rights to use or allow third parties to use our licensed technology. The U.S. government can exercise its
march-in rights if it determines that action is necessary because we fail to achieve practical application of the government-funded technology, because action is necessary to alleviate health or safety
needs, to meet requirements of federal regulations, or to give preference to U.S. industry. In addition, our rights in such inventions may be subject to certain requirements to manufacture products
embodying such inventions in the United States. Any exercise by the government of any of the foregoing rights could have a material adverse effect on our business, financial condition, results of
operations and prospects.

Our products contain third-party open-source software components and failure to comply with the terms of the underlying open-source software licenses could restrict our ability to sell our
products and provide third parties access to our proprietary software.

Our products may contain software licensed by third parties under open-source software licenses. Use and distribution of open-source software may entail greater risks than use of third-party
commercial software, as open-source software licensors generally do not provide warranties or other contractual protections regarding infringement claims or the quality of the code. Some open-
source software licenses contain requirements that the licensee make its source code publicly available if the licensee creates modifications or derivative works using the open-source software,
depending on the type of open-source software the licensee uses and how the licensee uses it. If we combine our proprietary software with open-source software in a certain manner, we could, under
certain open-source software licenses, be required to release the source code of our proprietary software to the public for free. This would allow our competitors and other third parties to create
similar products with less development effort and time and ultimately could result in a loss of our product sales and revenue, which could have a material adverse effect on our business, financial
condition, results of operations and prospects. In addition, some companies that use third-party open-source software have faced claims challenging their use of such open-source software and their
compliance with the terms of the applicable open-source license. We may be subject to suits by third parties claiming ownership of what they believe to be open-source software or claiming non-
compliance with the applicable open-source licensing terms. Use of open-source software may also present additional security risks because the public availability of such software may make it easier
for hackers and other third parties to compromise or attempt to compromise our technology platform and systems.
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Although we review our use of open-source software to avoid subjecting our proprietary software to conditions we do not intend, the terms of many open source-software licenses have not been
interpreted by U.S. courts, and there is a risk that these licenses could be construed in a way that could impose unanticipated conditions or restrictions on our ability to commercialize our products and
proprietary software. Moreover, our processes for monitoring and controlling our use of open-source software in our products may not be effective. If we are held to have breached the terms of an
open-source software license, we could be subject to damages, required to seek licenses from third parties to continue offering our products on terms that are not 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, financial condition, results of operations and prospects.

Intellectual property rights do not necessarily address all potential threats.
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 or permit us

to maintain our competitive advantage. For example:

« others may be able to make products that are similar to products and technologies we may develop or utilize similar technology that are not covered by the claims of the patents that we own
or license now or in the future;

* we, or our licensor(s), might not have been the first to make the inventions covered by the issued patent or pending patent application that we license or may own in the future;
* we, or our licensor(s), might not have been the first to file patent applications covering certain of our or their inventions;

«  others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing, misappropriating or otherwise violating our owned or licensed
intellectual property rights;

« it is possible that our pending licensed patent applications or those that we may own in the future will not lead to issued patents;
« issued patents that we hold rights to may be held invalid or unenforceable, including as a result of legal challenges by our competitors;

*  our competitors might conduct research and development activities in countries where we do not have patent rights and then use the information learned from such activities to develop
competitive products for sale in our major commercial markets;

« we may not develop additional proprietary technologies that are patentable;
« the patents of others may harm our business; and

* we may choose not to file a patent for certain trade secrets or know-how, and a third party may subsequently file a patent covering such intellectual property.
If any of these events occur, they could materially adversely affect our business, financial condition, results of operations and prospects.
Risks Related to Our Securities and to Being a Public Company

Our outstanding warrants became exercisable for our Class A stock in September 2021, which increased the number of shares eligible for future resale in the public market and could
result in dilution to our stockholders if exercised.

Following the Business Combination, there were 3,833,319 outstanding warrants issued in connection with the initial public offering of HighCape (the “Public Warrants™) to purchase 3,833,319
shares of our Class A common stock at an exercise price of $11.50 per share, which warrants became exercisable on September 9, 2021. In addition, there are 135,000 private placement warrants (the
“Private Warrants”) to purchase 135,000 shares of our Class A common stock at an exercise price of $11.50 per share. In certain circumstances, the Public Warrants and Private Warrants may be
exercised on a cashless basis. To the extent such warrants are exercised, additional shares of our Class A common stock will be issued, which will result in dilution to the holders of our Class A
common stock and increase the number of shares eligible for resale in the public market. Sales of substantial numbers of such shares in the public market could adversely affect the
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market price of our Class A common stock, the impact of which is increased as the value of our stock price increases. Both the Public Warrants and Private Warrants expire on June 10, 2026.
Our warrants are accounted for as liabilities and changes in the value of our warrants could have a material effect on our financial results.

On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief Accountant of the SEC together issued a statement regarding the accounting and reporting
considerations for warrants issued by special purpose acquisition companies entitled “Staff Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose
Acquisition Companies” (“SPACs”) (the “SEC Statement”). Specifically, the SEC Statement focused on certain settlement terms and provisions related to certain tender offers following a de-SPAC
process such as our Business Combination, which terms are similar to those contained in the warrant agreement governing our warrants. As a result of the SEC Statement, HighCape reevaluated the
accounting treatment of its Public Warrants and Private Warrants and determined to classify the warrants as derivative liabilities measured at fair value, with changes in fair value each period reported
in earnings.

As a result, included on our balance sheets as of December 31, 2025 and 2024, are derivative liabilities related to our warrants. Accounting Standards Codification 815, Derivatives and Hedging
(“ASC 815”), provides for the remeasurement of the fair value of such derivatives at each balance sheet date, with a resulting non-cash gain or loss related to the change in the fair value being
recognized in earnings in the statement of operations. As a result of the recurring fair value measurement, our Consolidated Financial Statements and results of operations may fluctuate quarterly,
based on factors that are outside of our control. Due to the recurring fair value measurement, it is expected that we will recognize non-cash gains or losses on the warrants each reporting period and
that the amount of such gains or losses could be material.

There can be no assurance that the warrants will be in the money prior to their expiration, and they may expire worthless.

The exercise price for our outstanding warrants is $11.50 per share of our Class A common stock. There can be no assurance that the warrants will be in the money prior to their expiration, and as
such, the warrants may expire worthless.

There are currently outstanding an aggregate of 3,968,317 warrants to acquire shares of our Class A common stock, which comprise 135,000 Private Warrants held by HighCape’s initial stockholders
at the time of HighCape’s initial public offering and 3,833,317 Public Warrants. Each of our outstanding whole warrants is exercisable as of September 9, 2021, for one share of our Class A common
stock in accordance with its terms. Therefore, as of December 31, 2025, if we assume that each outstanding whole warrant is exercised and one share of HighCape Class A common stock is issued as
a result of such exercise, with payment of the exercise price of $11.50 per share, our fully-diluted share capital would increase by a total of 3,968,317 shares, with approximately $45.6 million paid to
us to exercise the warrants.

We have in the past experienced material weaknesses in our internal control over financial reporting, and if we experience such material weaknesses in our internal control over financial
reporting in the future or otherwise fail to maintain an effective system of internal controls in the future, we may not be able to report our financial condition, results of operations or cash flows
accurately or in a timely manner, which may adversely affect investor confidence in us and, as a result, materially and adversely affect our business and the value of our Class A common stock.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility that a material misstatement of a company’s
annual or interim financial statements will not be prevented or detected and corrected on a timely basis.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud. Material weaknesses could result in material misstatements to our annual or interim financial
statements that might not be prevented or detected on a timely basis, or in delayed filing of required periodic reports. If we are unable to assert that our internal control over financing reporting is
effective, or if our independent registered public accounting firm is unable to express an unqualified opinion as to the effectiveness of the internal control over financial reporting, investors may lose
confidence in the accuracy and completeness of our financial reporting, the market price of our Class A common stock could be adversely affected and we could become subject to litigation or
investigations by Nasdaq, the SEC, or other regulatory authorities, which could require additional financial and management resources.
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If we identify any material weaknesses in the future, any such newly identified material weakness could limit our ability to prevent or detect a misstatement of our accounts or disclosures that could
result in a material misstatement of our annual or interim financial statements. In such case, we may be unable to maintain compliance with securities law requirements regarding timely filing of
periodic reports in addition to applicable stock exchange listing requirements, investors may lose confidence in our financial reporting and our stock price may decline as a result. We cannot assure
you that the measures we have taken to date, or any measures that may be taken in the future, will be sufficient to avoid potential future material weaknesses.

In addition, we may face potential for litigation or other disputes which may include, among others, claims invoking the federal and state securities laws, contractual claims or other claims arising
from the restatement and material weaknesses in our internal control over financial reporting and the preparation of our Consolidated Financial Statements. We can provide no assurance that such
litigation or dispute will not arise in the future. Any such litigation or dispute, whether successful or not, could have a material adverse effect on our business, financial condition, results of operations
and cash flows.

Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud.

We are subject to the periodic reporting requirements of the Exchange Act. We design our disclosure controls and procedures to reasonably assure that information we are required to disclose in
reports we file or submit under the Exchange Act is accumulated and communicated to management, recorded, processed, summarized and reported within the time periods specified in the rules and
forms of the SEC. We believe that any disclosure controls and procedures or internal controls and procedures, no matter how well conceived and operated, can provide only reasonable, not absolute,
assurance that the objectives of the control system are met. These inherent limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of
simple errors or mistakes. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people, or by an unauthorized override of the controls.
Accordingly, because of the inherent limitations in our control system, misstatements or insufficient disclosure due to error or fraud may occur and we may not detect them.

Any failure to maintain effective internal controls and procedures over financial reporting could severely inhibit our ability to accurately report our financial condition, results of operations or cash
flows.

Because we are a “controlled company” within the meaning of the Nasdaq rules, our stockholders may not have certain corporate governance protections that are available to stockholders of
companies that are not controlled companies.

So long as more than 50% of the voting power for the election of our directors is held by an individual, a group or another company, we will qualify as a “controlled company” within the meaning of
the Nasdaq listing rules. As of February 25, 2026, Dr. Rothberg controlled 69.3% of the voting power of our outstanding capital stock, including our Class A common stock and Class B common
stock. As a result, we are a “controlled company” within the meaning of the Nasdaq corporate governance standards and are not subject to the requirements that would otherwise require us to have: (i)
a majority of independent directors; (ii) a compensation committee comprised solely of independent directors; and (iii) director nominees selected, or recommended for our Board’s selection, either
by a majority of the independent directors or a nominating committee comprised solely of independent directors.

Dr. Rothberg may have his interest in us diluted due to future equity issuances or his own actions in selling shares of our Class B common stock, in each case, which could result in a loss of the
“controlled company” exemption under the Nasdaq listing rules. We would then be required to comply with those provisions of the Nasdaq listing requirements.

We could fail to maintain the listing of our Class A common stock on the Nasdaq Stock Market LLC, which could seriously harm the liquidity of our shares and our ability to raise capital or
complete a strategic transaction.

Nasdaq has established continued listing requirements, including a requirement to maintain a minimum closing bid price of at least $1.00 per share. There can be no assurance that we will be able to
maintain compliance with the Bid Price Requirement or maintain compliance with other Nasdaq requirements in the future. If we are not able to maintain compliance with Nasdaq requirements, our
Class A common stock may be delisted from Nasdaq, which could have a material adverse effect on us and our stockholders, including by reducing the liquidity of our shares and having a material
adverse effect on our ability to raise capital or complete a strategic transaction.

The dual class structure of our common stock has the effect of concentrating voting power with our Founder, who is also on our Board of Directors, which will limit an investor’s ability to
influence the outcome of important transactions, including a change in control.
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Shares of our Class B common stock have 20 votes per share, while shares of our Class A common stock have one vote per share. Dr. Rothberg and his affiliates hold all of the issued and outstanding
shares of our Class B common stock, and as of February 25, 2026, Dr. Rothberg and his affiliates held 69.3% of the voting power of our capital stock, including our Class A common stock and Class
B common stock and is able to control matters submitted to our stockholders for approval, including the election of directors, amendments to our organizational documents and any merger,
consolidation, sale of all or substantially all of our assets or other major corporate transactions. Dr. Rothberg may have interests that differ from yours and may vote in a way with which you disagree,
and which may be adverse to your interests. This concentrated control may have the effect of delaying, preventing or deterring a change in control of us, could deprive our stockholders of an
opportunity to receive a premium for their capital stock as part of a sale of us, and might ultimately affect the market price of shares of our Class A common stock. If additional shares of our Class B
common stock are issued, your shares and your votes may be significantly diluted.

We cannot predict the impact our dual class structure may have on the stock price of our Class A common stock.

We cannot predict whether our dual class structure will result in a lower or more volatile market price of our Class A common stock or in adverse publicity or other adverse consequences. For
example, certain index providers have announced restrictions on including companies with multiple-class share structures in certain of their indexes. Under these policies, our dual class capital
structure would make us ineligible for inclusion in certain indices, and as a result, mutual funds, exchange-traded funds and other investment vehicles that attempt to passively track those indices will
not be investing in our stock. It is unclear what effect, if any, these policies will have on the valuations of publicly traded companies excluded from such indices, but it is possible that they may
depress valuations, as compared to similar companies that are included. As a result, the market price of shares of our Class A common stock could be adversely affected.

Delaware law and provisions in our certificate of incorporation and bylaws could make a takeover proposal more difficult.

Our organizational documents are governed by Delaware law. Certain provisions of Delaware law and of our certificate of incorporation and bylaws could discourage, delay, defer or prevent a
merger, tender offer, proxy contest or other change of control transaction that a stockholder might consider in its best interest, including those attempts that might result in a premium over the market
price for the shares of our Class A common stock held by our stockholders. These provisions provide for, among other things:

« the ability of our Board to issue one or more series of preferred stock;

»  stockholder action by written consent only until the first time when Dr. Rothberg ceases to beneficially own a majority of the voting power of our capital stock;

e certain limitations on convening special stockholder meetings;

« advance notice for nominations of directors by stockholders and for stockholders to include matters to be considered at our annual meetings;

« amendment of certain provisions of the organizational documents only by the affirmative vote of (i) a majority of the voting power of our capital stock so long as Dr. Rothberg beneficially
owns shares representing a majority of the voting power of our capital stock and (ii) at least two-thirds of the voting power of the capital stock from and after the time that Dr. Rothberg
ceases to beneficially own shares representing a majority of our voting power; and

* adual-class common stock structure with 20 votes per share of our Class B common stock, the result of which is that Dr. Rothberg has the ability to control the outcome of matters requiring
stockholder approval, even though Dr. Rothberg owns less than a majority of the outstanding shares of our capital stock.

These anti-takeover provisions as well as certain provisions of Delaware law could make it more difficult for a third party to acquire us, even if the third party’s offer may be considered beneficial by
many of our stockholders. As a result, our stockholders may be limited in their ability to obtain a premium for their shares. If prospective takeovers are not consummated for any reason, we may
experience negative reactions from the financial markets, including negative impacts on the price of our Class A common stock. These provisions could also discourage proxy contests and make it
more difficult for our stockholders to elect directors of their choosing and to cause us to take other corporate actions that our stockholders desire.

Our certificate of incorporation designates the Court of Chancery of the State of Delaware as the sole and exclusive forum for certain types of actions and proceedings and the federal district
courts as the sole and exclusive forum for
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other types of actions and proceedings, in each case, that may be initiated by our stockholders, which could limit our stockholders’ ability to obtain what such stockholders believe to be a
Savorable judicial forum for disputes with us or our directors, officers or other employees.

Our certificate of incorporation provides that, unless we consent to the selection of an alternative forum, any (i) derivative action or proceeding brought on behalf of us; (ii) action asserting a claim of
breach of a fiduciary duty owed by, or any other wrongdoing by, any current or former director, officer or other employee or stockholder of ours; (iii) action asserting a claim against us or any director
or officer arising pursuant to any provision of the General Corporation Law of the State of Delaware (“DGCL”) or our certificate of incorporation or our bylaws; or (iv) action to interpret, apply,
enforce, or determine the validity of any provisions in the certificate of incorporation of bylaws; or (v) action asserting a claim against us or any director or officer of ours governed by the internal
affairs doctrine, shall, to the fullest extent permitted by law, be exclusively brought in the Court of Chancery of the State of Delaware or, if such court does not have subject matter jurisdiction thereof,
the federal district court of the State of Delaware. Subject to the foregoing, the federal district courts of the United States are the exclusive forum for the resolution of any action, suit or proceeding
asserting a cause of action under the Securities Act. The exclusive forum provision does not apply to suits brought to enforce any liability or duty created by the Exchange Act. Any person or entity
purchasing or otherwise acquiring an interest in any shares of our capital stock shall be deemed to have notice of and to have consented to the forum provisions in our certificate of incorporation.
These choice-of-forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that he, she or it believes to be favorable for disputes with us or our directors, officers or other
employees or stockholders, which may discourage such lawsuits. We note that there is uncertainty as to whether a court would enforce these provisions and that investors cannot waive compliance
with the federal securities laws and the rules and regulations thereunder. Section 22 of the Securities Act creates concurrent jurisdiction for state and federal courts over all suits brought to enforce any
duty or liability created by the Securities Act or the rules and regulations thereunder.

Alternatively, if a court were to find these provisions of our certificate of incorporation inapplicable or unenforceable with respect to one or more of the specified types of actions or proceedings, we

may incur additional costs associated with resolving such matters in other jurisdictions, which could materially adversely affect our business, financial condition, results of operations and cash flows
and result in a diversion of the time and resources of our management and Board.
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ITEM 1B. UNRESOLVED STAFF COMMENTS
None
ITEM 1C. CYBERSECURITY

Creating and maintaining a secure information infrastructure is essential to Quantum-Si. We have invested, and will continue to invest, significant resources to ensure we maintain the most secure
environment reasonably possible to protect our assets, customers and employees. Our Board of Directors, through our Audit Committee, oversees our risk management activities with cybersecurity as
a key focus. We employ a comprehensive, cross-functional strategy to safeguard the confidentiality, security, and availability of our information by proactively addressing and responding to
cybersecurity threats. Our policies, standards, processes and practices align with recognized frameworks established by the National Institute of Standards and Technology (“NIST”) and other
applicable industry standards.

Risk Management and Strategy

We face a variety of risks related to cybersecurity, such as unauthorized access, cybersecurity attacks and other security incidents, including as perpetrated by hackers and unintentional damage or
disruption to hardware and software systems, loss of data, and misappropriation of confidential information. To identify and assess material risks from cybersecurity threats, we maintain a
cybersecurity program to ensure our systems are effective and prepared for information security risks, including regular oversight of our programs for security monitoring for internal and external
threats to ensure the confidentiality and integrity of our information assets. We employ a range of tools and services, including regular network and endpoint monitoring utilizing leading market
monitoring tools, audits and vulnerability assessments including penetration testing to inform our risk identification and assessment. Our Audit Committee of the Board of Directors provides
oversight of our cybersecurity risk management and strategy processes, which is led by our Chief Financial Officer.

We also identify our cybersecurity threat risks by comparing our processes to standards set by NIST as well as by engaging experts to attempt to penetrate our information systems. To provide for the
availability of critical data and systems, manage our material risks from cybersecurity threats, and protect against and respond to cybersecurity incidents, we undertake the following activities:
*  monitor emerging data protection laws and implement changes to our processes designed to comply with such laws;

<  through our policies, practices and contracts (as applicable), require employees, as well as third parties that provide services on our behalf, to treat confidential information and data with
care;

* employ technical safeguards designed to protect our information systems from cybersecurity threats, including firewalls, intrusion prevention and detection systems, anti-malware
functionality and access controls, which are evaluated and improved through vulnerability assessments and cybersecurity threat intelligence;

«  provide regular, mandatory training for our employees and contractors regarding cybersecurity threats as a means to equip them with effective tools to address cybersecurity threats, and to
communicate our evolving information security policies, standards, processes and practices;

«  conduct regular phishing email simulations for all employees and contractors with access to our email systems to enhance awareness and responsiveness to possible threats;
* leverage the NIST incident handling framework to help us identify, protect, detect, respond and recover when there is an actual or potential cybersecurity incident; and
« carry information security risk insurance that provides protection against the potential losses arising from a cybersecurity incident.

Our incident response plan coordinates the activities we take to prepare for, detect, respond to and recover from cybersecurity incidents, which include processes to triage, assess severity for, escalate,
contain, investigate and remediate the incident, as well as to comply with potentially applicable legal obligations and mitigate damage to our business and reputation.

As part of the above processes, we regularly engage with consultants, auditors and other third parties in assisting in review our cybersecurity program to help identify areas for continued focus,
improvement and compliance.
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We describe whether and how risks from identified cybersecurity threats, including as a result of any previous cybersecurity incidents, have materially affected or are reasonably likely to materially
affect us, including our business strategy, results of operations, or financial condition, under the heading “If we experience a significant disruption in our information technology systems, including
our Platinum Analysis Software services, or cybersecurity incidents, our business could be adversely affected”, which disclosures are incorporated by reference herein.

Despite our efforts to create security barriers to such threats, it is virtually impossible for us to completely mitigate these risks. In August 2020, we discovered ransomware on a server and engaged
third-party forensics experts and outside counsel for incident response. We did not pay ransom to the attacker because the documents encrypted by the attacker were sufficiently backed up and the
investigation further confirmed no employee data or other personal information was accessed. We implemented a number of security enhancements as the incident unfolded and continue to
implement short- and long-term security enhancements to further secure our network.

Cybersecurity Governance; Management

Cybersecurity is an important part of our broader risk management processes and an area of focus for our Board of Directors and management. In general, our Board of Directors oversees risk
management activities designed and implemented by our management, and considers specific risks, including, for example, risks associated with our strategic plan, business operations, and capital
structure. Our Board of Directors executes its oversight responsibility for risk management both directly and through delegating oversight of certain of these risks to its committees, and our Board of
Directors has authorized our Audit Committee to oversee risks from cybersecurity threats.

The Chief Financial Officer provides the Audit Committee with quarterly general risk assessment updates, which shall cover cyber risk topics such as data security posture, results from third-party
assessments, progress towards predetermined risk-mitigation-related goals, our incident response plan, and material cybersecurity threat risks or incidents and developments, as well as the steps
management has taken to respond to such risks. Our Audit Committee is also involved in the reporting function of our incident response plan which includes communication of any cybersecurity
incident that meets our reporting thresholds, as well as ongoing updates regarding any such incident, until such incident has been resolved.

Our cybersecurity risk management and strategy processes, which are discussed in greater detail above, are led by our Chief Financial Officer in conjunction with our General Counsel and our Head
of Information Technology and report to our Audit Committee. In addition, we maintain an Information Technology Steering Committee, which is comprised of several senior members of the
Company. Our Chief Financial Officer has over 10 years of experience in leading Information Technology departments at various companies. Our General Counsel has over 10 years of experience
related to general legal matters, including in the capacity of understanding and guiding companies on Information Technology matters and the related risks. Our Head of Information Technology has
over 30 years of relevant experience, including managing information security, developing cybersecurity strategy, implementing effective information and cybersecurity programs. These management
team members are informed about and monitor the prevention, mitigation, detection and remediation of cybersecurity incidents through their management of, and participation in, the cybersecurity
risk management and strategy processes described above, including the operation of our incident response plan.

ITEM 2. PROPERTIES

We currently lease our executive office at 29 Business Park Drive, Branford, Connecticut 06405. We also lease office, laboratory and manufacturing space in San Diego, California. Our
semiconductor chip assembly and packaging business is located in Garnet Valley, Pennsylvania. Our current leases expire at various dates through 2029. We believe our current office, laboratory and
assembly and packaging locations are sufficient to meet our needs at existing volume levels through each of the respective lease termination date. For further information, please refer to Note 7.
Leases of the Notes to the Consolidated Financial Statements (Part IL, Item 8) included in this report, which is incorporated by reference herein.

ITEM 3. LEGAL PROCEEDINGS

We are involved in various legal proceedings, claims, investigations and litigation that arise in the ordinary course of our business. For further information regarding our legal proceedings, please
refer to Note 17. Commitments and Contingencies of the Notes to the Consolidated Financial Statements (Part II, Item 8) included in this report, which is incorporated by reference herein.
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ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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PART 11
ITEMS. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES
Market Information
Our Class A common stock and warrants to purchase Class A common stock are listed on Nasdaq under the symbols “QSI” and “QSIAW?”, respectively.
Stockholders
As of February 25, 2026, we had 196,431,273 shares of Class A common stock issued and outstanding held of record by 308 holders, 19,937,500 shares of Class B common stock issued and
outstanding held of record by two holders, and 3,833,317 public warrants held of record by two holders and 135,000 private placement warrants issued in connection with HighCape’s initial public
offering held of record by three holders, each exercisable for one share of Class A Common Stock at a price of $11.50 per share. Both the public and private warrants expire on June 10, 2026.
There is no public market for our Class B common stock.
Dividends
We have not paid any cash dividends on our Class A common stock or Class B common stock to date, and we do not anticipate paying any cash dividends in the foreseeable future. The payment of
cash dividends is subject to the discretion of our board of directors and may be affected by various factors, including our future earnings, financial condition, capital requirements, share repurchase
activity, current and future planned strategic growth initiatives, levels of indebtedness, and other considerations our board of directors deem relevant.
Unregistered Sales of Equity Securities
Not applicable.
Issuer Purchases of Equity Securities

Not applicable.

ITEM 6. [RESERVED]
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ITEM7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis provides information which management believes is relevant to an assessment and understanding of our consolidated results of operations and financial
condition. The discussion should be read in conjunction with the Consolidated Financial Statements and Notes thereto contained in this Annual Report on Form 10-K. This discussion contains
forward looking statements and involves numerous risks and uncertainties, including, but not limited to, those described in the “Risk Factors” section of this Annual Report on Form 10-K. Actual
results may differ materially from those contained in any forward-looking statements. For a discussion on forward-looking statements, see the information set forth in the introductory note to this
Annual Report under the caption “Cautionary Note Regarding Forward Looking Statements,” which information is incorporated herein by reference. Unless the context otherwise requires,
references to “we”, “us”, “our”, the “Company” or “Quantum-Si” are intended to mean the business and operations of Quantum-Si Incorporated and its consolidated subsidiaries. For discussion
and analysis pertaining to the year ended December 31, 2024 overview and highlights as compared to the year ended December 31, 2023, please refer to the Company s Annual Report on Form 10-
K, as filed with the SEC on March 3, 2025.

Overview

We are a life sciences company focused on proteomics research, with the mission of transforming single-molecule analysis and democratizing its use by providing researchers and clinicians access to
the proteome, the set of proteins expressed within a cell. We have developed a proprietary, universal, single-molecule detection platform that we are applying to proteomics to enable next-gen protein
sequencing (“NGPS”) to sequence proteins in a massively parallel fashion (rather than sequentially, one at a time), which can also be used for the study of nucleic acids. We believe in the ability to
sequence proteins in a massively parallel fashion and offer a fast analysis time provides NGPS with the potential to unlock significant biological information through improved resolution and
unbiased access to the proteome at a speed and scale not available today. Traditionally, proteomic workflows to sequence proteins required days or weeks to complete. Our current platform includes
our Platinum® NGPS line of instruments, Platinum Analysis Software and consumable kits for use with our Platinum line of instruments. In 2021, we introduced our Platinum early access program to
sites with participation from leading academic centers and key industry partners. The early access program introduced the Platinum single-molecule sequencing system to key opinion leaders across
the globe for both expansion and development of applications and workflows. We began a controlled launch of the Platinum instrument and started to take orders in December 2022, subsequently
began a controlled commercial launch of Platinum in January 2023 and then moved to a full commercial launch of Platinum beginning in the second quarter of 2024. In January 2025, we announced
the launch of our Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March 2025.

We believe our platform offers a differentiated solution in a rapidly evolving proteomics tools market. Within our initial focus market of proteomics, our platform is designed to provide users a
seamless opportunity to gain key insights into the immediate state of biological pathways and cell state. Our platform aims to address many of the key challenges and bottlenecks with legacy
proteomic solutions, such as mass spectrometry (“MS”), which include high instrument costs both in terms of acquisition and ownership, and complexity with data analysis, which together limit
broad adoption. We believe our platform, which is designed to streamline sequencing and data analysis at a lower instrument cost and with greater automation than legacy proteomic solutions, could
allow our product to have wide utility across the study of the proteome. For example, our platform could be used for biomarker discovery and disease detection, pathway analysis, immune response,
vaccine development, quality assurance and quality control, among other applications.

In November 2025, we presented an updated technology and product roadmap that we believe positions us to be a leader in proteomics, including instrumentation, consumable kits and software tools.
We intend to continue to execute on this roadmap through a combination of internal development programs and external partnerships to bring to market the most comprehensive proteomics platform
in our industry.

Most importantly, this roadmap includes the development of Proteus™, our next-generation platform, which was announced in November 2024 and is anticipated to launch by the end of 2026.
Proteus aims to provide single-molecule, amino acid level resolution while also providing anticipated significantly higher sequencing output per sample and increased sample throughout per run,
automation of the sequencing workflow and automated data analysis as compared to Platinum Pro. The Proteus platform is being developed to be a modular, scalable system that allows for expansion
in the overall platform, the number of consumables that can be processed concurrently and the overall output of sample data from the platform. The first generation of Proteus and associated
sequencing consumables is anticipated to include motion control, liquid handling, and a new on-board single optical system with the ability to accept a new consumable chip that has
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approximately 80 million features. We believe this new platform will provide much deeper insights while simplifying and significantly reducing the cost of the underlying consumable. In addition,
during our presentation in November 2025, we provided data demonstrating the wide range of proteomics applications that are addressable with our proprietary, single-molecule, kinetic detection
technology.

Global Developments

Although the U.S. Federal Reserve lowered interest rates slightly in 2024 and in the third and fourth quarters of 2025, it is not known whether additional action will be taken to lower interest rates and
if this decrease, and any other decreases, will have an impact on inflation. While these rate fluctuations have not had a significant adverse impact on the Company to date, the impact of such rate
fluctuations on the overall financial markets and the economy may adversely impact the Company in the future. In addition, the global economy has experienced and is continuing to experience high
levels of inflation and global supply chain disruptions. The Company continues to monitor these supply chain, inflation and interest rate factors, as well as the uncertainty resulting from the overall
economic environment.

To date, the Company has not been materially affected by enacted tariffs either by the U.S. government or foreign retaliatory tariffs; however, the Company’s finished goods and/or their components
could become materially affected by changing tariffs in the future. If increased tariffs are imposed on the Company’s finished goods and/or components, they may impact the business, financial
condition, results of operations and cash flows.

Although the Company has not been significantly impacted by geopolitical conflicts throughout the world, the Company has experienced certain constraints in product and material availability and
increasing costs required to obtain certain materials and supplies as a result of these conflicts on the global economy. To date, the business has not been materially impacted by these conflicts,
however, as the conflicts continue or worsen, they may impact the business, financial condition, results of operations and cash flows.

Restructuring

In November 2024, we announced that we committed to an organizational restructuring program designed to streamline and focus our overall corporate resources, as well as align required resources
to focus on future product development objectives, including our recently announced Proteus platform. As a result, we terminated approximately 23% of our 187 employee workforce. In connection
with the restructuring, we recognized one-time cash charges related to severance and other benefits of approximately $2.3 million in the fourth quarter of 2024. Our restructuring activities were
complete as of December 31, 2024 and, as of December 31, 2025, we do not expect to incur additional charges associated with these activities. For further information regarding our restructuring
activities, please refer to Note 13. Restructuring in the accompanying notes to the Consolidated Financial Statements included elsewhere in this Annual Report on Form 10-K.

Equity Transactions
At-the-Market Equity Offering Program

On September 26, 2025, we entered into a Sales Agreement (the “Sales Agreement”) with Leerink Partners LLC (“Leerink”), pursuant to which we may offer and sell shares of our Class A common
stock having an aggregate offering price of up to $100.0 million, from time to time through an “at-the-market” offering program under which Leerink will act as sales agent (the “2025 ATM
Offering”). We have no obligation to sell any shares under the Sales Agreement and may at any time suspend solicitation and offers under the Sales Agreement. The 2025 ATM Offering is being
made pursuant to a universal shelf registration statement on Form S-3, which we originally filed on September 26, 2025, and a sales agreement prospectus related to the 2025 ATM Offering. During
the year ended December 31, 2025, there were no shares sold under the Sales Agreement.

Registered Direct Offerings and Pre-funded Warrants
On July 3, 2025, we entered into a securities purchase agreement with a certain institutional investor, pursuant to which we agreed to issue and sell, in a registered direct offering (the “July 2025
Registered Direct Offering”), an aggregate of (i) 18,200,000 shares of our Class A common stock at a price of $1.67 per share and (ii) pre-funded warrants to purchase 11,740,119 shares of Class A

common stock (the “Pre-Funded Warrants”). The Pre-Funded Warrants were exercised in full on August 1, 2025 at the exercise price of 0.0001 for one share of Class A common stock per Pre-
Funded Warrant. The gross proceeds from the July 2025 Registered Direct Offering were $50.0 million. After deducting estimated placement
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agents’ fees and other offering expenses payable by us, net proceeds as of December 31, 2025 were approximately $46.7 million.

In addition, in connection with the July 2025 Registered Direct Offering, we provided written notice, effective as of July 3, 2025, to Canaccord Genuity LLC (“Canaccord”) of our election to
terminate the equity distribution agreement dated December 11, 2024 for our at-the-market offering. At the time of termination, we had sold 23,425,650 shares of our Class A common stock under the
equity distribution agreement for aggregate gross proceeds of $36.2 million.

On January 3, 2025, we entered into a securities purchase agreement with certain institutional investors pursuant to which we agreed to issue and sell, in a registered direct offering (the “January 2025
Registered Direct Offering,” and together with the July 2025 Registered Direct Offering, the “Registered Direct Offerings”) an aggregate of 15,625,000 shares of our Class A common stock at a price
of $3.20 per share. The gross proceeds from the January 2025 Registered Direct Offering were $50.0 million. After deducting estimated placement agents” fees and other offering expenses payable by
us, net proceeds recorded as of December 31, 2025 were approximately $46.8 million.

In connection with both Registered Direct Offerings, we entered into placement agency agreements with A.G.P./Alliance Global Partners (“AGP”), pursuant to which AGP agreed to serve as our sole
placement agent on a reasonable best efforts basis. In connection with the Registered Direct Offerings, we agreed to pay AGP an aggregate cash fee equal to 6.0% of the gross proceeds received in
the respective offering. The securities in both Registered Direct Offerings were sold pursuant to our universal shelf registration statement on Form S-3, which was originally filed with the SEC on
August 11, 2023, and related base prospectuses and prospectus supplements dated July 3, 2025 and January 3, 2025, respectively, thereunder.

For further information regarding our equity transactions, please refer to the Liquidity Outlook section below.
Critical Accounting Policies and Significant Judgments and Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our Consolidated Financial Statements, which have been prepared in accordance with U.S.
GAAP. The preparation of these Consolidated Financial Statements requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of the Consolidated Financial Statements, as well as expenses incurred during the reporting periods. Our estimates are based on historical experience and
various other factors we believe to be reasonable under the circumstances, the results of which form the basis for making judgments about items not readily apparent from other sources. Actual results
may differ from these estimates under different assumptions or conditions.

Revenue Recognition

Revenue is derived from sales of products and services. Product revenue is primarily generated from the sales of instruments and consumables used in protein sequencing and analysis. Service
revenue is primarily generated from service maintenance contracts including access to analysis software and advanced training for instrument use. We recognize revenue when or as a customer
obtains control of the promised goods and services. The amount of revenue recognized reflects the consideration to which we expect to be entitled in exchange for these goods and services. This
process involves identifying the contract with a customer, determining the performance obligations in the contract, determining the contract price, allocating the contract price to the distinct
performance obligations in the contract, and recognizing revenue as the performance obligations have been satisfied. We have made the accounting policy election allowed for under ASC 606-10-32-
2A to exclude all sales taxes from transaction price. Revenue recognition for contracts with multiple deliverables is based on the separate satisfaction of each distinct performance obligation within
the contract. A performance obligation is considered distinct from other obligations in a contract when it provides a benefit to the customer either on its own or together with other resources that are
readily available to the customer and is separately identified in the contract. We allocate transaction price to the performance obligations in a contract with a customer based on the relative standalone
selling price of each performance obligation. We determine standalone selling price based on the price at which the performance obligation is sold separately. If the standalone selling price is not
observable through past transactions, we estimate the standalone selling price taking into account available information and specific factors such as competitive positioning, internal costs, profit
objectives, and internally approved pricing guidelines related to the performance obligation.

We consider performance obligation for sales of products satisfied upon shipment of the goods to the customer in accordance with the shipping terms (either upon shipment or delivery), which is
when control of the product is deemed to
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be transferred; this includes instruments and consumables. Customers generally do not have a right to return products, except for defective or damaged products during the warranty period or unless
prior written consent is provided. In instances where right of payment or transfer of title is contingent upon the customer’s acceptance of the product, revenue is deferred until all acceptance criteria
have been met. Revenues for service maintenance contracts, which start after the first year of purchase and are considered as service type warranties that effectively extend the standard first-year
service coverage at the customer’s option are recognized ratably over the contract service period as these services are performed evenly over time. Revenues for advanced training is recognized at a
point in time upon satisfaction of the underlying performance obligation. We typically provide a standard one-year warranty which covers defects in materials, workmanship and manufacturing or
performance conditions under normal use and service. The first year of the warranty of the products is considered an assurance-type warranty and is recorded as Cost of revenue within the
Consolidated Statements of Operations and Comprehensive Loss. We have determined this standard first-year warranty is not a distinct performance obligation.

Stock-based Compensation

Stock-based compensation expense for stock option grants with only service conditions is recognized on a straight-line basis over the requisite service period of the individual grants, which is
generally the vesting period, based on the estimated grant date fair values. Stock-based compensation expense for stock option grants subject to non-financing event performance conditions on an
accelerated basis is recognized as though each vesting portion of the award was, in substance, a separate award.

Prior to the Business Combination, the fair value of the shares of common stock underlying stock options had been determined by the Board, with input from management and contemporaneous
third-party valuations, as there was no public market for the common stock. Given the absence of a public trading market for our common stock, the Board exercised reasonable judgment and
considered numerous objective and subjective factors to determine the best estimate of the fair value of our common stock at each option grant date.

After the completion of the Business Combination, we measure compensation expense for stock-based awards to employees, non-employees and directors based upon the awards’ initial grant-date
fair values. Stock-based compensation expense for stock options, restricted stock units and performance awards is recorded over the requisite service period. For awards with only a service condition,
we expense stock-based compensation using the straight-line method over the requisite service period for the entire award. For awards with a market condition, we expense the grant date fair value at
the target over the vesting period regardless of the value the award recipients ultimately receive. The fair value of restricted stock without a market condition is estimated using the current market
price of our common stock on the date of grant. The fair value of stock option grants with a market condition is estimated at the date of grant using the Monte Carlo simulation model (“Monte
Carlo”). The fair values of stock option grants with only a service condition are estimated as of the date of grant by applying the Black-Scholes option valuation model (“Black-Scholes model”). The
Black-Scholes model and Monte Carlo models incorporate assumptions as to stock price volatility, the expected life of options or restricted stock, a risk-free interest rate and dividend yield. The
effect of forfeiture in compensation costs is recognized based on actual forfeitures when they occur.

The Black-Scholes model is affected by the stock price on the date of the grant as well as assumptions regarding a number of variables. These variables include the expected term of the option,
expected risk-free interest rate, the expected volatility of common stock, and expected dividend yield; each of which is described below. The assumptions for expected term of the option and expected
volatility of common stock are the two assumptions that significantly affect the grant date fair value.

e Expected Term: The expected term is calculated using the weighted-average period that the stock options are expected to be outstanding prior to being exercised. We determine expected term
based on historical exercise patterns and our expectation of the time that it will take for employees to exercise options still outstanding. We estimate non-employees’ options based on the
contractual term.

*  Risk-free Interest Rate: The risk-free interest rate for periods within the expected term of the awards is based on the U.S. Treasury yield curve in effect at the time of the grant.

e Expected Stock Price Volatility: We determined expected annual equity volatility based on the combination of the historical volatility of our common stock and the historical volatility of the
common stock comparable to our common stock.
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*  Dividend Yield: Because we have never paid a dividend and do not expect to begin doing so in the foreseeable future, we assume no dividend yield in valuing the stock-based awards.
e Exercise Price: The exercise price is taken directly from the grant notice issued to employees and non-employees.
Stock options granted to non-employees are accounted for based on their fair value on the measurement date using the Black-Scholes model. For further information regarding our stock-based

compensation and equity incentive plans, please refer to Note 2. Summary of Significant Accounting Policies and Note 10. Stock-based Compensation in the accompanying notes to our Consolidated
Financial Statements included elsewhere in this Annual Report on Form 10-K.

Inventory

Inventory is stated at the lower of cost or net realizable value with cost determined using the first-in, first-out method. Materials that may be utilized for either commercial or, alternatively, for
research and development purposes, are classified as inventory. Amounts in inventory used for research and development purposes are charged to research and development expense when the product
enters the research and development process and can no longer be used for commercial purposes and, therefore, does not have an “alternative future use” as defined in authoritative guidance. During
the years ended December 31, 2025, 2024 and 2023, we identified $1.6 million, $3.2 million and $3.4 million, respectively, of product that no longer had an alternative future use and therefore was
included as part of research and development expense.

An assessment of the recoverability of capitalized inventory is performed during each reporting period and, if needed, we record a reserve for any excess and obsolete inventory to record inventory at
its estimated net realizable value in the period it is identified. Inventory excess and obsolescence reserves related to cost of revenue were $0.7 million and $0.2 million for the years ended
December 31, 2025 and 2024, respectively. Inventory excess and obsolescence reserves related to cost of revenue were immaterial for the year ended December 31, 2023.

For further information regarding our significant accounting policies and estimates, please refer to Note 2. Summary of Significant Accounting Policies in the accompanying notes to our Consolidated
Financial Statements included elsewhere in this Annual Report on Form 10-K.

Warrant Liabilities

Outstanding warrants include Public Warrants which were issued as one-third of one redeemable warrant per unit during HighCape’s initial public offering on September 9, 2020, and Private
Warrants sold to the Sponsor. The Public Warrants and Private Warrants meet the definition of a derivative and we recorded these warrants as warrant liabilities on the Consolidated Balance Sheets at
fair value upon the closing of the Business Combination, with subsequent changes in their respective fair values recognized in the Consolidated Statements of Operations and Comprehensive Loss at
each reporting date. Both the Public Warrants and Private Warrants expire on June 10, 2026. For further information regarding our warrants, please refer to Note 11. Warrant Liabilities in the
accompanying notes to the Consolidated Financial Statements included elsewhere in this Annual Report on Form 10-K.

Recently Issued Accounting Pronouncements

For a discussion of recently adopted accounting pronouncements and accounting pronouncements pending adoption, please refer to Note 2. Summary_of Significant Accounting_Policies in the
accompanying notes to the Consolidated Financial Statements included elsewhere in this Annual Report on Form 10-K.
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Results of Operations for the Year Ended December 31, 2025 as Compared to the Year Ended December 31, 2024

The following table summarizes the results of our operations for the years ended December 31, 2025 and 2024 (dollars in thousands):

Revenue
Product
Service

Total revenue

Cost of revenue
Product
Service

Total cost of revenue
Gross profit

Operating expenses:
Research and development
Selling, general and administrative
Lease termination expense, net
Legal settlement expense, net of insurance proceeds
Total operating expenses
Loss from operations
Dividend income
Interest income
Change in fair value of warrant liabilities
Other income (expense), net
Loss before provision for income taxes
Provision for income taxes

Net loss

(M “nm” indicates change is not meaningful.

Revenue, Cost of Revenue and Gross Profit

2025 $ Change % Change
2,286 $ 2925 § (639) (21.8) %
150 133 17 12.8 %
2,436 3,058 (622) (20.3) %
1,249 1,404 (155) (11.0) %
34 54 (20) (37.0) %
1,283 1,458 (175) (12.0) %
1,153 1,600 (447) 27.9) %
53,759 59,641 (5,882) 9.9) %
44,754 50,535 (5,781) (11.4%)
13,577 — 13,577 nm®
5,162 — 5,162 nm®
117,252 110,176 7,076 6.4 %
(116,099) (108,576) (7,523) 6.9 %
697 1,728 (1,031) (59.7%)
8,964 9,638 (674) (7.0) %
4,202 (3,722) 7,924 (212.9) %
955 (19) 974 (5126.3) %
(101,281) (100,951) (330) 0.3 %
(58) (56) 2) 3.6 %
(101,339) $ (101,007) $ (332) 0.3 %

Revenue is derived from sales of products and services. Product revenue is generated from the following sources: (i) sales of our Platinum line of instruments, (ii) consumables kits, including Library
Preparation Kits, Sequencing Kit (which includes sequencing reagents and semiconductor chips), and other related reagent kits, and (iii) freight revenue, which is recognized upon shipment. Service
revenue is generated from service maintenance contracts including Platinum Analysis Software access, and advanced training for instrument use.

Cost of revenue primarily consists of product and service costs including material costs, personnel costs and benefits, inbound and outbound freight, packaging, warranty replacement costs, royalty

costs, facilities costs, depreciation and amortization expense, and inventory write-offs.
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Revenue, Cost of revenue and Gross profit for the years ended December 31, 2025 and 2024 are as follows (dollars in thousands):

2025 2024 $ Change % Change
Revenue
Product $ 2,286 $ 2,925 $ (639) (21.8)%
Service 150 133 17 12.8 %
Total revenue 2,436 3,058 (622) (20.3)%
Cost of revenue
Product 1,249 1,404 (155) (11.0)%
Service 34 54 (20) (37.0)%
Total cost of revenue 1,283 1,458 (175) (12.0)%
Gross profit $ 1,153 § 1,600 $ (447) 27.9%
Gross profit margin 473 % 523 %

Total revenue for the sale of our Platinum line of instruments, related reagent kits and service maintenance contracts decreased by $0.6 million, or 20.3% for the year ended December 31, 2025 as
compared to the same period in 2024. During the year ended December 31, 2025, we experienced longer capital sales cycles, largely driven by low or no capital spend budgets at certain customers,
primarily from actual and potential budget cuts from the National Institute of Health (“NIH”).

Total cost of revenue decreased $0.2 million, or 12.0%, for the year ended December 31, 2025 as compared to the same period in 2024. The change in the cost of revenue is based on the relative
volume and revenue decreases for the year ended December 31, 2025 as compared to the prior year.

Gross profit decreased $0.4 million, or 27.9% for the year ended December 31, 2025 as compared to the same period in 2024.

Gross profit margin was 47.3% for the year ended December 31, 2025 as compared to 52.3% for the same period in 2024. This change in margin was primarily based on the mix of products sold
during each period and the inventory utilization impacted by purchase price variance and other valuation adjustments for items carried at low or no value that predates the commercial launch of our
Platinum line of instruments. We expect gross profit margin to fluctuate for the foreseeable future as we work through our continued commercialization efforts.

We began a controlled launch of the Platinum instrument and started to take orders in December 2022, and subsequently began a controlled commercial launch of Platinum in January 2023, and then
moved to a full commercial launch of Platinum beginning in the second quarter of 2024. In January 2025, we announced the launch of our Platinum Pro benchtop sequencer. First shipments of
Platinum Pro occurred in March 2025.

Research and Development Expenses

Research and development expenses primarily consist of personnel costs and benefits, stock-based compensation, lab supplies, consulting and professional services, fabrication services, charges
related to product without an alternative future use, facilities costs, software, and other outsourced expenses. Research and development expenses are recognized as incurred. Our research and

development expenses are primarily related to developing new products and services.

Research and development expenses for the years ended December 31, 2025 and 2024 are as follows (dollars in thousands):

2025 2024 $ Change % Change
Research and development $ 53,759  $ 59,641 $ (5,882) 9.9)%
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Research and development expenses decreased by $5.9 million, or 9.9%, for the year ended December 31, 2025 as compared to the same period in 2024. This decrease was primarily driven by a $3.6
million decrease in payroll, payroll-related and other personnel costs resulting primarily from the reduction in headcount related to the November 2024 restructuring, a $2.4 million decrease in
research and development expenses due to refundable tax credits, a $2.0 million decrease in laboratory supplies expense, a $0.9 million net decrease in excess and obsolete inventory with no
alternative future use and a $0.4 million decrease in consulting expense. These decreases were partially offset by a $3.8 million increase in fabrication and outsourced services driven by efforts to
support the development of our Proteus platform.

Selling, General and Administrative Expenses

Selling, general and administrative expenses primarily consist of personnel costs and benefits, stock-based compensation, patent and filing fees, consulting and professional services, legal and
accounting services, facilities costs, depreciation and amortization expense, insurance and office expenses, product advertising and marketing.

Selling, general and administrative expenses for the years ended December 31, 2025 and 2024 are as follows (dollars in thousands):

2025 2024 $ Change % Change
Selling, general and administrative $ 44754 § 50,535 $ (5,781) (11.4%)

Selling, general and administrative expenses decreased by $5.8 million, or 11.4%, for the year ended December 31, 2025 as compared to the same period in 2024. This decrease was primarily due to a
$2.9 million decrease in legal fees, a $2.1 million decrease in payroll, payroll-related and other personnel costs, a $0.6 million decrease in non-income tax expense, a $0.5 million decrease in
depreciation expense, a $0.5 million decrease in insurance expense due to lower premiums and a $0.9 million net decrease in other expenses. These decreases were partially offset by a $1.7 million
increase in stock-based compensation expense.

Lease Termination Expense, Net

For the years ended December 31, 2025 and 2024, Lease termination expense, net, is as follows (dollars in thousands):

2025 2024 $ Change % Change
Lease termination expense, net $ 13,577 $ — 3 13,577 nm(®

(M<“nm” indicates change is not meaningful.

Lease termination expense, net, increased $13.6 million for the year ended December 31, 2025, when compared to the same period in 2024. This increase was due to a settlement agreement to
terminate the New Haven, Connecticut lease. For further details regarding this settlement, please refer to Note 17. Commitments and Contingencies in the accompanying notes to the Consolidated
Financial Statements included elsewhere in this Annual Report on Form 10-K.

Legal Settlement Expense, Net of Proceeds

For the years ended December 31, 2025 and 2024, Legal settlement expense, net of proceeds, is as follows (dollars in thousands):

2025 2024 $ Change % Change
Legal settlement expense, net of insurance proceeds $ 5162 § — $ 5,162 nm(®

M “nm” indicates change is not meaningful.
Legal settlement expense, net of insurance proceeds, increased $5.2 million for the year ended December 31, 2025, as compared to the same period in 2024. This increase was due to a $3.4 million

preliminary legal settlement being reached for the Delaware Stockholder Litigation in the second quarter of 2025 and a $1.8 million settlement being paid to the prior contract manufacturer that had
manufactured the Platinum and Carbon instruments in the third quarter of 2025. For further

73



Table of Contents

information on these settlements, please refer to Note 17. Commitments and Contingencies in the accompanying notes to the Consolidated Financial Statements included elsewhere in this Annual
Report on Form 10-K.

Dividend Income and Interest Income
For the year ended December 31, 2025 and 2024, dividend income and interest income are derived primarily from fixed income securities and money market mutual funds, respectively.

Dividend income and interest income for the years ended December 31, 2025 and 2024 is as follows (dollars in thousands):

2025 2024 $ Change % Change
Dividend income $ 697 $ 1,728 § (1,031) (59.7%)
Interest income $ 8,964 § 9,638 § (674) (7.0%)

Dividend income and interest income decreased by $1.0 million and $0.7 million, respectively, or 59.7% and 7.0%, respectively, for the year ended December 31, 2025 as compared to the same
period in 2024. These decreases are a result of lower market interest rates on invested capital as well as relative lower invested balances during the year ended December 31, 2025.

Change in Fair Value of Warrant Liabilities

The warrant liabilities were recorded at fair value as part of the Business Combination. Change in fair value of warrant liabilities primarily consists of the change in the fair value of our Public
Warrants and Private Warrants.

Change in warrant liabilities for the years ended December 31, 2025 and 2024 is as follows (dollars in thousands):

2025 2024 $ Change % Change
Change in fair value of warrant liabilities $ 4202 $ 3,722) $ 7,924 (212.9)%

For the year ended December 31, 2025 we recognized $4.2 million of income from the decrease in the fair value of warrant liabilities as compared to $3.7 million of expense from the increase in fair
value of warrant liabilities for the same period in 2024. These changes in the fair value of warrant liabilities were primarily driven by the change in the underlying trading price of our Class A
common stock during the periods reported.

Other Expense, Net

Other expense, net, typically consists of currency revaluations and income from credit card cash rewards programs. Other expense, net, for the years ended December 31, 2025 and 2024 is as follows
(dollars in thousands):

2025 2024 $ Change % Change
Other income (expense), net $ 955 § (19) $ 974 (5126.3)%

Other (expense) income, net, increased by $1.0 million, or 5126.3%, for the year ended December 31, 2025 as compared to the same period in 2024. In addition to the items mentioned above, the year
ended December 31, 2025 also includes a legal settlement payment received of $1.0 million.

Liquidity and Capital Resources

The following table presents a summary of our consolidated cash flows for operating, investing, and financing activities for the years ended December 31, 2025 and 2024 (in thousands):
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2025 2024
Net cash (used in) provided by:
Net cash used in operating activities $ 94,717) $ (87,795)
Net cash used in investing activities (28,320) (32,675)
Net cash provided by financing activities 95,423 35,876
Effect of exchange rate changes on cash and cash equivalents 12 (25)
Net decrease in cash and cash equivalents $ (27,602) $ (84,619)

Net cash used in operating activities

For the year ended December 31, 2025, net cash used in operating activities of $94.7 million was primarily due to a net loss of $101.3 million, resulting from continued spend on research and
development and commercialization efforts, accretion on marketable securities of $8.0 million, net changes in operating assets and liabilities of $4.6 million and a change in fair value of warrant
liabilities of $4.2 million, which was primarily driven by the change in the underlying trading price of our Class A common stock. This cash used in operating activities was partially offset by stock-
based compensation of $10.8 million, depreciation and amortization of $4.5 million, a loss on lease termination of $2.3 million related to the New Haven, Connecticut lease, non-cash lease expense of
$2.3 million, write-downs of inventory of $2.3 million and a $1.2 million write-off of construction in process related to the termination of the New Haven, Connecticut lease.

For the year ended December 31, 2024, net cash used in operating activities of $87.8 million was primarily due to a net loss of $101.0 million resulting from continued spend on research and
development and commercialization efforts, accretion on marketable securities of $8.4 million and a $3.2 million write-down of inventory. This cash used in operating activities was partially offset by
stock-based compensation of $8.9 million, a net increase in cash provided by operating assets and liabilities of $4.6 million due to timing of cash receipts and disbursements, depreciation and
amortization of $4.6 million, a change in fair value of warrant liabilities of $3.7 million, and non-cash lease expense of $2.4 million.

Net cash used in investing activities

For the year ended December 31, 2025, net cash used in investing activities was $28.3 million as compared to $32.7 million for the same period in 2024. This decrease in cash used was primarily due
to a $37.4 million increase in cash provided by proceeds from the sales and maturities of marketable securities and a $2.1 million decrease in purchases of property and equipment partially offset by a
$35.1 million increase in cash used for purchases of marketable securities.

Net cash provided by financing activities

For the year ended December 31, 2025, net cash provided by financing activities was $95.4 million as compared to $35.9 million for the same period in 2024. This increase in cash provided was
primarily due to $93.5 million of net proceeds from the issuance of common stock from net direct equity and pre-funded warrant offerings that occurred in January and July of 2025 and $1.9 million
in proceeds from the exercise of stock options. Further information regarding the direct equity and pre-funded warrant offerings can be found below under the header Liquidity Outlook.

Liquidity Outlook

Since our inception, we have funded our operations primarily with proceeds from the issuance of equity to private investors, as well as with the proceeds received from the closing of the Business
Combination. Additionally, we began to generate revenue during 2023 from commercial sales of our Platinum instrument. Our primary uses of liquidity have been operating expenses, capital
expenditures and our acquisition of certain assets. Cash flows from operations have been historically negative as we continue to invest in the development of our technology in NGPS. Going forward,
we anticipate debt or equity offerings will be the primary source of funds to support our operating needs and capital expenditures until we reach scale of our commercial operations. We expect to
incur negative operating cash flows on an annual basis for the foreseeable future until such time that we can scale our revenue growth.

We expect our existing cash and cash equivalents and investments in marketable securities, together with revenue from the sale of our products and services, will be sufficient to meet our liquidity,

capital expenditure, and anticipated working capital requirements and fund our operations for at least the next 12 months. We expect to use our cash and cash equivalents and investments in
marketable securities and funds from revenue generated to invest in our continued
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commercialization efforts, to further invest in research and development, for other operating expenses, business acquisitions and for working capital and general corporate purposes.

As of December 31, 2025, we had cash and cash equivalents and investments in marketable securities totaling $215.8 million. Our future capital requirements may vary from those currently planned
and will depend on various factors including the pace and success of product commercialization.

Our ongoing commercialization of Platinum and Platinum Pro as well as our continuing research and development efforts to enhance our instruments may require an accelerated amount of spending
to enhance the sales and marketing teams, continue to drive development, and build inventory. Other factors that could accelerate cash needs include: (i) delays in achieving scientific and technical
milestones, (ii) unforeseen capital expenditures and fabrication costs related to manufacturing for commercialization, (iii) changes we may make in our business or commercialization strategy, (iv)
costs of running a public company, (v) other items affecting our forecasted level of expenditures and use of cash resources, including potential acquisitions, and (vi) increased product and service
costs.

On August 11, 2023, we filed a universal shelf registration statement on Form S-3 (the “2023 Shelf Registration Statement”) covering the offering of Class A common stock, preferred stock, debt
securities, warrants, rights and units. After the closing of the July 2025 Registered Direct Offering, the remaining capacity of the 2023 Shelf Registration Statement was approximately $13.8 million.
We filed a universal shelf registration statement on Form S-3 and a subsequent amendment to the Form S-3 (the “2025 Shelf Registration Statement™), on September 26, 2025 and October 9, 2025,
respectively, covering the offering of Class A common stock, preferred stock, debt securities, warrants, rights and units.

On December 11, 2024, we entered into an Equity Distribution Agreement (the “Canaccord Sales Agreement”) with Canaccord to sell shares of our Class A common stock having an aggregate
offering price of up to $75.0 million, from time to time through an “at-the-market” offering program under which Canaccord acted as sales agent (the “2024 ATM Offering”). We had no obligation to
sell any shares under the Canaccord Sales Agreement and could at any time suspend solicitation and offers under the Canaccord Sales Agreement. The 2024 ATM Offering was made pursuant to the
2023 Shelf Registration Statement and a prospectus supplement related to the 2024 ATM Offering dated December 11, 2024. During the year ended December 31, 2024, we sold and issued
23,425,650 shares of our Class A common stock under the 2024 ATM Offering, resulting in gross proceeds of $36.2 million. Net proceeds were $34.8 million after commissions and issuance costs of
$1.4 million. We sold no shares of our Class A common stock under the 2024 ATM Offering during the year ended December 31, 2025. In connection with the July 2025 Registered Direct Offering,
we provided written notice, effective as of July 3, 2025, to Canaccord of our election to terminate the Canaccord Sales Agreement for our at-the-market offering. At the time of termination, we had
sold 23,425,650 shares of our Class A common stock under the Canaccord Sales Agreement for aggregate gross proceeds of $36.2 million.

On January 3, 2025, we entered into a securities purchase agreement with certain institutional investors in connection with the January 2025 Registered Direct Offering. The gross proceeds from the
January 2025 Registered Direct Offering were $50.0 million. After deducting estimated placement agents’ fees and other offering expenses payable by us, net proceeds recorded as of December 31,
2025 were approximately $46.8 million.

On July 3, 2025, we entered into a securities purchase agreement with a certain institutional investor in connection with the July 2025 Registered Direct Offering. The Pre-Funded Warrants were
exercised in full on August 1, 2025 at the exercise price of $0.0001 for one share of Class A common stock per Pre-Funded Warrant. The gross proceeds from the July 2025 Registered Direct
Offering were $50.0 million. After deducting estimated placement agents’ fees and other offering expenses payable by us, net proceeds as of December 31, 2025 were approximately $46.7 million.

On September 26, 2025, we entered into the Leerink Sales Agreement. We have no obligation to sell any shares under the Leerink Sales Agreement and may at any time suspend solicitation and
offers under the Leerink Sales Agreement. The 2025 ATM Offering is being made pursuant to the 2025 Shelf Registration Statement and a prospectus supplement related to the 2025 ATM Offering.
During the year ended December 31, 2025, there were no shares sold under the Leerink Sales Agreement. Shares offered and sold in the 2025 ATM Offering, if any, will be sold pursuant to the 2025
Shelf Registration Statement.

In the future, we may be unable to obtain any required additional financing on terms favorable to us, if at all. If adequate funds are not available to us on acceptable terms or otherwise, we may be

unable to successfully develop or enhance products and services, respond to competitive pressure or take advantage of acquisition opportunities, any of which could have a material adverse effect on
our business, financial condition, operating results and cash flows.
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Related Party Transactions

For a description of our related party transactions, please refer to_Note 16. Related Party Transactions in the accompanying notes to the Consolidated Financial Statements included elsewhere in the
Annual Report on Form 10-K.

Capital Expenditures

During the year ended December 31, 2025, capital expenditures were $2.5 million. We forecast capital expenditures in order to execute on our business plan and maintain growth; however, the actual
amount and timing of such capital expenditures will ultimately be determined by the volume of business. We currently anticipate our capital expenditures for the year ended December 31, 2026 will
be approximately $5.0 million. We have funded and plan to continue funding these capital expenditures with cash and financing.

Contractual Obligations

Leases

We lease certain facilities and equipment under noncancellable lease agreements that expire at various dates through 2029. As of December 31, 2025, the future lease payments, before adjustments
for tenant incentives, were approximately $4.6 million.

Licenses related to certain intellectual property

We license certain intellectual property, some of which may be utilized in our current or future product offerings. To preserve the right to use such intellectual property, we are required to make annual
minimum fixed payments totaling approximately $0.2 million as well as royalties based on net sales if the royalties exceed annual minimum fixed payments.

Item 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Inflation risk

We believe inflation can and has had an impact on the underlying cost of our supplies and manufacturing components related to our business. To the extent our costs are impacted by general
inflationary pressures, we may not be able to fully offset such higher costs through price increases or manufacturing efficiencies. Our inability or failure to do so could harm our business, financial
condition, results of operations or cash flows.

Interest rate risk

As of December 31, 2025, our marketable securities are comprised primarily of investments in money market funds backed by U.S. government issued securities, U.S. Treasury bills, and high-quality
corporate commercial paper. The primary objective of our investments is the preservation of capital to fulfill liquidity needs. We do not enter into investments for trading or speculative purposes.
Based on the nature of our holdings, future interest rate changes are not expected to have a material impact on our marketable securities.

Foreign currency risk

Presently, we operate our business primarily within the United States, with limited sales outside the United States. To date, we have executed the majority of our transactions in U.S. dollars. In the
future, we anticipate expanding into Europe and other locations outside the United States. This expansion may include transacting business in currencies other than the U.S. Dollar. Despite this, we
anticipate conducting limited activity outside the U.S. Dollar in the near term, and therefore foreign currency translation risk is not expected to have a material impact on our Consolidated Financial
Statements. However, the growth of our operations, scope of transactions outside the United States, and the use of currencies other than the U.S. Dollar may grow in the future, at which point it is
possible foreign currency translation will have a material effect on our operations. To date, we have not entered into any hedging arrangements with respect to foreign currency risk. As our
international operations grow, we will continue to reassess our approach to managing our risk relating to fluctuations in currency rates.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Quantum-Si Incorporated
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Quantum-Si Incorporated and its subsidiaries (the “Company”) as of December 31, 2025 and 2024, and the related consolidated
statements of operations and comprehensive loss, of changes in stockholders’ equity (deficit) and of cash flows for the years then ended, including the related notes (collectively referred to as the
“consolidated financial statements™). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2025 and
2024, and the results of its operations and its cash flows for the years then ended in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s consolidated financial statements based on
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these consolidated financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform,
an audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond
to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or required to be communicated to the
audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our especially challenging, subjective, or complex judgments.
The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit
matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Lease Termination - Winchester

As described in Note 17 to the consolidated financial statements, in December 2021, the Company signed a 10-year lease with Winchester Office LLC (“Winchester”) as landlord. The lease
commenced on January 8, 2022 with an original lease expiration date of July 31, 2032. On September 13, 2022, the Company filed a lawsuit against Winchester, alleging that Winchester had (i)
refused to reimburse the Company for costs related to improvements already incurred and submitted, (ii) delayed the Company’s completion of improvements, in order to avoid reimbursing the costs
of those improvements, and (iii) improperly rejected the Company’s proposed improvement plans. On September 23, 2025, the Company and Winchester entered into the mutual release agreement in
connection with the lease. For the year ended December 31, 2025,
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the Company recorded $13.6 million of total lease termination expense, net, in consideration for Winchester’s agreement to terminate the lease as of the early termination date and settle all disputes
between the parties.

The principal considerations for our determination that performing procedures relating to the lease termination - Winchester is a critical audit matter are a high degree of auditor effort in performing
procedures and evaluating audit evidence related to the Company’s accounting for the lease termination.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated financial statements. These procedures
included, among others (i) obtaining and evaluating the lease and mutual release agreements; (ii) evaluating management’s assessment of the accounting treatment relating to the derecognition and
settlement under the lease and mutual release agreements; (iii) confirming with internal and external counsel the extent to which the settlement is reasonably estimable; and (iv) evaluating the
sufficiency of the Company’s disclosures in the consolidated financial statements.

/s/ PricewaterhouseCoopers LLP
San Diego, California

March 3, 2026

We have served as the Company’s auditor since 2024.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the stockholders and the Board of Directors of Quantum-Si Incorporated:
Opinion on the Financial Statements

We have audited the accompanying consolidated statements of operations and comprehensive loss, changes in stockholders’ equity (deficit), and cash flows for the period ended December 31, 2023,
and the related notes (collectively referred to as the “financial statements™) of Quantum-Si Incorporated and subsidiaries (the “Company”). In our opinion, the financial statements present fairly, in all
material respects, the results of the Company’s operations and its cash flows for the period ended December 31, 2023, in conformity with accounting principles generally accepted in the United States
of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks.
Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

/s/ Deloitte & Touche LLP

New York, New York
February 29, 2024 (March 3, 2025, as to the effects of the adoption of ASU No. 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures)

We began serving as the Company’s auditor in 2020. In 2024 we became the predecessor auditor.
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QUANTUM-SI INCORPORATED
CONSOLIDATED BALANCE SHEETS

(in thousands, except share and par value amounts)

December 31,

December 31,

2025 2024
Assets
Current assets:
Cash and cash equivalents 21,639 49,241
Marketable securities, current 141,271 160,362
Accounts receivable, net of allowance of $270 and $124, respectively 561 1,333
Legal settlement insurance receivable 4,638 —
Inventory 3,197 4,067
Prepaid expenses and other current assets 4,554 3,006
Total current assets 175,860 218,009
Marketable securities, non-current 52,855 —
Property and equipment, net 13,194 15,993
Operating lease right-of-use assets 3,464 13,061
Other assets 234 808
Total assets 245,607 247,871
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable 1,623 1,931
Accrued payroll and payroll-related costs 5,903 5,331
Accrued contracted services 3,356 2,379
Accrued legal settlement liability 8,000 —
Accrued expenses and other current liabilities 1,505 4,848
Warrant liabilities, current 794 —
Current portion of operating lease liabilities 1,844 3,698
Total current liabilities 23,025 18,187
‘Warrant liabilities, non-current — 4,995
Operating lease liabilities 2,322 9,250
Other long-term liabilities 34 19
Total liabilities 25,381 32,451
Commitments and contingencies (Note 17)
Stockholders’ equity:
Class A Common stock, $0.0001 par value; 600,000,000 shares authorized as of December 31, 2025 and December 31, 2024; 196,431,273 and 146,953,271
shares issued and outstanding as of December 31, 2025 and December 31, 2024, respectively 20 16
Class B Common stock, $0.0001 par value; 27,000,000 shares authorized as of December 31, 2025 and December 31, 2024; 19,937,500 shares issued and
outstanding as of December 31, 2025 and December 31, 2024 2 2
Additional paid-in capital 918,190 811,998
Accumulated other comprehensive (loss) income (6) 45
Accumulated deficit (697,980) (596,641)
Total stockholders’ equity 220,226 215,420
245,607 $ 247,871

Total liabilities and stockholders’ equity

The accompanying notes are an integral part of these Consolidated Financial Statements.
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QUANTUM-SI INCORPORATED

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

(in thousands, except per share amounts)

Years Ended December 31,

2025 2024 2023
Revenue
Product $ 2,286 $ 2925 § 1,031
Service 150 133 51
Total revenue 2,436 3,058 1,082
Cost of revenue
Product 1,249 1,404 564
Service 34 54 30
Total cost of revenue 1,283 1,458 594
Gross profit 1,153 1,600 488
Operating expenses:
Research and development 53,759 59,641 67,025
Selling, general and administrative 44,754 50,535 44,634
Lease termination expense, net 13,577 — —
Legal settlement expense, net of insurance proceeds 5,162 — —
Total operating expenses 117,252 110,176 111,659
Loss from operations (116,099) (108,576) (111,171)
Dividend income 697 1,728 9,077
Interest income 8,964 9,638 459
Unrealized gain on trading securities — 10,690
Realized loss on trading securities — — (5,103)
Change in fair value of warrant liabilities 4,202 (3,722) (278)
Other income (expense), net 955 (19) 366
Loss before provision for income taxes (101,281) (100,951) (95,960)
Provision for income taxes (58) (56) —
Net loss $ (101,339) $ (101,007) $ (95,960)
Net loss per common share attributable to common stockholders, basic and diluted $ 0.51) $ 0.71) $ (0.68)
Weighted-average shares used to compute net loss per share attributable to common stockholders, basic and
diluted 197,765 143,196 141,300
Other comprehensive gain (loss):
Net unrealized (loss) gain on marketable securities, net of tax $ ©63) $ 70 8 —
Foreign currency translation adjustment 12 (25) =
Total other comprehensive (loss) gain, net of tax (51) 45 —
Comprehensive loss $ (101,390) $ (100,962) $ (95,960)

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Balance January 1, 2023

Common stock issued upon exercise of stock options
Stock-based compensation

Net loss

Balance - December 31, 2023

Common stock issued upon exercise of stock options
Common stock issued upon vesting of restricted stock units

Common stock issued from at-the-market offering, net of commissions
and issuance costs

Stock-based compensation

Net unrealized gain on marketable securities, net of tax
Refund of issuance costs

Foreign currency translation

Net loss

Balance - December 31, 2024

Common stock issued upon exercise of stock options
Common stock issued upon vesting of restricted stock units

Common stock issued from direct equity offerings and upon exercise of
public and pre-funded warrants, net of fees and issuance costs

Stock-based compensation

Net unrealized loss on marketable securities, net of tax
Foreign currency translation

Net loss

Balance - December 31, 2025

The accompanying notes are an integral part of these Consolidated Financial Statements.

QUANTUM-SI INCORPORATED
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY (DEFICIT)
(in thousands, except share amounts)

Class A common stock Class B common stock Additional Ac:o‘:::murl:ltzgs‘i):/:er Accumulated stucljl‘:;?(liers‘
Shares Amount Shares Amount paid-in capital income (loss) deficit equity (deficit)
120,006,757 12 19,937,500 2 758,366 — (399,674) 358,706
1,825,660 — — — 357 — — 357
— — — — 8,516 — — 8,516
_ _ — — _ — (95,960) (95,960)
121,832,417 12 19,937,500 2 767,239 — (495,634) 271,619
598,689 1 — — 1,071 — — 1,072
1,096,515 1 _ _ — _ _ 1
23,425,650 2 — - 34,787 - — 34,789
— — — — 8,887 — — 8,887
— — — — — 70 — 70
— — — — 14 — — 14
— — — — — (25) — (25)
— _ — _ — — (101,007) (101,007)
146,953,271 16 19,937,500 $ 28 811,998 §$ 45 (596,641) $ 215,420
830,228 — — — 1,912 — — 1,912
3,082,653 1 — — — — — 1
45,565,121 3 — — 93,507 — — 93,510
— — — — 10,773 — — 10,773
— — — — — (63) — (63)
— — — — — 12 — 12
— — — — — — (101,339) (101,339)
196,431,273 20 19,937,500 $ 25 918,190 $ ©) (697,980) $ 220,226
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QUANTUM-SI INCORPORATED
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization
Allowance for credit losses
Non-cash lease expense

Loss on lease termination

‘Write-off of construction on procs ue to lease termination

Unrealized gain on trading securities, net
Realized loss on trading securities, net
Accretion on marketable securities
Loss on disposal of fixed assets
‘Write-down of inventory
Change in fair value of warrant liabilities
Change in fair value of contingent consideration
Stock-based compensation
Other
Changes in operating assets and liabilities:
Accounts receivable, net
Legal settlement insurance receivable
Inventory
Prepaid expenses and other current assets
Operating lease right-of-use assets
Other assets
Accounts payable
Accrued expenses and other current liabilities
Accrued legal settlement liability
Other long-term liabilities
Operating lease liabilities
Net cash used in operating activities
Cash flows from investing activities:
Purchases of property and equipment
Internally developed software - capitalized costs
Purchases of marketable securities
Sales and maturities of marketable securities
Net cash (used in) provided by investing activities
Cash flows from financing activities:
Proceeds from exercise of stock options
Proceeds from vesting of restricted stock
Proceeds from issuance of common stock from direct equity offerings and the exercise of public and pre-funded warrants, net of fees and issuance costs
Proceeds from issuance of common stock from “at-the-market” offering, net of commissions and issuance costs
Deferred offering costs
Refund of issuance costs
Net cash provided by financing activities
Effect of exchange rate changes on cash and cash equivalents
Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Supplemental disclosure of cash flow information:
Cash received from exchange of research and development tax credits

Cash paid for taxes

of h i ing and
Property and equipment purchased but not paid
Transfers from inventory to property and equipment

Deferred offering costs payable

Years Ended December 31,

2025 2024 2023
$ (101,339)  $ (101,007)  $ (95,960)
4,454 4,600 4,156
146 124 =
2,309 2,424 1,402
2,260 — —
1,162 — —
= = (10,690)
— — 5,103
(8,022) (8,405) _
31 425 136
2,290 (3.229) (3.382)
(4.202) 3,721 278
- — (400)
10,773 8,887 8,516
1) 2 —
626 (1,089) (368)
(4.638)
(2,006) 4,342 286
(1,563) 486 2,159
— — (83)
3 (113) 2
(338) 390 (1,220)
(1.495) 4,021 (1,835)
8,000 — —
14 7 7
(3,181) (3.401) (2,143)
(94,717) (87,795) (94,036)
(2,517) (4,583) (4,510)
. (59) (763)
(404,581) (369.,433) (123,809)
378,778 341,400 272,510
(28,320) (32,675) 143,428
1912 1,072 357
1 1 —
93,510
= 34,789 =
— — (208)
— 14 —
95,423 35,876 149
12 (25) —
(27,602) (84,619) 49,541
49,241 133,860 84,319
$ 21,639 $ 49241  § 133,860
$ 2,114 § — 3 1,523
$ 24 8 — $ =
$ 217 $ 337 §$ 302
$ 1,029 § — 3 —
$ — § 553§ 105

The accompanying notes are an integral part of these Consolidated Financial Statements.
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QUANTUM-SI INCORPORATED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Description of Business and Basis of Presentation
Background

Quantum-Si Incorporated (including its subsidiaries, “Quantum-Si”, “QSI”, or the “Company”) was incorporated in Delaware on June 10, 2020 as HighCape Capital Acquisition Corp. (“HighCape”).
The Company’s legal name became Quantum-Si Incorporated following a business combination on June 10, 2021 between the Company and Q-SI Operations Inc. (formerly Quantum-Si
Incorporated) (the “Business Combination™), which was founded in 2013.

Quantum-Si is a life sciences company focused on proteomics research, with the mission of transforming single-molecule analysis and democratizing its use by providing researchers and clinicians
access to the proteome, the set of proteins expressed within a cell. The Company has developed a proprietary, universal, single-molecule detection platform that is applied to proteomics to enable
next-gen protein sequencing (“NGPS”) to sequence proteins in a massively parallel fashion (rather than sequentially, one at a time), which can also be used for the study of nucleic acids. The
Company believes in the ability to sequence proteins in a massively parallel fashion and offer a fast analysis time provides NGPS with the potential to unlock significant biological information
through improved resolution and unbiased access to the proteome at a speed and scale not available today. Traditionally, proteomic workflows to sequence proteins required days or weeks to
complete. The current platform includes the Platinum® NGPS line of instruments, Platinum Analysis Software and consumable kits for use with the Platinum line of instruments. In 2021, the
Company introduced the Platinum early access program to sites with participation from leading academic centers and key industry partners. The early access program introduced the Platinum single-
molecule sequencing system to key opinion leaders across the globe for both expansion and development of applications and workflows. The Company began a controlled launch of the Platinum
instrument and started to take orders in December 2022, subsequently began a controlled commercial launch of Platinum in January 2023 and then moved to a full commercial launch of Platinum
beginning in the second quarter of 2024. In January 2025, the Company announced the launch of the Platinum Pro benchtop sequencer. First shipments of Platinum Pro occurred in March 2025.

Liquidity and Capital Resources

The Company has historically financed its operations primarily with proceeds from the issuance of equity to private investors, as well as with the proceeds received from the closing of the Business
Combination. The Company has incurred significant losses and negative cash flows from operations in all periods since inception and had an accumulated deficit of $698.0 million as of
December 31, 2025. The Company has incurred significant operating losses, including net losses of $101.3 million, $101.0 million and $96.0 million for the years ended December 31, 2025, 2024
and 2023, respectively. As of December 31, 2025, the Company had cash, cash equivalents and investments in marketable securities of $215.8 million. Management believes the Company’s current
cash, cash equivalents and marketable securities, together with revenue from the sales of its products and services, will be sufficient to fund its planned operations for at least the next twelve months
from the date of the issuance of the accompanying Consolidated Financial Statements.

Until such time as the Company can generate significant revenue from product sales, if ever, it expects to finance its operations through private and public equity offerings, debt financings, and/or
potential future collaboration, license and development agreements. However, there can be no assurance the Company will be able to complete any such transactions on acceptable terms or otherwise,
and the Company may be unable to obtain sufficient additional capital when needed. The inability to raise capital as and when needed would have a negative impact on the Company’s financial
condition and its ability to pursue its business strategy. The Company will need to generate significant revenue to achieve profitability and it may never do so.

Global Developments

Although the U.S. Federal Reserve lowered interest rates slightly in 2024 and in the third and fourth quarters of 2025, it is not known whether additional action will be taken to lower interest rates and
if this decrease, and any other decreases, will have an impact on inflation. While these rate fluctuations have not had a significant adverse impact on the Company to date, the impact of such rate
fluctuations on the overall financial markets and the economy may adversely impact the Company in the future. In addition, the global economy has experienced and is continuing to experience high
levels of inflation and global supply chain disruptions. The Company continues to monitor these supply chain, inflation and interest rate factors, as well as the uncertainty resulting from the overall
economic environment.
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To date, the Company has not been materially affected by enacted tariffs either by the U.S. government or foreign retaliatory tariffs; however, the Company’s finished goods and/or their components
could become materially affected by changing tariffs in the future. If increased tariffs are imposed on the Company’s finished goods and/or components, they may impact the business, financial
condition, results of operations and cash flows.

Although the Company has not been significantly impacted by geopolitical conflicts throughout the world, the Company has experienced certain constraints in product and material availability and
increasing costs required to obtain certain materials and supplies as a result of these conflicts on the global economy. To date, the business has not been materially impacted by these conflicts,
however, as the conflicts continue or worsen, they may impact the business, financial condition, results of operations and cash flows.

Basis of Presentation and Principles of Consolidation

The accompanying Consolidated Financial Statements include the accounts of the Company and have been prepared in accordance with accounting principles generally accepted in the United States
of America (“U.S. GAAP”) and pursuant to the accounting disclosure rules and regulations of the Securities and Exchange Commission (the “SEC”). All intercompany transactions are eliminated.

Reclassifications

Certain prior year amounts have been reclassified for consistency with the current year’s presentation.
Note 2. Summary of Significant Accounting Policies

Use of Estimates

The preparation of the Consolidated Financial Statements in conformity with U.S. GAAP requires the Company to make estimates and assumptions about future events that affect the amounts
recorded in its Consolidated Financial Statements and accompanying notes. Future events and their effects cannot be determined with certainty. On an ongoing basis, management evaluates these
estimates and assumptions. Significant estimates and assumptions include:

*  inventory valuation;

» assumptions used for leases;

*  valuation of warrant liabilities;

» valuation allowances with respect to deferred tax assets;

*  assumptions associated with revenue recognition; and

» assumptions underlying the fair value used in the calculation of stock-based compensation.

The Company bases these estimates on historical and anticipated results and trends and on various other assumptions the Company believes are reasonable under the circumstances, including
assumptions as to future events. Changes in estimates are recorded in the period in which they become known. Actual results could differ from those estimates, and any such differences may be
material to the Consolidated Financial Statements.

Concentration of Business Risk

Financial instruments that potentially subject the Company to concentration of credit risk consist principally of cash and cash equivalents and marketable securities. As of December 31, 2025 and
2024, the Company’s marketable securities consist of mutual funds, U.S. Treasury securities, U.S. government agency bonds and commercial paper. For further information regarding marketable
securities, please refer to_Note 3. Investments in Marketable Securities. The Company also maintains balances in certain operating accounts above federally insured limits and, as a result, the

Company is exposed to credit risk in the event of default by the financial institutions to the extent account balances exceed the amount insured by the Federal Deposit Insurance Corporation.

The Company sources certain key materials and components utilized in the Company’s products from single or limited suppliers. Historically, the Company has not experienced significant issues
sourcing these materials and components. However, if these suppliers were not able to supply the requested amount of materials or components, it could take a
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considerable length of time to obtain alternative sources, which could affect the Company’s development efforts and commercial operations.
Segment Reporting
The Company’s Chief Operating Decision Maker (the “CODM?”), its Chief Executive Officer, reviews financial information presented on a consolidated basis for purposes of assessing financial

performance, making operating decisions and allocating resources. Accordingly, the Company has determined that it operates as a single reportable segment. For further discussion related to segment
reporting, please refer to Note 15. Segment Information.

Foreign Currency Translation and Transactions

For the Company’s international operations, the local currency has been determined to be the functional currency. The results of its non-U.S. dollar-based operations are translated to U.S. dollars at
the average exchange rates during the period. Assets and liabilities are translated at the rate of exchange prevailing on the balance sheet date. Equity is translated at the prevailing rate of exchange at
the date of the equity transaction. The translational effects of revaluing non-functional currency assets and liabilities were immaterial for the years ended December 31, 2025, 2024 and 2023.

The Company realizes foreign currency gains/(losses) in the normal course of business based on movement in the applicable exchange rates. As of December 31, 2025 and 2024 and for the years
ended December 31, 2025, 2024 and 2023, the effect of foreign currency translation and transactions on the Company’s Consolidated Financial Statements was immaterial.

Cash and Cash Equivalents

All highly liquid investments purchased with a maturity of three months or less are classified as cash equivalents. As of December 31, 2025 and 2024, cash and cash equivalents consist of a mix of
cash and short-term money market accounts, U.S. Treasury securities, U.S. government agency bonds and commercial paper.

Accounts Receivable, Net

Accounts receivable, net, is stated at the amount the Company expects to collect from customers based on their outstanding invoices. The Company reviews accounts receivable regularly to determine
if any receivable may not be collectible. Such accounts receivable have been reduced by an allowance for doubtful accounts, which is our best estimate of the amount of probable credit losses in our
existing accounts receivable. The Company estimates the amount of the allowance for doubtful accounts necessary to reduce accounts receivable to its estimated net realizable value by analyzing the
status of significant past due receivables and current and historical bad debt trends. The Company writes off accounts receivable against the allowance when it determines a balance is uncollectible
and ceases collection efforts. As of December 31, 2025 and 2024, the Company recorded an allowance against accounts receivable of $0.3 million and $0.1 million, respectively. The Company did
not write off any accounts receivable balances during the years ended December 31, 2025, 2024 and 2023.

Marketable Securities

The Company’s investments in marketable securities with original maturities of greater than three months and remaining maturities of less than one year are classified as Marketable securities,
current, and investments with maturities beyond one year are classified as Marketable securities, non-current, on the Consolidated Balance Sheets.

As of December 31, 2025 and 2024 the Company’s marketable securities were classified as available-for-sale securities, carried at fair value, with the unrealized holding gains/(losses), net of income
taxes, reflected in accumulated other comprehensive income/(loss) until realized. Regardless of the intent to sell a security, the Company performs additional analysis on all securities with unrealized
losses to evaluate losses associated with the creditworthiness of the security. Credit losses are recorded when the Company does not expect to receive cash flows sufficient to recover the amortized
cost basis of a security. For the purposes of computing realized and unrealized gains and losses, cost and fair value are determined on a specific identification basis. Purchase premiums and discounts
on marketable debt securities are amortized or accreted into the cost basis over the life of the related security as adjustments to the yield using the effective-interest method.
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Dividends on marketable securities are recognized as income when declared and are recorded as Dividend income in the Consolidated Statements of Operations and Comprehensive Loss. Interest
income is recognized when earned.

For further discussion related to marketable securities, please refer to Note 3. Investments in Marketable Securities.

Inventory

Inventory is stated at the lower of cost or net realizable value with cost determined using the first-in, first-out method. Materials that may be utilized for either commercial or, alternatively, for
research and development purposes, are classified as inventory. Amounts in inventory used for research and development purposes are charged to research and development expense when the product
enters the research and development process and can no longer be used for commercial purposes and, therefore, does not have an “alternative future use” as defined in authoritative guidance.

Inventory valuation is established based on a number of factors including, but not limited to, finished goods not meeting product specifications, product excess and obsolescence, or application of the
lower of cost or net realizable value concepts. The determination of events requiring the establishment of inventory valuation, together with the calculation of the amount of such adjustments may
require judgment. The Company performs an assessment of the recoverability of capitalized inventory during each reporting period and, if needed, records a write-down of inventory to its estimated
net realizable value in the period it is identified. For further discussion related to inventory, please refer to Note 5. Inventory.

Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets include amounts paid in advance for operating expenses as well as monies to be received from the country of France and the State of Connecticut for
research and development tax credits. These research and development tax credits are exchanged for a cash refund and are typically collected within one year from the date the tax return is filed with
the state. The credits are recognized as an offset to research and development expenses in the Consolidated Statements of Operations and Comprehensive Loss in the annual period the corresponding
expenses were incurred.

Property and Equipment, Net

Property and equipment are stated at cost less accumulated depreciation and amortization. Depreciation expense is computed using the straight-line method over the estimated useful lives of the
related assets. Leasehold improvements are amortized over the shorter of the asset’s useful life or the life of the lease term.

Estimated useful lives of property and equipment are as follows:

Property and equipment, net Estimated useful life

Laboratory and production equipment 3-5 years
Computer equipment 3-5 years
Software 3 years
Furniture and fixtures 3-7 years

Expenditures for major renewals and improvements are capitalized. Expenditures for repairs and maintenance are expensed as incurred. Costs for property and equipment not yet placed into service
have been recorded as construction in process and will be depreciated in accordance with the above guidelines once placed into service. When assets are retired or otherwise disposed of, the cost of
these assets and related accumulated depreciation and amortization is eliminated from the balance sheet, and any resulting gains or losses are included in the Consolidated Statements of Operations
and Comprehensive Loss in the period of disposal.

Capitalized Software Development Costs
The Company capitalizes certain internal use software development costs related to its SaaS platform incurred during the application development stage when management with the relevant authority
authorizes and commits to the funding of the project, it is probable the project will be completed, and the software will be used as intended. The Company also capitalizes costs related to specific

upgrades and enhancements when it is probable the expenditure will result in additional functionality. Costs related to preliminary project activities and to post-implementation activities are expensed
as incurred.
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Internal use software is amortized on a straight-line basis over its estimated useful life, which is generally two years. Management evaluates the useful lives of these assets on an annual basis and tests
for impairment whenever events or changes in circumstances occur that could impact the recoverability of the assets. Capitalized costs are recorded as Internally developed software on the
Consolidated Balance Sheets. Amortization expense related to internally developed software was $0.6 million and $0.2 million for the years ended December 31, 2024 and 2023, respectively. As of
December 31, 2024, the Company’s capitalized software was fully amortized and there was no such amortization expense for the year ended December 31, 2025.

Impairment of Long-Lived Assets

The Company reviews its long-lived assets for impairment when the Company determines a triggering event has occurred. When a triggering event has occurred, each impairment test is based on a
comparison of the future expected undiscounted cash flows to the recorded value of the asset. If the recorded value of the asset is less than the undiscounted cash flows, the asset is written down to its
estimated fair value. No impairments were recorded for the years ended December 31, 2025, 2024 and 2023.

Leases

The company currently leases executive office space in Branford, Connecticut, office, laboratory and manufacturing space in San Diego, California and semiconductor chip assembly and packaging
space in Garnet Valley, Pennsylvania. The Company’s current leases expire at various dates through 2029.

The Company’s real estate lease agreements may include options to either renew and/or early terminate the lease. Leases with renewal options allow the Company to extend the lease term typically
between 1 and 5 years. When it is reasonably certain that the Company will exercise an option to renew or terminate a lease, these options are considered in determining the classification and
measurement of the lease at lease commencement.

The Company’s leases generally do not have a readily determinable implicit discount rate. As such, the Company uses an incremental borrowing rate based on the information available at the lease
commencement date to determine the present value of the lease payments. The Company’s incremental borrowing rate is the estimated rate that would be required to pay for a collateralized
borrowing equal to the total lease payment over the lease term. The Company measures right-of-use (“ROU”) assets based on the corresponding lease liability adjusted for (i) payments made to the
lessor at or before the commencement date, (ii) initial direct costs incurred and (iii) tenant incentives under the lease. The Company’s lease terms may include options to extend or terminate the lease
when it is reasonably certain it will exercise that option. Lease expense for minimum lease payments is recognized on a straight-line basis over the lease term for operating leases. Finance leases will
result in a front-loaded expense pattern. With respect to finance leases, amortization of the ROU asset is presented separately from interest expense related to the finance lease liability. In addition, the
Company does not have significant residual value guarantees or restrictive covenants in the lease portfolio.

Certain of the Company’s lease agreements contain tenant improvement incentives and allowances, rent holidays, or rent escalation clauses. For tenant improvement incentives, if the incentive is
determined to be a leasehold improvement owned by the lessee and the Company is reasonably certain to use the incentive, the Company generally records the incentive as a reduction to the fixed
lease payments liability as a reduction to lease cost. Reimbursable construction costs incurred are recorded as leasehold improvements and are amortized over the term of the lease. The Company
records rental expense related to rent holidays and rent escalation clauses on a straight-line basis over the term of the lease. The Company uses the date of initial possession as the commencement date
for lease incentives, which is generally when the Company is given right of access to the space and begins to make improvements in preparation for intended use.

Upon inception, leases are evaluated and classified as operating or finance for financial reporting purposes. Operating leases that are short term in nature and have month-to-month payment terms are
expensed as incurred in Research and development expenses or in Selling, general and administrative expenses in the Consolidated Statements of Operations and Comprehensive Loss. The
Company’s lease agreements contain variable lease costs for common area maintenance, utilities, taxes and insurance, which are expensed as incurred.

Warrant Liabilities

The Company’s outstanding warrants include publicly traded warrants (the “Public Warrants™) which were issued as one-third of one redeemable warrant per unit issued during HighCape’s initial
public offering on September 9, 2020, and
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warrants sold in a private placement (the ‘“Private Warrants”) to HighCape’s sponsor, HighCape Capital Acquisition LLC (the “Sponsor”). The Public Warrants and Private Warrants meet the
definition of a derivative and the Company recorded these warrants as long-term liabilities on the Consolidated Balance Sheets at fair value upon the closing of the Business Combination, with
subsequent changes in their respective fair values recognized in the Consolidated Statements of Operations and Comprehensive Loss at each reporting date. As of December 31, 2025, the warrants are
classified as current liabilities on the Consolidated Balance Sheets. For further discussion related to the Public Warrants and Private Warrants, please refer to Note 11. Warrant Liabilities.

Warranty

The Company provides a free one-year assurance-type warranty to customers with the initial purchase of a Platinum instrument. The cost of the warranty is accrued upon the initial sale of an
instrument in Accrued expenses and other current liabilities on the Consolidated Balance Sheets.

Revenue Recognition

The Company’s revenue is derived from sales of products and services. Product revenue is primarily generated from the sales of instruments and consumables used in protein sequencing and analysis.
Service revenue is primarily generated from service maintenance contracts including access to analysis software and advanced training for instrument use. The Company recognizes revenue when or
as a customer obtains control of the promised goods and services. The amount of revenue recognized reflects the consideration to which the Company expects to be entitled in exchange for these
goods and services. This process involves identifying the contract with a customer, determining the performance obligations in the contract, determining the contract price, allocating the contract
price to the distinct performance obligations in the contract, and recognizing revenue as the performance obligations have been satisfied. The Company has made the accounting policy election
allowed for under ASC 606-10-32-2A to exclude all sales taxes from transaction price. Revenue recognition for contracts with multiple deliverables is based on the separate satisfaction of each
distinct performance obligation within the contract. A performance obligation is considered distinct from other obligations in a contract when it provides a benefit to the customer either on its own or
together with other resources readily available to the customer and is separately identified in the contract. The Company allocates transaction price to the performance obligations in a contract with a
customer based on the relative standalone selling price of each performance obligation. The Company determines standalone selling price based on the price at which the performance obligation is
sold separately. If the standalone selling price is not observable through past transactions, the Company estimates the standalone selling price taking into account available information and specific
factors such as competitive positioning, internal costs, profit objectives, and internally approved pricing guidelines related to the performance obligation.

The Company considers performance obligation for sales of products satisfied upon shipment of the goods to the customer in accordance with the shipping terms (either upon shipment or delivery),
which is when control of the product is deemed to be transferred; this includes instruments and consumables. Customers generally do not have a right to return products, except for defective or
damaged products during the warranty period or unless prior written consent is provided. In instances where right of payment or transfer of title is contingent upon the customer’s acceptance of the
product, revenue is deferred until all acceptance criteria have been met. Revenues for service maintenance contracts, which start after the first year of purchase and are considered as service type
warranties that effectively extend the standard first-year service coverage at the customer’s option are recognized ratably over the contract service period as these services are performed evenly over
time. Revenues for advanced training is recognized at a point in time upon satisfaction of the underlying performance obligation. The Company typically provides a standard one-year warranty which
covers defects in materials, workmanship and manufacturing or performance conditions under normal use and service. The first year of the warranty of the products is considered an assurance-type
warranty and is recorded as Cost of revenue within the Consolidated Statements of Operations and Comprehensive Loss. The Company has determined the standard first-year warranty is not a
distinct performance obligation.

The Company disaggregates revenue from contracts with customers by type of revenue. The Company believes product revenue and service revenue aggregate the payor types by nature, amount,
timing and uncertainty of its revenue streams. For further discussion on the disaggregation of revenue, please refer to Note 15. Segment Information.

Deferred Revenue

Deferred revenue primarily consists of billings and payments received in advance of revenue recognition from service maintenance contracts including software subscription and advanced training,
and is reduced as the revenue recognition

91



Table of Contents

criteria are met. Deferred revenue also includes advanced training provided to customers until the service has been performed. Deferred revenue that will be recognized as revenue within the
succeeding 12-month period is recorded as current and is included within Accrued expenses and other current liabilities in the Company’s Consolidated Balance Sheets. The portion of deferred
revenue where revenue is expected to be recognized beyond twelve months from the reporting date is recorded as non-current deferred revenue and is included in Other long-term liabilities in the
Company’s Consolidated Balance Sheets.

As of December 31, 2025, the Company had deferred revenue of $0.1 million included within Accrued expenses and other current liabilities in the Company’s Consolidated Balance Sheets. As of
December 31, 2025, amounts included within Other long-term liabilities in the Company’s Consolidated Balance Sheets were immaterial. The Company expects to recognize approximately 80% of
its remaining performance obligations as revenue during the year ending December 31, 2026.

Shipping and Handling Costs

Shipping and handling costs associated with outbound freight after control of a product has transferred to a customer are accounted for as fulfillment costs and are included in Cost of revenue in the
Consolidated Statements of Operations and Comprehensive Loss. Shipping and handling costs billed to customers are considered part of the transaction price and are recognized as revenue with the
underlying product sales.

Research and Development

Research and development expenses primarily consist of personnel costs and benefits, stock-based compensation, lab supplies, consulting and professional services, fabrication services, facilities
costs, software, and other outsourced expenses. Research and development expenses are expensed as incurred and are primarily related to the development of new products and services.

Selling, General and Administrative

Selling, general and administrative expenses primarily consist of personnel costs and benefits, stock-based compensation, patent and filing fees, consulting and professional services, legal and
accounting services, facilities costs, depreciation and amortization expense, insurance and office expenses, product advertising and marketing. Advertising costs are expensed as incurred. Advertising
expenses were immaterial for the years ended December 31, 2025, 2024 and 2023.

Net Loss per Share

Basic net loss per share is computed by dividing the net loss attributable to common stockholders by the weighted-average number of shares of Class A and Class B common stock of the Company
outstanding during the period, without consideration of potentially dilutive securities.

Diluted net loss per share is computed by dividing the net loss attributable to common stockholders by the weighted average number of Class A and Class B common shares plus the common
equivalent shares of the period, including any dilutive effect from such shares. The Company’s diluted net loss per share is the same as basic net loss per share for all periods presented, since the
effect of potentially dilutive securities is anti-dilutive. For further discussion, please refer to Note 12. Net Loss Per Share.

Stock-Based Compensation

Stock-based compensation expense for restricted stock and stock option grants with only service conditions is recognized on a straight-line basis over the requisite service period of the individual
grants, which is generally the vesting period, based on the estimated grant date fair values. Stock-based compensation expense for stock option grants subject to non-
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financing event performance conditions on an accelerated basis is recognized as though each vesting portion of the award was, in substance, a separate award.
The fair value of restricted stock is estimated using the current market price of the Company’s common stock on the date of grant.

The Company measures compensation expense for stock-based awards to employees, non-employees and directors based upon the awards’ initial grant-date fair values. Stock-based compensation
expense for stock options, restricted stock units and performance awards is recorded over the requisite service period. For awards with only a service condition, the Company expenses stock-based
compensation using the straight-line method over the requisite service period for the entire award. For awards with a market condition, the Company expenses the grant date fair value at the target
over the vesting period regardless of the value the award recipients ultimately receive. The fair value of restricted stock without a market condition is estimated using the current market price of the
Company’s common stock on the date of grant. The fair value of stock option grants with a market condition is estimated at the date of grant using the Monte Carlo simulation model (“Monte
Carlo”). The fair values of stock option grants with only a service condition are estimated as of the date of grant by applying the Black-Scholes option valuation model (“Black-Scholes model”). The
Black-Scholes model and Monte Carlo models incorporate assumptions as to stock price volatility, the expected life of options or restricted stock, a risk-free interest rate and dividend yield. The
effect of forfeiture in compensation costs is recognized based on actual forfeitures when they occur.

The Black-Scholes model is affected by the stock price on the date of the grant as well as assumptions regarding a number of variables. These variables include the expected term of the option,
expected risk-free interest rate, the expected volatility of common stock, and expected dividend yield; each of which is described below. The assumptions for expected term of the option and expected
volatility of common stock are the two assumptions that significantly affect the grant date fair value.

*  Expected Term: The expected term is calculated using the weighted-average period that the stock options are expected to be outstanding prior to being exercised. The Company determines
expected term based on historical exercise patterns and its expectation of the time it will take for employees to exercise options still outstanding. The Company estimates non-employees’
options based on the contractual term.

*  Risk-free Interest Rate: The risk-free interest rate for periods within the expected term of the awards is based on the U.S. Treasury yield curve in effect at the time of the grant.

*  Expected Stock Price Volatility: The Company determined expected annual equity volatility based on the combination of the historical volatility of its common stock and the historical
volatility of the common stock comparable to the Company’s common stock.

*  Dividend Yield: Because the Company has never paid a dividend and does not expect to begin doing so in the foreseeable future, the Company assumes no dividend yield in valuing the
stock-based awards.

*  Exercise Price: The exercise price is taken directly from the grant notice issued to employees and non-employees.

Income Taxes

The Company utilizes the asset and liability method of accounting for income taxes. Under this method, deferred tax assets and liabilities are recognized for the expected future tax consequences of
temporary differences between the carrying amounts and the tax basis of assets and liabilities using the enacted statutory tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. A valuation allowance is established against net deferred tax assets if, based on the weight of available evidence, it is more likely than
not some or all of the net deferred tax assets will not be realized.

The Company accounts for uncertainty in income taxes recognized in the financial statements by applying a two-step process to determine the amount of tax benefit to be recognized. First, the tax
position must be evaluated to determine the likelihood it will be sustained upon external examination by the taxing authorities. If the tax position is deemed more-likely-than-not-to be sustained, the
tax position is then assessed to determine the amount of benefit to recognize in the financial statements. The amount of the benefit that may be recognized is the largest amount that has a greater than
50% likelihood of being realized upon ultimate settlement. The provision for income taxes includes the effects of any resulting tax reserves or unrecognized tax benefits that are considered
appropriate, as well as the related net interest and penalties, as applicable. As of both December 31, 2025 and 2024, no accrued interest and penalties associated with any uncertain tax
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positions were recorded on the Consolidated Balance Sheets. The Company recognized an immaterial amount of interest and penalties in the Statements of Operations and Comprehensive Income for
the year ended December 31, 2024. There were no interest and penalties recognized in the Statements of Operations and Comprehensive Income for the years ended December 31, 2025 and
December 31, 2023.

Recently Issued Acc ing Pr ents

'S

In July 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets. This standard provides
entities with a practical expedient when calculating current expected credit loss by assuming the current conditions as of the balance sheet date will not change for the remaining life of the asset. The
ASU is effective for fiscal years beginning after December 15, 2025 and interim periods within those annual periods, with early adoption permitted. The ASU is to be applied on a prospective basis.
The Company adopted ASU 2025-05 effective January 1, 2026. The adoption of ASU 2025-05 did not have a material impact to the Consolidated Financial Statements and disclosures.

In November 2024, the FASB issued ASU No. 2024-03, Disaggregation of Income Statement Expenses (“DISE”), which requires additional disclosure of the nature of expenses included in the
income statement. The ASU requires disclosures about specific types of expenses included in the expense captions presented on the face of the income statement as well as disclosures about selling
expenses. The amendments in this update are effective for annual reporting periods beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027, with early
adoption permitted. The ASU is required to be applied prospectively with the option for retrospective application. The Company is currently evaluating the impact ASU 2024-03 may have on its
Consolidated Financial Statements and disclosures.

In March 2024, the FASB issued ASU No. 2024-02, Codification Improvements - Amendments to Remove References to the Concepts Statements, which contains amendments to the Codification
that remove references to various Concepts Statements. The amendments in ASU 2024-02 are not intended to result in significant accounting changes for most entities. The Company adopted ASU
2024-02 effective January 1, 2025. The adoption of ASU 2024-02 did not have a material impact to the Consolidated Financial Statements and disclosures.

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which expands income tax disclosure requirements to include additional
information related to the rate reconciliation of effective tax rates to statutory rates, as well as additional disaggregation of taxes paid in both U.S. and foreign jurisdictions. The amendments in ASU
2023-09 also remove disclosures related to certain unrecognized tax benefits and deferred taxes. The Company adopted ASU 2023-09 prospectively during the year ended December 31, 2025. The
impact of ASU 2023-09 was not material to the Company’s Consolidated Financial Statements. For further details regarding the Company’s income taxes, please refer to Note 14. Income Taxes.

Note 3. Investments in Marketable Securities

As of December 31, 2025 and 2024 the Company’s marketable securities were classified as available-for-sale securities, carried at fair value, with the unrealized holding gains/(losses), net of income
taxes, reflected in accumulated other comprehensive income/(loss) until realized.

During the year ended December 31, 2023, the Company’s investments in marketable securities were classified as trading securities and consisted of ownership interests in fixed income mutual funds.
In the fourth quarter of 2023, these trading securities were sold and the Company reinvested the funds received from the sale in marketable securities deemed to be available-for-sale securities.
Unrealized gain (loss) on trading securities and realized loss on trading securities related to the Company’s trading securities for the years ended December 31, 2025, 2024 and 2023 were as follows
(in thousands):

2025 2024 2023

Unrealized gain on trading securities $ —

10,690
(5,103)

@ A

$
Realized loss on trading securities $ — $ —
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The following is a summary of the Company’s available-for-sale securities recorded within Marketable securities on the Consolidated Balance Sheets as of December 31, 2025 and 2024 (in

thousands):

Financial Assets
Short-term marketable securities:
U.S. Treasury securities
Corporate bonds
Commercial paper
Total short-term marketable securities
Long-term marketable securities:
U.S. government agency bonds
Corporate bonds
Total long-term marketable securities

Total marketable securities

Financial Assets

Short-term marketable securities:
U.S. Treasury securities
Commercial paper

Total marketable securities

December 31, 2025

Gross
Amortized Unrealized Net Fair
Costs Gains/(Losses) Value
$ 43,159 $ 13 8 43,172
14,241 5 14,246
83,816 37 83,853
141,216 55 141,271
31,100 (67) 31,033
21,805 17 21,822
52,905 (50) 52,855
$ 194,121 § 5 8 194,126
December 31, 2024
Gross
Amortized Unrealized Fair
Costs Net Gains Value
$ 108,047 $ 63§ 108,110
52,243 9 52,252
$ 160,290 $ 72 8 160,362

The fair values of the Company’s available-for-sale securities included within Marketable securities on the Consolidated Balance Sheets as of December 31, 2025 and 2024, by remaining contractual

maturity, are as follows (in thousands):

Financial Assets
Short-term marketable securities:
U.S. Treasury securities
Corporate bonds
Commercial paper
Total short-term marketable securities
Long-term marketable securities
U.S. government agency bonds
Corporate bonds
Total long-term marketable securities

Total marketable securities

December 31, 2025

Over
One Year
One Year Through
or Less Five Years Total

$ 43,172 $ — 3 43,172
14,246 — 14,246
83,853 — 83,853
141,271 — 141,271
— 31,033 31,033
— 21,822 21,822
— 52,855 52,855
$ 141,271  $ 52,855 $ 194,126
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December 31, 2024

One Year
or Less Total
Financial Assets
Short-term marketable securities:
U.S. Treasury securities $ 108,110 $ 108,110
Commercial paper 52,252 52,252
Total marketable securities $ 160,362 $ 160,362

Note 4. Fair Value of Financial Instruments

Fair value estimates of financial instruments are made at a specific point in time, based on relevant information about financial markets and specific financial instruments. As these estimates are
subjective in nature, involving uncertainties and matters of significant judgment, they cannot be determined with precision. Changes in assumptions can significantly affect estimated fair value.

The Company measures fair value as the price that would be received to sell an asset or paid to transfer a liability (an exit price) in an orderly transaction between market participants at the reporting
date. The Company utilizes a three-tier hierarchy, which prioritizes the inputs used in the valuation methodologies in measuring fair value:

e Level I: Valuations based on quoted prices in active markets for identical assets or liabilities that an entity has the ability to access.

e Level 2: Valuations based on quoted prices for similar assets or liabilities, quoted prices for identical assets or liabilities in markets that are not active, or other inputs that are observable or
can be corroborated by observable data for substantially the full term of the assets or liabilities.

*  Level 3: Valuations based on inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities.

The carrying value of cash and cash equivalents, accounts payable and accrued expenses and other current liabilities approximates their fair values due to the short-term or on demand nature of these
instruments. As of December 31, 2025 and 2024, the Company’s investment portfolio included available-for-sale securities which were comprised of money market funds, U.S. Treasury bills, U.S.
government agency bonds and/or commercial paper. The Company has certain U.S. Treasury bills, U.S. government agency bonds, and commercial papers classified as Level 2 due to the fair value
for these instruments being determined by utilizing observable inputs in similar assets or identical assets in non-active markets.

Warrants are recorded as Warrant liabilities, current, and Warrant liabilities, non-current, on the Consolidated Balance Sheets as of December 31, 2025 and December 31, 2024, respectively. The
warrant liabilities are measured at fair value at inception and on a recurring basis, with changes in fair value presented as Change in fair value of warrant liabilities in the Consolidated Statements of
Operations and Comprehensive Loss.

The Public Warrants and Private Warrants were carried at fair value as of December 31, 2025 and 2024. The Public Warrants were valued using Level 1 inputs as they are traded in an active market.
The Private Warrants were valued using a binomial lattice model, which results in a Level 3 fair value measurement. The primary unobservable input utilized in determining the fair value of the
Private Warrants was the expected volatility of the Company’s Class A common stock. The expected volatility was based on consideration of the implied volatility from the Company’s own public
warrant pricing and on the historical volatility observed at guideline public companies. As of December 31, 2025, the significant assumptions used in preparing the binomial lattice model for valuing
the Private Warrants liability include (i) volatility of 263.6%, (ii) risk-free interest rate of 3.60%, (iii) strike price of $11.50, (iv) fair value of common stock of $1.10, and (v) expected life of 0.4
years. As of December 31, 2024, the significant assumptions used in preparing the binomial lattice model for valuing the Private Warrants liability include (i) volatility of 194.3%, (ii) risk-free
interest rate of 4.20%, (iii) strike price of $11.50, (iv) fair value of common stock of $2.70, and (v) expected life of 1.4 years.
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The following tables set forth the Company’s fair value hierarchy for assets and liabilities measured at fair value as of December 31, 2025 and 2024 (in thousands):

Financial Assets:
Cash equivalents:
Money market funds
Marketable securities:
U.S. Treasury securities
U.S. government agency bonds
Commercial paper

Total assets at fair value on a recurring basis

Liabilities:
Public Warrants
Private Warrants

Total liabilities at fair value on a recurring basis

Financial Assets:

Cash equivalents:
Money market funds
U.S. Treasury securities
Commercial paper

Marketable securities:
U.S. Treasury securities
Commercial paper

Total assets at fair value on a recurring basis

Liabilities:
Public Warrants
Private Warrants

Total liabilities at fair value on a recurring basis

There were no transfers of financial assets or liabilities into or out of Level 3 for the years ended December 31, 2025 and 2024.

Note 5. Inventory

Inventory consists of the following as of December 31, 2025 and 2024 (in thousands):

Raw materials
Work in progress
Finished goods

Total inventory

December 31, 2025

Level 1 Level 2 Level 3 Total
17,167 — 3 — 17,167
— 43,172 — 43,172
— 31,033 — 31,033
— 119,921 — 119,921
17,167 194,126 § — 211,293
767 — = 767
— — 27 27
767 — 3 27 794

December 31, 2024

Level 1 Level 2 Level 3 Total
20,340 — 3 = 20,340
16,919 — — 16,919
— 108,110 — 108,110
— 52,252 — 52,252
37,259 160,362 $ — 197,621
4,792 — 3 — 4,792
— — 203 203
4,792 — 3 203 4,995

2025 2024
$ 453 1,290
1,794 2,212
950 565
$ 3,197 4,067

97




Table of Contents

Charges recorded for inventory write-downs included in Research and development expenses in the Consolidated Statements of Operations and Comprehensive Loss were $1.6 million, $3.2 million
and $3.4 million for the years ended December 31, 2025, 2024 and 2023, respectively.

Charges recorded for inventory write-downs included in Cost of revenue in the Consolidated Statements of Operations and Comprehensive Loss were $0.7 million and $0.2 million for the years
ended December 31, 2025 and 2024, respectively. Charges recorded for inventory write-downs included in Cost of revenue in the Consolidated Statements of Operations and Comprehensive Loss
were immaterial for the year ended December 31, 2023.

Note 6. Property and Equipment, Net

Property and equipment, net, consists of the following as of December 31, 2025 and 2024 (in thousands):

2025 2024

Laboratory and production equipment $ 14,615 $ 13,412
Computer equipment 1,761 1,724
Purchased software 57 57
Furniture and fixtures 318 321
Leasehold improvements 11,790 7,226
Construction in process 1,390 4,960

Subtotal 29,931 27,700
Less: Accumulated depreciation and amortization (16,737) (11,707)
Property and equipment, net $ 13,194  § 15,993

Depreciation and amortization expense is included within Cost of revenue, Research and development and Selling, general and administrative expenses in the Consolidated Statements of Operations
and Comprehensive Loss. For the years ended December 31, 2025, 2024 and 2023, depreciation and amortization expense was $4.5 million, $4.6 million and $4.2 million, respectively.

For the year ended December 31, 2025, the Company recorded immaterial losses on disposals relating to property and equipment of $0.1 million with accumulated depreciation and amortization of
$0.1 million. For the year ended December 31, 2024, the Company recorded losses on disposals of $0.4 million relating to property and equipment of $3.2 million with accumulated depreciation and
amortization of $2.8 million. For the year ended December 31, 2023, the Company recorded losses on disposals of $0.1 million relating to property and equipment of $0.3 million with accumulated
depreciation and amortization of $0.2 million.

Note 7. Leases

Lease-related costs for the years ended December 31, 2025, 2024 and 2023 are as follows (in thousands):

2025 2024 2023
Operating lease cost $ 3,036 $ 3518 § 3,478
Variable lease cost 1,591 1,786 1,678
Total lease cost $ 4,627 $ 5304 $ 5,156
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As of December 31, 2025, the maturities of the operating lease liabilities and a reconciliation to the present value of lease liabilities were as follows (dollars in thousands):

Remaining
Lease Payments

2026 $ 2,090
2027 1,991
2028 354
2029 119

Total remaining undiscounted lease payments $ 4,554
Less: Imputed interest (388)

Total operating lease liabilities 4,166
Less: current portion (1,844)

Long-term operating lease liabilities $ 2,322
Weighted-average remaining lease term (in years) 22
Weighted-average discount rate 8.1%

The following table provides certain cash flow and supplemental cash flow information related to the Company’s right-of-use assets and lease liabilities for the years ended December 31, 2025 and
2024 (in thousands):

2025 2024
Operating cash paid to settle operating lease liabilities $ 3910 $ 4,436
Right-of-use assets obtained in exchange for lease liabilities" $ — 3 1,047
Derecognition of right-of-use asset and lease liability due to operating lease termination $ 1,687 § —

(M The year ended December 31, 2024 includes an increase in right-of-use assets due to the change in estimated timing of receipt of reimbursements for tenant improvements related to the New
Haven, Connecticut lease.

During the year ended December 31, 2025, the Company entered into the Mutual Release Agreement to terminate the lease of 67,000 square feet of space in New Haven, Connecticut, resulting in the
derecognition of the right-of-use asset in the amount of $7.3 million and the related lease liability in the amount of $5.6 million which were included in Operating lease right-of-use assets and
Operating lease liabilities, respectively, on the Consolidated Balance Sheets. For further details regarding this lease termination, please refer to Note 17. Commitments and Contingencies.

Note 8. Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consist of the following as of December 31, 2025 and 2024 (in thousands):

2025 2024

Legal fees $ 330 $ 2,166
Sales tax payable 549 1,339
Restructuring costs — 679
Severance costs 137 —
Deferred revenue 133 189
Royalties 82 150
Other 274 325

Total accrued expenses and other current liabilities $ 1,505 $ 4,848
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Note 9. Equity Transactions
Class A Common Stock

As of December 31, 2025 and 2024, the Company had authorized 600,000,000 shares of Class A common stock at $0.0001 par value per share, of which a total of 196,431,273 and 146,953,271
shares were outstanding, respectively.

Voting Rights

Holders of Class A common stock will be entitled to cast one vote per Class A share. Generally, holders of all classes of common stock vote together as a single class, and an action is approved by
stockholders if a majority of votes cast affirmatively or negatively on the action are cast in favor of the action, while directors are elected by a plurality of the votes cast. Holders of Class A common
stock will not be entitled to cumulate their votes in the election of directors.

Class B Common Stock

As of December 31, 2025 and 2024, the Company had authorized 27,000,000 shares of Class B common stock at $0.0001 par value per share, of which a total of 19,937,500 shares were outstanding
for both years.

Voting Rights

Holders of Class B common stock will be entitled to cast 20 votes per share of Class B common stock. Generally, holders of all classes of common stock vote together as a single class, and an action
is approved by stockholders if a majority of votes cast affirmatively or negatively on the action are cast in favor of the action, while directors are elected by a plurality of the votes cast. Holders of
Class B common stock will not be entitled to cumulate their votes in the election of directors.

Dividend Rights of Class A and Class B Common Stock

With limited exceptions in the case of certain stock dividends or disparate dividends approved by the affirmative vote of the holders of a majority of the Class A common stock and Class B common
stock, each voting separately as a class, holders of Class B common stock will share ratably (based on the number of shares of Class B common stock held), together with each holder of Class A
common stock, if and when any dividend is declared by the Board out of funds legally available therefor, subject to restrictions, whether statutory or contractual (including with respect to any
outstanding indebtedness), on the declaration and payment of dividends and to any restrictions on the payment of dividends imposed by the terms of any outstanding preferred stock or any class or
series of stock having a preference over, or the right to participate with, the Class B common stock with respect to the payment of dividends.

Preferred Stock
As of December 31, 2025 and 2024, the Company had authorized 1,000,000 shares of preferred stock at $0.0001 par value per share. There were no preferred shares outstanding for both years.

Preferred stock may be issued from time to time in one or more series. Any shares of preferred stock which may be redeemed, purchased or acquired by the Company may be reissued except as
otherwise provided by law.

At-the-Market Equity Offering Programs

The Company filed a universal shelf registration statement on Form S-3 and a subsequent amendment to the Form S-3 (the “2025 Shelf Registration Statement”), on September 26, 2025 and October
9, 2025, respectively, covering the offering of Class A common stock, preferred stock, debt securities, warrants, rights and units. The 2025 Shelf Registration Statement replaced an equivalent shelf
registration statement on Form S-3 originally declared effective on August 22, 2023 (the “2023 Shelf Registration Statement”).

On September 26, 2025, the Company entered into a Sales Agreement (the “Leerink Sales Agreement”) with Leerink Partners LLC (“Leerink™), pursuant to which the Company may offer and sell
shares of its Class A common stock, having an aggregate offering price of up to $100.0 million, from time to time through an “at-the-market” offering program under which Leerink will act as sales
agent (the “2025 ATM Offering”). The Company has no obligation to sell any shares under the Leerink Sales Agreement and may at any time suspend solicitation and offers under the Leerink Sales
Agreement. The
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2025 ATM Offering is being made pursuant to the 2025 Shelf Registration Statement and a sales agreement prospectus related to the 2025 ATM Offering. During the year ended December 31, 2025,
there were no shares sold under the Sales Agreement.

On December 11, 2024, the Company entered into an Equity Distribution Agreement (the “Canaccord Sales Agreement”) with Canaccord Genuity LLC (“Canaccord”) to sell shares of its Class A
common stock having an aggregate offering price of up to $75.0 million, from time to time through an “at-the-market” offering program under which Canaccord acted as sales agent (the “2024 ATM
Offering”). The Company had no obligation to sell any shares under the Canaccord Sales Agreement and could at any time suspend solicitation and offers under the Canaccord Sales Agreement. The
2024 ATM Offering was made pursuant to the 2023 Shelf Registration Statement and a prospectus supplement related to the 2024 ATM Offering dated December 11, 2024. During the year ended
December 31, 2024, we sold and issued 23,425,650 shares of our Class A common stock under the 2024 ATM Offering, resulting in gross proceeds of $36.2 million. Net proceeds were $34.8 million
after commissions and issuance costs of $1.4 million. The Company sold no shares of our Class A common stock under the 2024 ATM Offering during the years ended December 31, 2025 and
December 31, 2023. In connection with the July 2025 Registered Direct Offering, as described below, the Company provided written notice, effective as of July 3, 2025, to Canaccord of its election
to terminate the Canaccord Sales Agreement for its at-the-market offering.

Registered Direct Offerings and Pre-funded Warrants

On July 3, 2025, the Company entered into a securities purchase agreement with a certain institutional investor pursuant to which the Company agreed to issue and sell, in a registered direct offering
(the “July 2025 Registered Direct Offering”), an aggregate of (i) 18,200,000 shares of the Company’s Class A common stock at a price of $1.67 per share and (ii) pre-funded warrants to purchase
11,740,119 shares of common stock (the “Pre-Funded Warrants”). The Pre-Funded Warrants were exercised in full on August 1, 2025 at the exercise price of $0.0001 for one share of Class A
common stock per Pre-Funded Warrant. The gross proceeds to the Company from the July 2025 Registered Direct Offering were approximately $50.0 million. After deducting estimated placement
agents’ fees and other offering expenses payable by the Company, net proceeds as of December 31, 2025 were approximately $46.7 million.

On January 3, 2025, the Company entered into a securities purchase agreement with certain institutional investors pursuant to which the Company agreed to issue and sell, in a registered direct
offering (the “January 2025 Registered Direct Offering”) an aggregate of 15,625,000 shares of the Company’s Class A common stock at a price of $3.20 per share. The gross proceeds to the
Company from the January 2025 Registered Direct Offering were $50.0 million. After deducting estimated placement agents’ fees and other offering expenses payable by the Company, net proceeds
recorded as of December 31, 2025 were approximately $46.8 million.

In connection with the Registered Direct Offerings, the Company entered into placement agency agreements with A.G.P./Alliance Global Partners (“AGP”), pursuant to which AGP agreed to serve as
the sole placement agent for the Company on a reasonable best efforts basis. In connection with the Registered Direct Offerings, the Company agreed to pay AGP an aggregate cash fee equal to 6.0%
of the gross proceeds received in the respective offering. The securities in both Registered Direct Offerings were sold pursuant to the Company’s universal shelf registration statement on Form S-3,
which was originally filed with the SEC on August 11, 2023, and related base prospectuses and prospectus supplements dated July 3, 2025 and January 3, 2025, respectively, thereunder.

Note 10. Stock-based Compensation

Equity Incentive Plan

The Quantum-Si Incorporated 2021 Equity Incentive Plan (the “2021 Plan™) provides for grants of stock options, stock appreciation rights, restricted stock, restricted stock units, and other stock or
cash-based awards. Directors, officers and other employees of the Company and its subsidiaries, as well as others performing consulting or advisory services for the Company, are eligible for grants
under the 2021 Plan. As of December 31, 2025, there were 14,602,612 shares available for future grant under the 2021 Plan.

Inducement Equity Incentive Plan

On May 8, 2023, the Company adopted the 2023 Inducement Equity Incentive Plan (the “2023 Inducement Plan”) to reserve 3,000,000 shares of its Class A common stock to be used exclusively for
grants of awards to individuals that were
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not previously employees or directors of the Company as a material inducement to such individuals’ entry into employment with the Company within the meaning of Rule 5635(c)(4) of the Nasdaq
Listing Rules. On August 23, 2024, the Company amended the 2023 Inducement Plan to reserve an additional 3,000,000 shares of its Class A common stock under the 2023 Inducement Plan. The
terms and conditions of the 2023 Inducement Plan, as amended, are substantially similar to those of the 2021 Plan. As of December 31, 2025, there were 2,239,404 shares remaining available for
issuance under the 2023 Inducement Plan.

Stock options

The Company granted an aggregate of 1,166,855and 2,282,600 stock option awards to participants during the years ended December 31, 2025 and 2024, respectively, with vesting subject to the
participant’s continued employment with or continued service provided to the Company through the applicable vesting dates.

During the year ended December 31, 2023, the Company granted an aggregate of 10,138,730 stock option awards to participants, with vesting subject to the participant’s continued employment with
or continued service provided to the Company through the applicable vesting dates and, in specific instances, certain market conditions. These stock option awards included 2,000,000 stock options
granted to the Chief Financial Officer which are subject to service and/or certain market conditions. The stock option awards granted to the Chief Financial Officer included 1,000,000 stock options
issued from the 2021 Plan and 1,000,000 inducement stock options issued from the 2023 Inducement Plan which are subject to a service condition and certain market conditions. The service
condition requires the Chief Financial Officer’s continued employment with the Company through the applicable vesting dates. The market conditions require the Company’s Class A common stock
trade above a specified level for a defined period of time. The fair value of awards with market conditions was estimated at the grant date using the Monte Carlo simulation model.

Stock-based compensation related to stock options for the years ended December 31, 2025, 2024 and 2023 was $6.3 million, $6.4 million and $7.1 million, respectively. The Company estimates and
records the compensation cost associated with the grants described above with an offsetting entry to paid-in capital. The Company utilized the Black-Scholes model for determining the estimated fair
value for service or performance-based stock-based awards. The Black-Scholes model requires the use of subjective assumptions which determine the fair value of stock-based awards. The
assumptions used to value option grants to employees and non-employees for the years ended December 31, 2025, 2024 and 2023 were as follows:

2025 2024 2023
Expected term (in years) 4.6-55 4.6-5.0 5.0-6.2
Risk-free interest rate 4.4% —4.4% 3.4%-52% 3.4%—4.4%
Expected volatility 107% — 114% 82% - 91% 62% — 64%
Expected dividend yield — — —
Weighted average fair value per share at grant date $1.17 $1.03 $1.01
A summary of the stock option activity is presented in the table below:
‘Weighted Average
Weighted Average Remaining Aggregate
Number Exercise Price Contractual Life Intrinsic Value
of Options (per share) (in years) (in thousands)
Outstanding at December 31, 2024 20,803,142 $ 2.61 78 $ 11,507
Granted 1,166,855 1.44
Exercised (830,228) 2.31
Forfeited (2,009,819) 3.36
Outstanding at December 31, 2025 19,129,950 g 247 71 8 22
Exercisable at December 31, 2025 10,796,502 $ 2.81 64 $ 22
Vested and expected to vest at December 31, 2025 19,129,950 $ 247 71 $ 22

102



Table of Contents

The total fair value of stock options that vested during the years ended December 31, 2025 and 2024 was approximately $5.4 million and $6.4 million, respectively.

As of December 31, 2025 total unrecognized stock-based compensation related to stock options was $6.0 million, which is expected to be recognized over a remaining weighted average vesting
period of 1.5 years.

Modification of Performance Stock Options

In November 2022 and May 2023, the Company granted 2,780,000 and 1,000,000 performance-based stock option awards to its Chief Executive Officer and Chief Financial Officer, respectively. The
vesting of these awards are subject to continued service to the Company and certain market conditions. The market conditions require the Company’s Class A common stock trade above specified
levels for certain periods of time. The fair values of the awards were estimated at the grant date using the Monte Carlo simulation model.

On March 15, 2024, the market conditions that trigger the vesting of these performance-based stock option awards were modified. The modified market conditions require the Company’s Class A
common stock to trade above specified levels for certain defined periods of time that are different from the original awards. The Company accounted for the modifications as modifications of market
conditions. The total incremental stock-based compensation expense to be recognized for these awards is approximately $2.4 million within Selling, general and administrative operating expenses in
the Consolidated Statements of Operations and Comprehensive Loss. Incremental stock-based compensation expense was $0.8 million and $0.6 million for the years ended December 31, 2025 and
2024, respectively. There were no such modifications to performance-based stock option awards for the year ended December 31, 2023.

Restricted stock units

During the years ended December 31, 2025, 2024 and 2023, the Company granted an aggregate of 8,535,732, 9,216,559 and 786,938, respectively, of restricted stock unit (“RSU”) awards to
participants with vesting subject to the participant’s continued employment with or continued service provided to the Company through the applicable vesting dates.

Stock-based compensation related to RSU awards for the years ended December 31, 2025, 2024 and 2023 was $4.5 million, $2.4 million and $1.4 million, respectively.

The number of shares and weighted average grant date fair values of restricted non-vested common stock at the beginning and end of 2025, as well as restricted stock units granted, vested, and
forfeited during the year were as follows:

Weighted Average

Number of Shares Grant-Date Fair

Underlying RSUs Value (per share)
Non-vested RSUs at December 31, 2024 7,179,009 $ 1.39
Granted 8,535,732 1.21
Vested (3,082,653) 1.36
Forfeited (1,513,697) 1.21
Non-vested RSUs at December 31, 2025 11,118,391 $ 1.29

As of December 31, 2025 total unrecognized stock-based compensation related to restricted stock was $13.4 million, which is expected to be recognized over the remaining weighted average vesting
period of 2.9 years.

103



Table of Contents

The total fair value of restricted stock vested during the years ended December 31, 2025 and 2024 was approximately $4.2 million and $2.6 million, respectively.
Stock-based Compensation Expense

Stock-based compensation is allocated to Research and development and Selling, general and administrative operating expenses in the Consolidated Statements of Operations and Comprehensive
Loss. Stock-based compensation expense for the years ended December 31, 2025, 2024 and 2023 is as follows (in thousands):

2025 2024 2023
Research and development $ 2,834 § 2,659 $ 2,961
Selling, general and administrative 7,939 6,228 5,555
Total stock-based compensation $ 10,773  § 8,887 § 8,516

No related tax benefits of the stock-based compensation expense have been recognized and no related tax benefits have been realized from the exercise of stock options due to the Company’s net
operating loss carryforwards.

Note 11. Warrant Liabilities
Public Warrants

As of December 31, 2025 and 2024, there was an aggregate of 3,833,317 and 3,833,319, respectively, of outstanding Public Warrants which entitle the holder to acquire Class A common stock. Each
whole warrant entitles the registered holder to purchase one share of Class A common stock at an exercise price of $11.50 per share, subject to adjustment as discussed below, beginning on
September 9, 2021. The warrants will expire on June 10, 2026 or earlier upon redemption or liquidation.

Redemptions

At any time while the warrants are exercisable, the Company may redeem not less than all of the outstanding Public Warrants:
* in whole and not in part;
« ataprice of $0.01 per warrant;
« upon not less than 30 days’ prior written notice of redemption (the “30-day redemption period”) to each warrant holder; and
* if, and only if, the closing price of the Company’s common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock capitalizations, reorganizations, recapitalizations and

the like) for any 20 trading days within a 30-trading day period ending three business days before the Company sends the notice of redemption to the warrant holders.

If the foregoing conditions are satisfied and the Company issues a notice of redemption of the Public Warrants at $0.01 per warrant, each holder of Public Warrants will be entitled to exercise his, her
or its Public Warrants prior to the scheduled redemption date.

If the Company calls the Public Warrants for redemption for $0.01 as described above, the Company’s Board of Directors may elect to require any holder that wishes to exercise his, her or its Public
Warrants to do so on a “cashless basis.” If the Company’s Board of Directors makes such election, all holders of Public Warrants would pay the exercise price by surrendering their warrants for the
number of shares of Class A common stock equal to the quotient obtained by dividing (x) the product of the number of shares of Class A common stock underlying the warrants, multiplied by the
excess of the “fair market value” over the exercise price of the warrants by (y) the “fair market value.” For purposes of the redemption provisions of the warrants, the “fair market value” means the
average last reported sale price of the Class A common stock for the 10 trading days ending on the third trading day prior to the date on which the notice of redemption is sent to the holders of
warrants.
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The Public Warrants do not meet the criteria to be classified in stockholders’ equity as the exercise of the warrants may be settled in cash upon the occurrence of a tender offer or exchange offer in
which the maker of the tender offer or exchange offer, upon completion of the tender offer or exchange offer, beneficially owns more than 50% of the outstanding shares of the Company’s Class A
common stock, even if it would not result in a change of control of the Company. This provision precludes the Public Warrants from being classified in equity and thus, they are classified as current
and long-term liabilities on the Condensed Consolidated Balance Sheets as of December 31, 2025 and 2024, respectively.

Private Warrants

There were 135,000 Private Warrants outstanding as of December 31, 2025 and 2024. The Private Warrants are identical to the Public Warrants, except that so long as they are held by the Sponsor or
any of its permitted transferees, (i) the Private Warrants and the shares of Class A common stock issuable upon the exercise of the Private Warrants were not transferable, assignable or saleable until
30 days after the completion of the Business Combination, (ii) the Private Warrants will be exercisable for cash or on a cashless basis, at the holder’s option, and (iii) the Private Warrants are not
subject to the Company’s redemption option at the price of $0.01 per warrant. The Private Warrants are subject to the Company’s redemption option at the price of $0.01 per warrant, provided the
other conditions of such redemption are met, as described above. If the Private Warrants are held by a holder other than the Sponsor or any of its permitted transferees, the Private Warrants will be
redeemable by the Company in all redemption scenarios applicable to the Public Warrants and exercisable by such holders on the same basis as the Public Warrants.

The Private Warrants do not meet the criteria to be classified in stockholders’ equity as the terms of the warrants provide for potential changes to the settlement amounts depending upon the
characteristics of the warrant holder, and because the holder of a warrant is not an input into the pricing of a fixed-for-fixed option on equity shares. This provision precludes the Private Warrants
from being classified in equity and thus, they are classified as current and long-term liabilities on the Condensed Consolidated Balance Sheets as of December 31, 2025 and 2024, respectively.

The fair value of warrant liabilities was $0.8 million and $5.0 million as of December 31, 2025 and 2024, respectively. The Company recognized a gain of $4.2 million and losses of $3.7 million and
$0.3 million for the years ended December 31, 2025, 2024 and 2023, respectively, as a Change in fair value of warrant liabilities in the Consolidated Statements of Operations and Comprehensive
Loss. There were two exercises and no redemptions of the Public Warrants and no exercises or redemptions of the Private Warrants during the year ended December 31, 2025. There were no exercises
or redemptions of the Public Warrants or Private Warrants during the years ended December 31, 2024 and 2023.

For further details regarding the warrant liabilities, please refer to Note 4. Fair Value of Financial Instruments.

Note 12. Net Loss Per Share

The Company presents both basic earnings per share (“EPS”) and diluted EPS. Basic and diluted net loss per share was the same for each period presented as the inclusion of all common share
equivalents would have been anti-dilutive.

The following table presents the calculations for the years ended December 31, 2025, 2024 and 2023 of basic and diluted net loss per share for the Company’s common stock (in thousands, except per
share amounts):

2025 2024 2023
Numerator
Net loss $ (101,339) $ (101,007) $ (95,960)
Numerator for basic and diluted EPS - loss attributable to common stockholders $ (101,339) $ (101,007) $ (95,960)
Denominator
Common stock 197,765 143,196 141,300
Denominator for basic and diluted EPS - weighted-average common stock 197,765 143,196 141,300
Basic and diluted net loss per share $ (0.51) $ 0.71) $ (0.68)

Net loss per share attributable to Class A and Class B common stockholders was the same on a basic and diluted basis, as the inclusion of all potential common equivalent shares outstanding would
have been anti-dilutive.
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The following potential dilutive shares were excluded from the calculation of diluted net loss per share because their effect would be anti-dilutive for the years ended December 31, 2025, 2024 and

2023:
2025 2024 2023
Outstanding options to purchase common stock 19,129,950 20,803,142 22,511,900
Outstanding restricted stock units 11,118,391 7,179,009 847,169
Outstanding warrants 3,968,317 3,968,319 3,968,319
34,216,658 31,950,470 27,327,388

Note 13. Restructuring

The Company committed to organizational restructurings during the fourth quarter of 2024, designed to decrease its costs and create a more streamlined organization to support its business. These
liabilities are included in Accrued expenses and other current liabilities on the Consolidated Balance Sheets.

The Company’s restructuring costs, primarily for cash severance and other severance costs, are allocated to the following operating expense categories as follows (in thousands):

Selling,

Research and general and

Development administrative Total
Balance as of December 31, 2024 $ 513 $ 166 $ 679
Restructuring charges incurred" 312 — 312
Cash payments and other adjustments" (825) (166) (991)
Balance as of December 31, 2025 $ — $ — 8
Current liabilities $
Long-term liabilities
Total liabilities as of December 31, 2025 $ —

(1) Restructuring charges incurred and Cash payments and other adjustments include non-cash charges related to stock-based compensation expense and charges for cash severance and other
severance costs, including health care coverage for a specified period of time after separation.

The Company’s restructuring activities were complete as of December 31, 2024 and, as of December 31, 2025, the Company does not expect to incur additional charges associated with these
activities.

Note 14. Income Taxes

The components of (loss) income before provision for income taxes for the years ended December 31, 2025, 2024 and 2023 are as follows (in thousands):

2025 2024 2023
Domestic loss before provision for income taxes $ (103,891) $ (101,108) $ (95,977)
Foreign income before provision for income taxes 2,610 157 17
Loss before provision for income taxes $ (101,281) $ (100,951) $ (95,960)

The provision for income taxes for the years ended December 31, 2025, 2024 and 2023 consists of the following (in thousands):
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2025 2024 2023
Current:
Foreign $ 58§ 56 $ —
Total current 58 56 =
Income tax provision $ 58§ 56§ —

The table below provides the updated requirements of ASU 2023-09 for the year ended December 31, 2025. For further discussion related to ASU 2023-09, please refer to Note 2. Summary of
Significant Accounting_ Policies. For purposes of reconciling the Company’s provision for income taxes at the statutory rate and the Company’s provision for income taxes at the effective rate, a
notional 21% tax rate was applied as follows:

2025
$ %

U.S. federal income tax at statutory rate $ (21,269) 21.00%
State and local income taxes, net of federal income tax effect(! 277) 0.27
Foreign tax effect

Other foreign (305) 0.30
Effect of cross-border tax laws

Other 548 (0.54)
Tax credits

Changes in valuation allowance 19,218 (18.97)
Nontaxable or nondeductible items

Officer compensation 1,386 (1.37)

Other (420) 0.41
Changes in unrecognized tax benefits 1,177 (1.16)
Income tax expense and effective income tax rate $ 58 (0.06%)

M For the year ended December 31, 2025, the states and district that contributed to the majority (greater than 50%) of the tax effect in this category include California, Connecticut, District of
Columbia, Massachusetts and New York.

As previously disclosed, for the years ended December 31, 2024 and 2023, prior to the adoption of ASU 2023-09, the effective income tax rate differs from the statutory federal income tax rate as
follows:

2024 2023
% %

Federal income tax at statutory rate 21.00% 21.00%
State income tax, net of federal benefit 3.21 7.81
Uncertain tax positions (0.15) (1.45)
Tax credits generated in current year (3.41) 0.68
Return to provision adjustments — (3.25)
Stock-based compensation (1.01) 3.17)
Other 0.51 (0.10)
Tax rate change (3.41) —
Valuation allowance change (16.79) (21.52)

Effective tax rate (0.05)% —%

The difference between the statutory federal income tax rate and the Company’s effective tax rate in 2024 and 2023 is primarily attributable to the effect of losses sustained which required a valuation
allowance.
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The amounts of cash income taxes paid by the Company are as follows (in thousands):

2025
Foreign
France 24
Total $ 24

The tax effects of temporary differences that give rise to significant portions of the Company’s deferred tax assets and liabilities as of December 31, 2025 and 2024 related to the following (in
thousands):

2025 2024
Deferred income tax assets:
Net operating loss carryforwards $ 128,955 $ 101,115
Tax credit carryforwards 11,306 10,576
Stock-based compensation 2,866 2,997
Operating lease liabilities 1,036 3,258
Loss on marketable securities 4,994 3,963
Capitalized research and development 22,342 32,220
Property and equipment 2,927 —
Other 4,515 5,687
Total deferred income tax assets $ 178,941 $ 159,816
Deferred income tax liabilities:
Operating lease right-of-use assets $ 861) $ (3,287)
Property and equipment — (36)
Total deferred income tax liabilities (861) (3,323)
Valuation allowance (178,080) (156,493)
Net deferred tax assets $ — 3 —

A valuation allowance is recorded to reduce deferred tax assets to the amount that is more likely than not to be realized based on an assessment of positive and negative evidence, including estimates
of future taxable income necessary to realize future deductible amounts. A significant piece of objective negative evidence evaluated was the cumulative loss incurred over the three-year period ended
December 31, 2025. Such objective evidence limits the ability to consider other subjective evidence such as its projections for future growth. On the basis of this evaluation, as of December 31, 2025
and 2024, the Company recorded a valuation allowance of $178.1 million and $156.5 million, respectively. The valuation allowance increased by $21.6 million and $17.0 million, for the years ended
December 31, 2025 and 2024, respectively, due to losses incurred that cannot be realized.

As of December 31, 2025, the Company has accumulated federal and state net operating loss (“NOL”) carryforwards of $513.1 million and $355.8 million, respectively. Of the $513.1 million of
federal NOL carryforwards, $65.5 million was generated before January 1, 2018 and is subject to the 20-year carryover period (“pre-Tax Act losses”) and begin to expire in 2033. The remaining
$447.6 million can be carried forward indefinitely but is subject to the 80% taxable income limitation. Of the $355.8 million of state NOL carryforwards, $24.5 million can be carried forward
indefinitely with the remaining beginning to expire in 2031.

In addition, the Company has federal and Connecticut research and development credit carryforwards totaling $8.1 million and $5.3 million, respectively. The federal research and development
credits begin to expire in 2033 unless previously utilized. The Connecticut research and development credits do not expire.

The Company also has federal and state capital loss carryforwards totaling $20.1 million and $14.6 million, respectively. The capital losses start expiring in 2027 unless previously utilized.

108



Table of Contents

Pursuant to Sections 382 and 383 of the Internal Revenue Code (“IRC”), annual use of the Company’s NOL and credit carryforwards may be limited in the event a cumulative change of ownership of
more than 50% occurs within a three-year period. Since the Company’s formation, the Company has raised capital through the issuance of capital stock, which on its own or combined with the
purchasing stockholders’ subsequent disposition of those shares, may have resulted in such an ownership change, or could result in an ownership change.

Upon the occurrence of an ownership change under Section 382 as outlined above, utilization of the Company’s NOL and research and development credit carryforwards are subject to an annual
limitation, which is determined by first multiplying the value of the Company’s stock at the time of the ownership change by the applicable long-term tax-exempt rate, which could be subject to
additional adjustments, as required. Any limitation may result in expiration of a portion of the NOL or research and development credit carryforwards before utilization. The Company has completed
an analysis through December 31, 2025 and no such ownership change has occurred, however, an ownership change may occur in the future.

The Company recognizes liabilities for uncertain tax positions based on a two-step process. The first step is to evaluate the tax position for recognition by determining if the weight of available
evidence indicates that it is more likely than not that the tax position will be sustained on audit, including resolution of related appeals or litigation processes if any. The second step is to measure the
tax benefit as the largest amount that is more than 50% likely of being realized upon settlement. While the Company believes it has appropriate support for the positions taken on its tax returns, the
Company regularly assesses the potential outcome of examinations by tax authorities in determining the adequacy of its provision for income taxes.

The following table summarizes the activity related to the Company’s gross unrecognized tax benefits as of December 31, 2025, 2024 and 2023 (in thousands):

2025 2024 2023
Beginning balance $ 1,685 § 1,379 § —
(Decreases) increases related to prior year tax positions (153) 136 1,310
Increases related to current year tax positions 1,404 170 69
Ending balance $ 2,936 $ 1,685 $ 1,379

As of December 31, 2025, the Company had gross unrecognized tax benefits of $2.9 million which would affect the effective tax rate if recognized subject to valuation allowance. The Company’s
policy is to recognize the interest expense and/or penalties related to income tax matters as a component of income tax expense. As of both December 31, 2025, the Company had no accrued interest
and penalties recorded on its Consolidated Balance Sheets.

The Company is subject to taxation in the United States, various states within the United States, and France. The Company was notified in November 2024 that the Internal Revenue Service (“IRS”)
will be examining their December 31, 2022 Federal income tax return. The audit commenced during 2025 and remains open as of December 31, 2025. As a result of the audit, the IRS proposed
certain adjustments with respect to the tax reporting of our former executives’ 2022 compensation amounts, and the reclassification of an amount originally reported a net operating loss to a capital
loss. Due to our current and historical loss position, the proposed adjustments would have no material impact on our Federal income tax; therefore, the Company has agreed to make the adjustments
as proposed by the IRS. The net operating loss has been reduced by $7.4 million of which $4.4 million has been reclassified from net operating loss to capital loss. The Company has not been notified
that it is under audit by any state or foreign taxing authorities, however, due to the presence of NOL carryforwards, all of the income tax years remain open for examination in each of these
jurisdictions.

Additionally, as a result of legislation in the state of Connecticut and the country of France, companies have the opportunity to exchange certain research and development tax credit carryforwards for
a cash refund. The research and development expenses that qualify for this benefit are limited to those costs incurred within each jurisdiction. The Company has elected to participate in these
exchange programs and, as a result, has recognized net benefits of $2.6 million for the year ended December 31, 2025, and $0.2 million for each of the years ended December 31, 2024 and 2023,
which are included in Research and development in the Consolidated Statements of Operations and Comprehensive Loss. As of December 31, 2025 and 2024, the Company recorded $0.7 million of
the research and development tax credit receivables in Prepaid expenses and other current assets on the Company’s Consolidated Balance Sheets. As of December 31, 2025, all refunds for years prior
to 2024 have been received by the Company.
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The Company analyzes undistributed earnings of its foreign disregarded entity and has accrued withholding taxes of $0.1 million for earnings that are not permanently reinvested. No additional
deferred tax liability has been established, as the parent entity would not be required to include the distribution into income as the amount would be tax free under current law.

On July 4, 2025, H.R.1, commonly referred to as the One Big Beautiful Bill Act, was enacted in the U.S., which includes a broad range of tax reform provisions, including extending and modifying
certain key Tax Cuts and Jobs Act provisions (both domestic and international), and provisions allowing accelerated tax deductions for qualified property and research expenditures. The legislation
has multiple effective dates, with certain provisions effective in 2025 and others to be implemented through 2027. The legislation’s enactment did not materially impact our effective income tax rate
or cash tax position for the year ended December 31, 2025.

Note 15. Segment Information

Quantum-Si is a life sciences company focused on proteomics research, with the mission of transforming single-molecule analysis and democratizing its use by providing researchers and clinicians
access to the proteome, the set of proteins expressed within a cell. The Company’s platform includes its Platinum NGPS instrument, Platinum Analysis Software, and consumable kits for use with its
Platinum line of instruments.

The Company’s Chief Operating Decision Maker (the “CODM?”), its Chief Executive Officer, reviews financial information presented on a consolidated basis for purposes of assessing financial
performance, making operating decisions and allocating resources. Accordingly, the Company has determined it operates as a single reportable segment. The CODM utilizes the Company’s long-
range plan, which includes product development roadmaps and long-range financial models, as a key input to resource allocation. The CODM makes decisions on resource allocation, assesses the
performance of the business, and monitors budget versus actual results on a consolidated basis using loss from operations as reported in the Consolidated Statements of Operations and
Comprehensive Loss as the primary measure of segment profit or loss. Net loss and the change in cash and cash equivalents and marketable securities are also measures considered in monitoring
budget versus actual results.

Significant expenses within loss from operations, as well as within net loss, include research and development, and selling, general and administrative expenses, which are each separately presented
on the Company’s Consolidated Statements of Operations and Comprehensive Loss. Other segment items included in net loss on the Company’s Consolidated Statements of Operations and
Comprehensive Loss are lease termination expense, net, legal settlement expense, net of insurance proceeds, dividend income, interest income, change in fair value of warrant liabilities, other
expense or income, net, and provision for income taxes.

The Company’s revenue is derived from sales of products and services. Product revenue is primarily generated from the sales of instruments and consumables used in protein sequencing and analysis.
Service revenue is primarily generated from service maintenance contracts including access to analysis software and advanced training for instrument use.

Total revenue generated from domestic and international sales for the years ended December 31, 2025, 2024 and 2023 is as follows (in thousands):

2025 2024 2023
Domestic $ 699 $ 1,235 § 788
International 1,737 1,823 204
Total revenue $ 2,436 $ 3,058 § 1,082

Note 16. Related Party Transactions

The Company was a party to the Amended and Restated Technology Services Agreement (the “ARTSA”), most recently amended on November 11, 2020, by and among 4Catalyzer Corporation
(“4C”), the Company and other participant companies controlled by Dr. Jonathan Rothberg, the Chairman of the Company’s Board of Directors. The Company entered into a First Addendum to the
ARTSA on February 17, 2021 pursuant to which the Company agreed to terminate its participation under the ARTSA no later than immediately prior to the effective time of the Business
Combination, resulting in the termination of the Company’s participation under the ARTSA on June 10, 2021. In connection with the termination of the Company’s participation under the ARTSA,
the Company terminated its existing arm’s length lease agreement with
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4C and negotiated a new arm’s length lease agreement. Under the ARTSA, the Company and the other participant companies had agreed to share certain non-core technologies, which means any
technologies, information or equipment owned or otherwise controlled by the participant company that are not specifically related to the core business area of the participant and subject to certain
restrictions on use. The ARTSA also provided for 4C to perform certain services for the Company and each other participant company such as monthly administrative, management and technical
consulting services to the Company which were pre-funded approximately once per quarter.

The Company incurred expenses paid to 4C in the amounts of $0.1 million, $0.3 million and $0.6 million during the years ended December 31, 2025, 2024 and 2023, respectively. These expenses
included immaterial amounts for month-to-month sublease arrangements for office and laboratory spaces from 4C and certain administrative expenses. These expenses are included in Selling, general

and administrative expenses in the Condensed Consolidated Statements of Operations and Comprehensive Loss.

The ARTSA also provided for the participant companies to provide other services to each other. There were no amounts payable to or from the Company related to such services as of December 31,
2025 and 2024.

Effective November 1, 2022, the Company entered into an Advisory Agreement with Dr. Rothberg (the “Advisory Agreement”), pursuant to which Dr. Rothberg previously served as Chairman of the
Board, advises the Chief Executive Officer and the Board on strategic matters, and provides consulting, business development and similar services on matters relating to the Company’s current, future
and potential scientific and strategic initiatives and such other consulting services reasonably requested from time to time. Pursuant to the Advisory Agreement, as compensation for the services
provided, in March 2023, the Company granted Dr. Rothberg an option to purchase 250,000 shares of Class A common stock pursuant to the 2021 Plan. In connection with the Advisory Agreement,
Dr. Rothberg’s title was changed from Executive Chairman to Chairman of the Board. Subsequently, in May 2024, Dr. Rothberg’s title was changed from Chairman of the Board to Director.

Note 17. Commitments and Contingencies

Commitments

Licenses related to certain intellectual property:

The Company licenses certain intellectual property, some of which may be utilized in its current or future product offerings. To preserve the right to use such intellectual property, the Company is
required to make annual minimum fixed payments totaling approximately $0.2 million as well as royalties based on net sales if the royalties exceed annual minimum fixed payments. As of both
December 31, 2025 and 2024, the Company had accrued royalties of approximately $0.1 million included in Accrued expenses and other current liabilities on the Consolidated Balance Sheets.

Other commitments:

The Company sponsors a 401(k) defined contribution plan covering all eligible U.S. employees. Contributions to the 401(k) plan are discretionary. The Company did not make any matching
contributions to the 401(k) plan for the years ended December 31, 2025 and 2024.

Contingencies

The Company is subject to claims in the ordinary course of business. Except as discussed below, the Company is not currently a party to any pending or threatened litigation, the outcome of which
would be expected to have a material adverse effect on its financial condition, results of operations, or cash flows. The Company discloses contingent liabilities even if the liability is not probable or
estimable, or both, if there is a reasonable possibility a material loss may have been incurred.

Delaware Stockholder Litigation

On May 16, 2024, a punitive class action lawsuit was filed in the Delaware Court of Chancery, styled Farzad v. HighCape Capital, et al. (the “Delaware Stockholder Litigation”). The Delaware

Stockholder Litigation asserts breach of fiduciary duty claims against the former officers and directors of HighCape, including Kevin Rakin, Matt Zuga, David Colpman, Robert Taub and Antony
Loebel, HighCape Capital Acquisition LLC and HighCape Capital L.P.; aiding and abetting
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breach of fiduciary duty claims against Foresite Capital Management, LLC and Dr. Rothberg; and unjust enrichment claims against all defendants related to the Business Combination. The Delaware
Stockholder Litigation complaint alleges that the transactions contemplated by the Business Combination were a product of an unfair process which was allegedly impacted by conflicts of interest,
resulting in mispricing of the Business Combination. Quantum-Si, as part of the Business Combination, had previously agreed to indemnify certain of the defendants related to actions such as the
Delaware Stockholder Litigation to the extent allowable by law.

On July 22, 2025, the parties of the Delaware Stockholder Litigation, through a mediation process, reached a preliminary settlement. As a result, as of December 31, 2025, the Company recorded a
gross Accrued legal settlement liability of $8.0 million and a $4.6 million Legal settlement insurance receivable in the Consolidated Balance Sheets and associated legal settlement fees of
$3.4 million in Legal settlement, net of insurance proceeds, in the Consolidated Statements of Operations and Comprehensive Loss during the year ended December 31, 2025. Of the $8.0 million
accrued liability, $7.6 million represents the preliminary legal settlement amount and $0.4 million is an estimate of legal and related expenses to finalize the legal settlement.

On December 23, 2025, a Stipulation and Agreement of Compromise, Settlement, and Release in relation to the Delaware Stockholder Litigation (the “Settlement Agreement”) was executed. This
Settlement Agreement is subject to the completion of a number of court procedural processes, including final court approval, which is scheduled for March 27, 2026. The Company has deemed these
remaining court procedural processes as probable of occurring.

Contract Manufacturer Matter

In April 2023, the Company informed the contract manufacturer that had manufactured the Platinum and another development product, Carbon™, that it intended to wind down the relationship and
transition to a different contract manufacturer. In October 2023, the former contract manufacturer filed a complaint against the Company in the State of Texas alleging breach of contract and made
claims for economic damage and attorney costs. In January 2024, the suit was withdrawn and refiled in the State of Minnesota alleging similar claims. The Company denied all liability and
countersued alleging claims of negligence. In August 2025, the Company paid $1.8 million to the former contract manufacturer to settle and discharge all claims. This amount is included in Legal
settlement expense, net of insurance proceeds, in the Consolidated Statements of Operations and Comprehensive Loss.

Winchester Mutual Release Agreement

In December 2021, the Company signed a 10-year lease with Winchester Office LLC (“Winchester”) as landlord (the “Lease Agreement”) for approximately 67,000 square feet of space in New
Haven, Connecticut (the “Premises”). The lease commenced on January 8, 2022 with rent payments beginning on July 7, 2022 and an original lease expiration date of July 31, 2032. Under the lease,
Winchester contractually agreed to reimburse the Company for up to $9.1 million in improvements to the space, to be used for such improvements as the Company deems “necessary or desirable”.
On September 13, 2022, the Company filed a lawsuit against Winchester, alleging that Winchester had: (i) refused to reimburse the Company for costs related to improvements already incurred and
submitted, (ii) delayed the Company’s completion of improvements, in order to avoid reimbursing the costs of those improvements, and (iii) improperly rejected the Company’s proposed
improvement plans. On September 23, 2025, the Company and Winchester entered into the Mutual Release Agreement in connection with the Lease Agreement. Pursuant to the Mutual Release
Agreement, the Company and Winchester agreed to terminate the Lease Agreement, effective as of September 23, 2025 (the “Early Termination Date”), subject to the terms and conditions therein.
The Mutual Release Agreement provided that the Company surrender the Premises on or prior to the Early Termination Date. The Company had no further rent obligations after the Early Termination
Date.

For the year ended December 31, 2025, the Company recorded $13.6 million of total Lease termination expense, net, in the Consolidated Statements of Operations and Comprehensive Loss related to
the Mutual Release Agreement. Included in this amount is (i) consideration for Winchester’s agreement to terminate the Lease Agreement as of the Early Termination Date and settle all disputes
between the parties in the gross amount of $11.0 million, less the surrender of a $0.6 million security deposit and a $0.2 million credit for the monthly recurring charges incurred for September 2025,
resulting in a net cash payment of $10.2 million, (ii) the write-off of tenant improvement construction costs, which were not placed in service and which were included in construction in process
within Property and equipment, net, on the Consolidated Balance Sheets, resulting in a loss of $1.2 million, (iii) the derecognition of $1.7 million of net operating lease right-of-use assets and related
lease liabilities, and, (iv) the write-off related to the surrender of the $0.6 million security deposit.
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Indemnification Provisions

The Company enters into agreements that contain indemnification provisions with other parties in the ordinary course of business, including business partners, investors, contractors, and the
Company’s officers, directors and certain employees. The Company has agreed to indemnify and defend the indemnified party claims and related losses suffered or incurred by the indemnified party
from actual or threatened third-party claims because of the Company’s activities or non-compliance with certain representations and warranties made by the Company. It is not possible to determine
the maximum potential loss under these indemnification provisions due to the Company’s limited history of prior indemnification claims and the unique facts and circumstances involved in any
particular case. To date, losses recorded in the Consolidated Statements of Operations and Comprehensive Loss in connection with the indemnification provisions have not been material.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not applicable.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our principal executive officer and principal financial officer, we conducted an evaluation of the effectiveness of the
design and operation of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act.

Disclosure controls and procedures are controls and other procedures designed to ensure information required to be disclosed in our reports filed or submitted under the Exchange Act is recorded,
processed, summarized and reported, within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include controls and procedures designed to ensure
information required to be disclosed in our reports filed under the Exchange Act is accumulated and communicated to management, including our Chief Executive Officer and Chief Financial Officer,
to allow timely decisions regarding required disclosure. Based on the evaluation of our disclosure controls and procedures, our Chief Executive Officer and Chief Financial Officer concluded our
disclosure controls and procedures were effective as of December 31, 2025.

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Under the
supervision and with the participation of our management, including our principal executive officer and principal financial officer, we conducted an evaluation of the effectiveness of our internal
control over financial reporting as of December 31, 2025 based on the guidelines established in the Internal Control—Integrated Framework (2013 framework) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (“COSO”). Internal control over financial reporting includes policies and procedures that provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external reporting purposes in accordance with U.S. generally accepted accounting principles.

Based on the results of its evaluation, management concluded our internal control over financial reporting was effective as of December 31, 2025.

Internal control over financial reporting has inherent limitations. Internal control over financial reporting is a process that involves human diligence and compliance and is subject to lapses in
judgment and breakdowns resulting from human failures. Internal control over financial reporting also can be circumvented by collusion or improper management override. Because of such
limitations, there is a risk that material misstatements will not be prevented or detected on a timely basis by internal control over financial reporting. However, these inherent limitations are known
features of the financial reporting process. Therefore, it is possible to design into the process safeguards to reduce, though not eliminate, this risk.

This Annual Report does not include an attestation report of the Company’s independent registered public accounting firm because we are a “non-accelerated filer,” and may take advantage of certain
exemptions from various reporting requirements that are applicable to public companies that are accelerated filers, including, but not limited to, not being required to comply with the auditor
attestation requirements of Section 404(b) of the Sarbanes-Oxley Act.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter ended December 31, 2025 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting.
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ITEM 9B. OTHER INFORMATION
10b5-1 Trading Arrangements

From time to time, our officers (as defined in Rule 16a-1(f) of the Exchange Act) and directors may enter into Rule 10b5-1 or non-Rule 10b5-1 trading arrangements (as each such term is defined in
Item 408 of Regulation S-K). During the three months ended December 31, 2025, none of our officers or directors adopted, modified or terminated any such trading arrangements.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS
Not applicable.

PART III
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The response to this item is incorporated by reference from the discussion responsive thereto under the headings “Management and Corporate Governance” and “Code of Conduct and Ethics” in our
proxy statement for the 2026 annual meeting of stockholders (the “2026 Proxy Statement).

ITEM 11. EXECUTIVE COMPENSATION
The response to this item is incorporated by reference from the discussion responsive thereto under the heading “Executive Officer and Director Compensation” in our 2026 Proxy Statement.
ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

The response to this item is incorporated by reference from the discussion responsive thereto under the headings “Security Ownership of Certain Beneficial Owners and Management” and “Equity
Compensation Plan Information” in our 2026 Proxy Statement.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The response to this item is incorporated by reference from the discussion responsive thereto under the headings “Certain Relationships and Related Person Transactions” and “Management and
Corporate Governance” in our 2026 Proxy Statement.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The response to this item is incorporated by reference from the discussion responsive thereto under the heading “Ratification of Selection of Independent Registered Public Accounting Firm” in our
2026 Proxy Statement.
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ITEM 15.

PART IV

EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) The following documents are filed as part of this Annual Report on Form 10-K:

(b) Exhibits.

(i) Financial Statements (included in Item 8 of this Annual Report on Form 10-K):

The following Consolidated Financial Statements of the Company and the Reports of PricewaterhouseCoopers LLP and Deloitte & Touche LLP, Independent Registered Public
Accounting Firms, are included in Part IT, Item 8 of this Annual Report on Form 10-K:

1.

2.

5.

6.

Reports of Independent Registered Public Accounting Firms - Pricewaterhouse Coopers LLC and Deloitte & Touche LLP
Consolidated Balance Sheets as of December 31, 2025 and 2024

Consolidated Statements of Operations and Comprehensive Loss for the years ended December 31, 2025, 2024 and 2023
Consolidated Statements of Changes in Stockholders” Equity (Deficit) for the years ended December 31, 2025, 2024 and 2023
Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024 and 2023

Notes to the Consolidated Financial Statements

(ii) Financial Statement Schedules.

All schedules are omitted because they are not applicable or the required information is shown in the Consolidated Financial Statements or the Notes thereto.

(iii) Exhibits.

The exhibits required by Item 601 of Regulation S-K are listed in paragraph (b) below.

The following exhibits are filed herewith or are incorporated by reference to exhibits filed with the SEC:

Exhibit
Number
1.1

2.1

=

Lo

Incorporated
by
Reference
Herein from
Filed Form or
Exhibit Description Herewith Schedule
Sales Agreement, dated as of September 26, 2025, by and between Quantum-Si Incorporated and Form S-3
Leerink Partners LLC. (Exhibit 1.2)
Business Combination Agreement, dated as of February 18, 2021, by and among Quantum-Si Form 8-K
Incorporated (formerly HighCape Capital Acquisition Corp.), Clay Merger Sub, Inc., and Q-SI (Exhibit 2.1)
Operations Inc. (formerly Quantum-Si Incorporated).
Second Amended and Restated Certificate of Incorporation of Quantum-Si Incorporated, as amended. Form 10-Q

(Exhibit 3.1)

Amended and Restated Bylaws of Quantum-Si Incorporated. Form 10-K

(Exhibit 3.2)
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Filing
Date
9/26/2025

2/18/2021

8/7/2024

3/1/2022


https://www.sec.gov/Archives/edgar/data/1816431/000114036125036334/ny20056029x1_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025083/tm217111d1_ex2-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025083/tm217111d1_ex2-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000162828024035626/qsiex31.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122007334/brhc10034564_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122007334/brhc10034564_ex3-2.htm
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10.10.1+

10.10.2+

10.10.3+

10.11.1+

10.11.2+

10.11.3+

Description of Securities.
Specimen Class A Common Stock Certificate.

Warrant Agreement, dated as of September 3, 2020, by and between Quantum-Si Incorporated
(formerly HighCape Capital Acquisition Corp.) and Continental Stock Transfer & Trust Company.
Form of PIPE Investor Subscription Agreement for institutional investors, dated as of February 18,
2021, by and between Quantum-Si Incorporated (formerly HighCape Capital Acquisition Corp.) and
the subscriber parties thereto.

Form of PIPE Investor Subscription Agreement for accredited investors, dated as of February 18, 2021,
by and between Quantum-Si Incorporated (formerly HighCape Capital Acquisition Corp.) and the
subscriber parties thereto.

Form of Subscription Agreement, dated as of February 18, 2021, by and between Quantum-Si
Incorporated (formerly HighCape Capital Acquisition Corp.) and the Foresite Funds.

Transaction Support Agreement, dated as of February 19, 2021, by and among Quantum-Si
Incorporated (formerly HighCape Capital Acquisition Corp.), and certain supporting stockholders of Q-
SI Operations Inc. (formerly Quantum-Si Incorporated).

Sponsor Letter Agreement, dated as of February 18, 2021, by and among HighCape Capital Acquisition
LLC, Deerfield Partners, L.P., Quantum-Si Incorporated (formerly HighCape Capital Acquisition
Corp.) and Q-SI Operations Inc. (formerly Quantum-Si Incorporated).

Advisory Agreement, dated as of November 1, 2022, by and between Quantum-Si Incorporated and
Jonathan M. Rothberg, Ph.D.

Offer Letter of Employment, dated as of October 2, 2022, by and between Quantum-Si Incorporated
and Jeffrey Hawkins.

Offer Letter of Employment, dated as of April 27, 2023, by and between Quantum-Si Incorporated and
Jeffry Keyes.

Offer Letter of Employment, dated as of November 4, 2020, by and between Q-SI Operations Inc.
(formerly Quantum-Si Incorporated) and Christian LaPointe, Ph.D., as supplemented by the Letter
Agreement, dated as of February 16, 2021, by and between Q-SI Operations Inc. and Christian
LaPointe, Ph.D.

Quantum-Si Incorporated 2021 Equity Incentive Plan.

Form of Stock Option Agreement under 2021 Equity Incentive Plan.

Form of Restricted Stock Unit Agreement under 2021 Equity Incentive Plan.

Q-SI Operations Inc. 2013 Employee, Director and Consultant Equity Incentive Plan, as amended.
Form of Stock Option Agreement under 2013 Employee, Director and Consultant Equity Incentive

Plan, as amended.

Form of Restricted Stock Unit Agreement under 2013 Employee, Director and Consultant Equity
Incentive Plan, as amended.
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Form 10-K
(Exhibit 4.1)
Form S-4/A
(Exhibit 4.1)

Form 8-K
(Exhibit 4.1)
Form 8-K
(Exhibit 10.1)

Form 8-K/A
(Exhibit 10.2)

Form 8-K/A
(Exhibit 10.3)
Form 8-K
(Exhibit 10.1)

Form 8-K
(Exhibit 10.4)

Form 10-K
(Exhibit 10.6+)
Form 8-K
(Exhibit 10.1)
Form 8-K
(Exhibit 10.1)
Form 10-K
(Exhibit 10.12+)

Form 8-K
(Exhibit 10.13.1)
Form 8-K
(Exhibit 10.13.2)
Form 10-K
(Exhibit 10.13.3+)
Form 8-K
(Exhibit 10.14.1)
Form 8-K
(Exhibit 10.14.2)
Form 8-K
(Exhibit 10.14.3)

2/29/2024

5/11/2021

9/9/2020

2/18/2021

2/19/2021

2/19/2021

2/23/2021

2/18/2021

3/17/2023

10/4/2022

5/2/2023

3/1/2022

6/15/2021

6/15/2021

2/29/2024

6/15/2021

6/15/2021

6/15/2021


https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921064151/tm217673d12_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465920103448/tm2030387d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025083/tm217111d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025499/tm217238d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025499/tm217238d1_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921026323/tm217569d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921025083/tm217111d1_ex10-4.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036123012126/brhc10049653_ex10-6.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122035951/brhc10042621_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036123022308/brhc20052203_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122007334/brhc10034564_ex10-12.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-13d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-13-3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-13-3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-13-3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d2.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d3.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-14d3.htm

Table of Contents

10.18+
10.19.1+

10.19.2+

10.19.3+

10.20+

—
=1
o

—_
=
(3
[

—
=1
(oS3
(9%}

<
b
N

—
<
o
o

,_.
<
b
=
T

._
>
—

o

ro
—
—

[x3
o
—

[
~
[}

to
e
f—

o8}
—
—

=~
[}

8
53
*

Form of Performance-Based Non-Qualified Stock Option Agreement.
Nonemployee Director Compensation Policy.
Form of Indemnification Agreement.

Amended and Restated Registration Rights Agreement, dated as of June 10, 2021, by and among
Quantum-Si Incorporated (formerly HighCape Capital Acquisition Corp.) and certain of its
securityholders.

Lease Agreement between Quantum-Si Incorporated and BP3-SD5 5510 Morehouse Drive LLC, dated
June 18, 2021.

Mutual Release Agreement, dated September 23, 2025, by and between Quantum-Si Incorporated and
Winchester Office, LLC.

Quantum-Si Incorporated Executive Severance Plan, effective November 1, 2024.
2023 Inducement Equity Incentive Plan, as amended.

Form of Restricted Stock Agreement under the 2023 Inducement Equity Incentive Plan.
Form of Stock Option Agreement under the 2023 Inducement Equity Incentive Plan.

Letter of Employment, dated as of August 12, 2024, by and between Quantum-Si Incorporated and
John Vieceli.

Sales Agreement, dated December 11, 2024, by and between Quantum-Si Incorporated and Canaccord
Genuity LLC.

Form of Securities Purchase Agreement, by and among the Company and the Purchasers.
Placement Agency Agreement between the Company and the Placement Agent.

Form of Securities Purchase Agreement, by and among Quantum-Si Incorporated and the Purchaser.
Form of Placement Agency Agreement between the Company and the Placement Agent.

Separation Agreement, dated as of November 3, 2025 by and between Quantum-Si Incorporated and
Mr. Todd Bennett.
Letter from Deloitte & Touche LLP, dated June 7, 2024

Insider Trading Policy, effective October 2025
List of Subsidiaries

Consent of PricewaterhouseCoopers LLP
Consent of Deloitte & Touche LLP
Power of Attorney (included in the signature page)

Certification of the Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of
2002

Certification of the Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of
2002

Certifications of the Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002
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Form S-8
(Exhibit 99.1)
Form 10-K
(Exhibit 10.16+)
Form 8-K
(Exhibit 10.16)
Form 8-K
(Exhibit 10.17)

Form 8-K
(Exhibit 10.1)
Form 8-K
(Exhibit 10.1)

Form 10-Q
(Exhibit 10.3+)
Form 10-Q
(Exhibit 10.3.1+)
Form S-8
(Exhibit 99.2)
Form 10-Q
(Exhibit 10.1+)
Form 8-K
(Exhibit 10.1)
Form 8-K
(Exhibit 10.1)
Form 8-K
(Exhibit 10.2)
Form 8-K
(Exhibit 10.1)
Form 8-K
(Exhibit 10.2)
Form 10-Q
(Exhibit 10.5+)
Form 10-K
(Exhibit 16.1)

Form 10-K
(Exhibit 21.1)

11/10/2022

2/29/2024

6/15/2021

6/15/2021

6/24/2021

9/26/2025

11/12/2024

11/12/2024

7/20/2023

11/12/2024

12/11/2024

1/6/2025

1/6/2025

7/7/2025

7/7/2025

11/5/2025

6/7/2024

3/17/2023


https://www.sec.gov/Archives/edgar/data/1816431/000114036122040956/brhc10043872_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122040956/brhc10043872_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036122040956/brhc10043872_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000114036124010438/ef20015319_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-16.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-17.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921081560/tm2118908d1_ex10-17.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921085103/tm2120588d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000110465921085103/tm2120588d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643125000060/mutualreleaseagreement.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643125000060/mutualreleaseagreement.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643125000060/mutualreleaseagreement.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex103quantum-siamended2023.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex103quantum-siamended2023.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex103quantum-siamended2023.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex1031formofrsuagreement20.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex1031formofrsuagreement20.htm
https://www.sec.gov/Archives/edgar/data/1816431/000181643124000020/ex1031formofrsuagreement20.htm
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97+ Clawback Policy, effective as of August 3, 2023 Form 10-K 2/29/2024
(Exhibit 97)

o

101.INS Inline XBRL Instance Document (the instance document does not appear in the Interactive Data File
because its XBRL tags are embedded within the Inline XBRL document)

101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

MM M X XX

#  Portions of this exhibit have been omitted pursuant to Item 601(b)(10) of Regulation S-K because they are both (i) not material and (ii) contain the type of information that the Company
customarily and actually treats as private or confidential.

+ Management contract or compensatory plan or arrangement.

The certifications attached as Exhibit 32 that accompany this Annual Report on Form 10-K are not deemed filed with the Securities and Exchange Commission and are not to be incorporated by
reference into any filing of Quantum-Si Incorporated under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made before or after the date of
such Form 10-K), irrespective of any general incorporation language contained in such filing.

ITEM 16. FORM 10-K SUMMARY

Not applicable.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

QUANTUM-SI INCORPORATED
March 3, 2026

By: /s/ Jeffrey Hawkins
Jeffrey Hawkins

President and Chief Executive Officer
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POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints each of Jeffrey Hawkins and Jeffry Keyes his or her true and lawful
attorney-in-fact and agent, with full power of substitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments to this Annual Report on
Form 10-K, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent,
full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do
in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his or her substitutes or substitute, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, each of the undersigned has executed this Power of Attorney as of the date indicated opposite his or her name.

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been signed below by the following persons on behalf of the registrant in the capacities and on the
dates indicated.

Name Title Date
/s/ Jeffrey Hawkins President, Chief Executive Officer and Director March 3, 2026
Jeffrey Hawkins (Principal Executive Officer)
/s/ Jeffry Keyes Chief Financial Officer and Treasurer March 3, 2026
Jeffry Keyes (Principal Financial and Accounting Officer)
/s/ Charles Kummeth Chairman of the Board March 3, 2026
Charles Kummeth
/s/ Paula Dowdy Director March 3, 2026
Paula Dowdy
/s/ Ruth Fattori Director March 3, 2026
Ruth Fattori
/s/ Amir Jafri Director March 3, 2026
Amir Jafri
/s/ John Patrick Kenny Director March 3, 2026
John Patrick Kenny
/s/ Brigid A. Makes Director March 3, 2026
Brigid A. Makes
/s/ Scott Mendel Director March 3, 2026
Scott Mendel
/s/ Kevin Rakin Director March 3, 2026
Kevin Rakin
/s/ Jonathan M. Rothberg, Ph.D. Director March 3, 2026

Jonathan M. Rothberg, Ph.D.
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Exhibit 10.18

AMENDED AND RESTATED
QUANTUM-SI INCORPORATED
EXECUTIVE SEVERANCE PLAN

PLAN DOCUMENT AND SUMMARY PLAN DESCRIPTION
Effective as of November 1, 2024

1. Establishment of Plan. Quantum-Si Incorporated (the *“Company”), hereby
establishes an unfunded severance benefits plan (this “Plan”) that is intended to be a welfare
benefit plan within the meaning of Section 3(1) of ERISA. This Plan, originally adopted on June
29,2021, is in effect for Participants who experience certain terminations of employment occurring
after the Effective Date and before the termination of this Plan. This Plan supersedes any and all
(1) severance plans and separation policies applying to Participants that may have been in effect
before the Effective Date with respect to any termination that would, under the terms of this Plan,
constitute a termination by the Company without Cause or by Participant for Good Reason, and
(i1) the provisions of any agreements between any Participant and the Company that provide for
severance payments and benefits.

2 Purpose. The purpose of this Plan is to establish the conditions under which Participants
will receive the severance payments and benefits described herein if their employment with the Company
(or its successor in a Change in Control (as defined below)) terminates under the circumstances specified
herein. The severance payments and benefits paid under this Plan are intended to assist employees in
making a transition to new employment and are not intended to be a reward for prior service with the
Company.

3. Definitions. For purposes of this Plan:

(a) “Base Salary” shall mean, for any Participant, such Participant’s base salary as in
effect immediately before a Participant’s termination of employment (or immediately prior to the effective
date of a Change in Control, if greater) and exclusive of any bonuses, “adders,” any other form of premium
pay, or other forms of compensation.

(b) “Board” shall mean the Board of Directors of the Company.

(c) “Cause” shall mean Participant’s: (i) willful misconduct or gross negligence in the
performance of Participant’s duties; (ii) refusal to follow the lawful directions of the Board (in the case of
the CEO), the Chief Executive Officer (in the case of the Executive Officers), or the Company employee
to whom the Participant reports (in the case of other Eligible Employees); (iii) breach of a fiduciary duty
owed to the Company; (iv) fraud, embezzlement or other material dishonesty with respect to the Company;
(v) violation of applicable federal, state or local law or regulation governing the Company’s business; (vi)
commission, conviction, plea of nolo contendere, guilty plea, or confession to a crime based upon an act of
fraud, embezzlement or dishonesty or to a felony; (vii) habitual abuse of alcohol or any controlled substance
or reporting to work under the influence of alcohol or any controlled substance (other than a controlled
substance that Participant is properly taking under a current prescription); (viii) misappropriation (or
attempted misappropriation) by Participant any material assets or business opportunities of the Company
or any of its subsidiaries or affiliates; (ix) a material failure to comply with the Company’s written policies
or rules, as they may be in effect from time to time during Participant’s employment, including policies and
rules prohibiting discrimination or harassment; or (x) a material breach of Participant’s employment




agreement or offer letter, the Non-Competition, Confidentiality and Intellectual Property Agreement or any
other written agreement between the Company or one of its subsidiaries and Participant, provided that
Participant will have 30 days after notice from the Board , the Chief Executive Officer or the employee to
whom the Participant reports, as appropriate, to cure a failure or a breach under (ii), (ix) or (x), if curable.

(d) “Change in Control” shall mean the occurrence of any of the following events:

(i) any person or group of persons (other than the Company or its affiliates) becomes the
owner, directly or indirectly, of securities of the Company representing more than 50% of
the combined voting power of the Company’s then outstanding voting securities (the
“Outstanding Company Voting Securities”) (but excluding any bona fide financing event
in which securities are acquired directly from the Company); or

(ii) the consummation of a merger or consolidation of the Company with any other
corporation, other than a merger or consolidation (i) that results in the Outstanding
Company Voting Securities immediately prior thereto continuing to represent (either by
remaining outstanding or by being converted into voting securities of the surviving entity)
at least 50% of the combined voting power of the Outstanding Company Voting Securities
(or such surviving entity or, if the Company or the entity surviving such merger is then a
subsidiary, the ultimate parent thereof) outstanding immediately after such merger or
consolidation, or (ii) immediately following which the individuals who comprise the Board
immediately prior thereto constitute at least a majority of the Board of the entity surviving
such merger or consolidation or, if the Company or the entity surviving such merger is then
a subsidiary, the ultimate parent thereof; or

(iii) the sale or disposition by the Company of all or substantially all of the Company’s
assets, other than (i) a sale or disposition by the Company of all or substantially all of the
Company’s assets to an entity, at least 50% of the combined voting power of the voting
securities of which are owned directly or indirectly by stockholders of the Company
following the completion of such transaction in substantially the same proportions as their
ownership of the Company immediately prior to such sale or (ii) a sale or disposition of all
or substantially all of the Company’s assets immediately following which the individuals
who comprise the Board immediately prior thereto constitute at least a majority of the
board of directors of the entity to which such assets are sold or disposed or, if such entity
is a subsidiary, the ultimate parent thereof;

(iv) provided that with respect to Sections (i), (ii) and (iii) above, a transaction or series of
integrated transactions will not be deemed a Change in Control (A) unless the transaction
qualifies as a change in control within the meaning of Section 409A of the Code, or (B) if
following the conclusion of the transaction or series of integrated transactions, the holders
of the Company’s Class B Common Stock immediately prior to such transaction or series
of transactions confinue to have substantially the same proportionate voting power in an
entity which owns all or substantially all of the assets of the Company immediately
following such transaction or series of transactions.

(e) “Change in Control Period” means: (i) the twelve (12) month period beginning on
the date of a Change in Control.

(N “COBRA” shall mean the Consolidated Omnibus Budget Reconciliation Act.

(g) “Code” shall mean the Internal Revenue Code of 1986, as amended.




]

(h) “Company” shall mean Quantum-Si Incorporated or, following a Change in

Control, any successor thereto.
(i) “Effective Date™ shall mean September 30, 2021.
“Eligible Employee™ shall mean: (i) the Chief Executive Officer and(ii) all executive
officers as determined by the Board other than the CEO (“Executive Officers™).
() “ERISA™ shall mean the Employee Retirement Income Security Act of 1974, as

amended.

(k) “Executive Officers™ shall have the meaning set forth in Section 3(j).

(0 “Good Reason™ shall mean the occurrence of any of the following events without
Participant’s consent: (i) a material reduction of Participant’s Base Salary as in effect immediately prior to
the reduction; (ii) a material reduction in Participant’s authority, duties or responsibilities, provided
however, following a Change in Control, a change in job title or reporting relationship without a reduction
in Participant’s Base Salary will not constitute Good Reason; (iii) relocation of the offices at which
Participant is required to work to a location that would increase Participant’s one-way commute by more
than 50 miles; provided that, within 30 days of the first occurrence of the event that Participant believes
constitutes Good Reason, Participant notifies the Company in a writing of the event, the Company fails to
correct the act or omission within 30 days after receiving Participant’s written notice and Participant
actually terminates his or her employment within 60 days after the date the Company receives Participant’s
notice.

(m)  “Participant” shall mean the Eligible Employees employed by the Company from
time to time.

(n) “Plan Administrator” shall have the meaning set forth in Section 14 hereof.

4. Severance Not in Connection with a Change in Control. If the Company terminates
Participant’s employment without Cause at any time other than during a Change in Control Period, subject

to the provisions of Section 6 and 7, Participant shall be eligible to receive the following payments and
benefits (collectively, the “Severance Package™):

(a) Participant shall be entitled to receive an amount equal to the product of (the
“Normal Severance™): (i) the Normal Multiplier, as determined under Exhibit A based on Participant’s title
or role with the Company; and (ii) the Participant’s then-current Base Salary. The Normal Severance shall
be payable in the form of salary continuation in accordance with the Company’s regular payroll schedule
over the Severance Period, commencing on such date determined in accordance with Section 6 or as a lump
sum at the Company’s sole discretion. The “Severance Period” will equal the period of months equal to
the product of (A) Participant’s Normal Multiplier and (B) 12,

(b) The portion of any outstanding unvested time-based equity award held by
Participant that would vest on an annual cliff vesting date in accordance with the terms of the award during
the three months following the Participant’s termination date will become fully vested as of the date the
termination of Participant’s employment becomes effective.

(c) Participant shall be entitled to continue participating in the Company’s health
benefits for the Severance Period (the “Severance Benefits™), as follows: (i) such continued benefits shall
be subject to Participant’s timely election of continuation coverage under COBRA; (ii) the Company will
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pay the company contribution and Participant shall be required to pay the employee contribution directly
or as a reimbursement to Participant at the at the Company’s sole discretion, (iii) Participant’s right to
receive further Severance Benefits shall terminate if and when Participant secures alternative health benefits
from a new employer, of which Participant shall promptly notify the Company, or if and when Participant
otherwise becomes ineligible for further coverage under COBRA; and (iv) the Company shall be required
to provide the Severance Benefits only to the extent that the Company continues offering an employee
health benefits plan and to extent that the Company is not required to provide and pay for such post-
termination coverage to other employees to avoid a violation of applicable nondiscrimination requirements.

(d) The payments and benefits described in this Section 4 shall be in lieu of any other
benefits or payments under any severance or similar plan, policy or arrangement of the Company.

5. Severance in Connection with a Change in Control. If during the Change in Control
Period, the Company terminates Participant’s employment without Cause or Participant resigns
Participant’s employment with Good Reason, subject to the provisions of Section 6 and 7, Participant shall
be eligible to receive the following payments and benefits (collectively, the “CIC Severance Package™):

(a) Participant shall be entitled to receive an amount equal to the product of (the “CIC
Severance™): (A) the CIC Multiplier, as determined under Exhibit A based on Participant’s title or role with
the Company; and (B) the sum of Participant’s then-current Base Salary and then-current target annual
bonus opportunity. The CIC Severance shall be payable in a single lump sum, on such date in determined
accordance with Section 6.

(b) Participant shall be entitled to continue participating in the Company’s health
benefits for the CIC Severance Period (the “CIC Severance Benefits”), as follows: (i) such continued
benefits shall be subject to Participant’s timely election of continuation coverage under COBRA,; (ii) the
Company will pay the company contribution directly or as a reimbursement to Participant at the Company’s
sole discretion and Participant shall be required to pay the employee contribution; (iii) Participant’s right
to receive further CIC Severance Benefits shall terminate if and when Participant secures alternative health
benefits from a new employer, of which Participant shall promptly notify the Company, or if and when
Participant otherwise becomes ineligible for further coverage under COBRA; and (iv) the Company shall
be required to provide the CIC Severance Benefits only to the extent that the Company continues offering
an employee health benefits plan and to extent that the Company is not required to provide and pay for such
post-termination coverage to other employees to avoid a violation of applicable nondiscrimination
requirements. The “CIC Severance Period™ will equal the period of months equal to the product of (A)
Participant’s CIC Multiplier and (B) 12.

(c) Any outstanding unvested equity awards held by Participant under the Company’s
then-current outstanding equity incentive plan(s) will become fully vested as of the date the termination of
Participant’s employment becomes effective.

(d) The payments and benefits described in this Section 5 shall be in lieu of any other
benefits or payments under any severance or similar plan, policy or arrangement of the Company, and shall
be in lieu of any benefits set forth in Section 5 of this Agreement.

6. Release. A Participant’s rights to the Severance Package or the CIC Severance Package,
as applicable, is conditioned upon Participant executing and not revoking a valid separation and general
release agreement in a form provided by the Company (the “Release™), and provided such release becomes
effective and irrevocable within 60 days following termination or such shorter time period set forth therein,
releasing the Company, its subsidiaries, other affiliates and shareholders from any and all liability. Any
payments or benefits due for the period after termination and before the Release becomes effective shall be
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paid with the first payment after the Release becomes effective. Notwithstanding any other provision herein,
if the period during which Participant has discretion to execute or revoke the Release straddles two calendar
years, the Company shall make payments conditioned on the Release no earlier than January 1st of the
second calendar year, regardless of which year the Release becomes effective.

7 Restrictive Covenants. A Participant’s rights to the Severance Package or the CIC
Severance Package, as applicable, is conditioned on Participant’s compliance with Participant’s obligations
under, as applicable: (a) Participant’s Non-Disclosure, Non-Solicitation and Assignment Agreement; and
(b) any other applicable confidentiality, invention, work product, non-disparagement, non-competition,
non-solicitation, non-interference, and/or other restrictive covenant obligations contained in any written
agreement between the Participant and the Company. In the event that Participant fails to comply with any
of these obligations, the Participant’s right to receive any additional Severance Package or CIC Severance
Package payments or benefits shall cease immediately and Participant shall promptly refund any such
payments or benefits previously paid by the Company. The Company’s rights under this Section 7 shall be
full recourse. The Company shall have the right to offset Participant’s obligations under this Section 7
against any amounts otherwise owed to Participant from the Company or its affiliates.

8. Accrued Obligations. Notwithstanding anything to the contrary contained herein, a
Participant shall be entitled to all Accrued Obligations as of his or her termination of employment,
regardless of whether he or she is eligible for severance payments or benefits under this Plan. “Accrued
Obligations™ shall mean, for any Participant: (i) the portion of such Participant’s Base Salary that has
accrued prior to any termination of such Participant’s employment with the Company and has not yet been
paid; (ii) the portion of such Participant’s prior-year annual bonus that has been eamned prior to any
termination of such Participant’s employment with the Company and has not yet been paid; (iii) the amount
of any expenses properly incurred by such Participant on behalf of the Company in accordance with
Company policy prior to any such termination and not yet reimbursed; and (iv) the amount of such
Participant’s vacation time that has accrued prior to any such termination that has not yet been used. A
Participant’s entitlement to any other compensation or benefit under any plan of Company shall be governed
by and determined in accordance with the terms of such plans, except as otherwise specified in this Plan.

9. Non-Duplication of Benefits. Nothing in this Plan will entitle any Participant to receive
duplicate benefits in connection with any voluntary or involuntary termination of employment. A
Participant’s right to receive any payments under this Plan will be expressly conditioned upon such
Participant not receiving severance payments or benefits under any other agreement, program or
arrangement.

10. Death. If a Participant dies after the date Participant commences receiving benefits and
payments under the Severance Package or the CIC Severance Package, as applicable, but before all such
payments or benefits have been paid or provided, payments will be made to any beneficiary designated by
Participant prior to or in connection with such Participant’s termination or, if no such beneficiary has been
designated, to Participant’s estate.

11. Withhoelding. The Company may withhold from any payment or benefit under this Plan:
(a) any federal, state, or local income or payroll taxes required by law to be withheld with respect to such
payment; (b) such sum as the Company may reasonably estimate is necessary to cover any taxes for which
the Company may be liable and which may be assessed with regard to such payment; and (c) such other
amounts as appropriately may be withheld under the Company’s payroll policies and procedures from time
to time in effect.

12. Section 409A. It is expected that the payments and benefits provided under this Plan will
be exempt from the application of Section 409A of the Code, and the guidance issued thereunder (“Section
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409A™). This Plan shall be interpreted consistent with this intent to the maximum extent permitted and
generally, with the provisions of Section 409A. A termination of employment shall not be deemed to have
occurred for purposes of any provision of this Plan providing for the payment of any amounts or benefits
upon or following a termination of employment (which amounts or benefits constitute nonqualified deferred
compensation within the meaning of Section 409A) unless such termination is also a “separation from
service” within the meaning of Section 409A and, for purposes of any such provision of this Plan, references
to a “termination,” “termination of employment™ or like terms shall mean “separation from service”.
Neither Participant nor the Company shall have the right to accelerate or defer the delivery of any payment
or benefit except to the extent specifically permitted or required by Section 409A. Notwithstanding the
foregoing, to the extent the severance payments or benefits under this Plan are subject to Section 409A,, the
following rules shall apply with respect to distribution of the payments and benefits, if any, to be provided
to Participants under this Plan:

(a) Each installment of the payments and benefits provided under this Plan will be
treated as a separate “payment” for purposes of Section 409A. Whenever a payment under this Plan
specifies a payment period with reference to a number of days (e.g., “payment shall be made within 10 days
following the date of termination”), the actual date of payment within the specified period shall be in the
Company’s sole discretion. Notwithstanding any other provision of this Plan to the contrary, in no event
shall any payment under this Plan that constitutes “non-qualified deferred compensation™ for purposes of
Section 409A be subject to transfer, offset, counterclaim or recoupment by any other amount unless
otherwise permitted by Section 409A.

(b) Notwithstanding any other payment provision herein to the contrary, if the
Company or appropriately-related affiliates is publicly-traded and a Participant is deemed on the date of
termination to be a “specified employee” within the meaning of that term under Code Section
409A(a)(2)(B) with respect to such entity, then each of the following shall apply:

(i) With regard to any payment that is considered “non-qualified deferred
compensation” under Section 409A payable on account of a “separation from service,” such
payment shall be made on the date which is the earlier of (A) the day following the expiration of
the six month period measured from the date of such “separation from service” of Participant, and
(B) the date of Participant’s death (the “Delay Period™) to the extent required under Section 409A.
Upon the expiration of the Delay Period, all payments delayed pursuant to this provision (whether
otherwise payable in a single sum or in installments in the absence of such delay) shall be paid to
or for Participant in a lump sum, and all remaining payments due under this Plan shall be paid or
provided for in accordance with the normal payment dates specified herein; and

(ii) To the extent that any benefits to be provided during the Delay Period are
considered “non-qualified deferred compensation” under Section 409A payable on account of a
“separation from service,” and such benefits are not otherwise exempt from Section 409A,
Participant shall pay the cost of such benefits during the Delay Period, and the Company shall
reimburse Participant, to the extent that such costs would otherwise have been paid by the Company
or to the extent that such benefits would otherwise have been provided by the Company at no cost
to Participant, the Company’s share of the cost of such benefits upon expiration of the Delay Period.
Any remaining benefits shall be reimbursed or provided by the Company in accordance with the
procedures specified in this Plan.

(c) The Company makes no representations or warranties and shall have no liability
to any Participant or any other person, other than with respect to payments made by the Company in
violation of the provisions of this Plan, if any provisions of or payments under this Plan are determined to




constitute deferred compensation subject to Section 409A of the Code but not to satisfy the conditions of
that section.

13. Modified 280G Cutback.

(a) To the extent that any payment, benefit or distribution of any type to or for a
Participant’s benefit by the Company or any of its affiliates, whether paid or payable, provided or to be
provided, or distributed or distributable pursuant to the terms of this Plan or otherwise (including, without
limitation, any accelerated vesting of stock options or other equity-based awards) (collectively, the “Total
Payments™) would be subject to the excise tax imposed under Section 4999 of the Code, then the Total
Payments shall be reduced (but not below zero) so that the maximum amount of the Total Payments (after
reduction) shall be one dollar ($1.00) less than the amount which would cause the Total Payments to be
subject to the excise tax imposed by Section 4999 of the Code, but only if the Total Payments so reduced
result in Participant receiving a net after tax amount that exceeds the net after tax amount Participant would
receive if the Total Payments were not reduced and were instead subject to the excise tax imposed on excess
parachute payments by Section 4999 of the Code. Unless Participant shall have given prior written notice
to the Company to effectuate a reduction in the Total Payments if such a reduction is required, any such
notice consistent with the requirements of Section 409A to avoid the imputation of any tax, penalty or
interest thereunder, the Company shall reduce or eliminate the Total Payments by first reducing or
eliminating any cash severance benefits (with the payments to be made furthest in the future being reduced
first), then by reducing or eliminating any accelerated vesting of stock options or similar awards, then by
reducing or eliminating any accelerated vesting of restricted stock or similar awards, then by reducing or
eliminating any other remaining Total Payments. The preceding provisions of this Section shall take
precedence over the provisions of any other plan, arrangement or agreement governing Participant’s rights
and entitlements to any benefits or compensation.

(b) [f the Total Payments to a Participant are reduced in accordance with Section 14(a),
as a result of the uncertainty in the application of Section 4999 of the Code at the time of the initial reduction
under Section 14(a), it is possible that Total Payments to a Participant which will not have been made by
the Company should have been made (*Underpayment™) or that Total Payments to a Participant which were
made should not have been made (“Overpayment™). If an Underpayment has occurred, the amount of any
such Underpayment shall be promptly paid by the Company to or for the benefit of such Participant. In the
event of an Overpayment, then Participant shall promptly repay to the Company the amount of any such
Overpayment together with interest on such amount (at the same rate as is applied to determine the present
value of payments under Section 280G of the Code or any successor thereto), from the date the reimbursable
payment was received by such Participant to the date the same is repaid to the Company

14. Plan Administration.

(a) Plan Administrator. The Plan Administrator shall be the Board or a committee
thereof designated by the Board (the “Committee™); provided, however, that the Board or such Committee
(as constituted prior to the closing of a Change in Control) may in its sole discretion appoint a new Plan
Administrator to administer this Plan following a Change in Control, which such Plan Administrator shall
not be removed or modified following a Change in Control other than at its own initiative. If such Plan
Administrator designated by the Board or Committee prior to a Change in Control ceases to serve as Plan
Administrator at any point after a Change in Control but prior to the later to occur of the first (1st)
anniversary of the Change in Control or the final payment of benefits under this Plan to any Participant,
then until the later to occur of the first (1st) anniversary of the Change in Control or the final payment of
benefits under this Plan to any Participant, any such successor Plan Administrator appointed by the Board
or the Committee shall be a qualified independent third party, such as a retired judge selected by the head
of the American Arbitration Association in Manhattan, an independent compensation consultant or a law
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firm. The Plan Administrator shall also serve as the Named Fiduciary of this Plan under ERISA. The Plan
Administrator shall be the “administrator” within the meaning of Section 3(16) of ERISA and shall have
all the responsibilities and duties contained therein. Notwithstanding any provision of this Plan to the
contrary, any employee(s) appointed to serve as Plan Administrator (whether individually or as members
of a committee) shall serve as such only for so long as he or she is an employee of the Company and shall
be deemed to resign his or her position effective as of his or her termination of employment (whether
voluntary or involuntary). The Plan Administrator can be contacted at the following address:

Quantum-Si Incorporated

29 Business Park Drive, Suite C
Branford, CT 06405

Attention: Head of Human Resources
Phone: (866) 688-7374

(b) Decisions, Powers and Duties. The general administration of this Plan and the
responsibility for carrying out its provisions shall be vested in the Plan Administrator. The Plan
Administrator shall have such powers and authority as are necessary to discharge such duties and
responsibilities which also include, but are not limited to, interpretation and construction of this Plan, the
determination of all questions of fact, including, without limit, eligibility, participation and benefits, the
resolution of any ambiguities and all other related or incidental matters, and such duties and powers of the
plan administration which are not assumed from time to time by any other appropriate entity, individual or
institution. The Plan Administrator may determine from time to time, in its discretion, whether an employee
of the Company who is not an Eligible Employee shall become a Participant in this Plan, provided the Plan
Administrator delivers written notice to such employee that the employee will be a Participant in the Plan.
The Plan Administrator may adopt rules and regulations of uniform applicability in its interpretation and
implementation of this Plan. The Plan Administrator may delegate any of its duties hereunder to such
person or persons from time to time as it may designate.

(c) The Plan Administrator shall discharge its duties and responsibilities and exercise
its powers and authority in its sole discretion and in accordance with the terms of the controlling legal
documents and applicable law, and its actions and decisions that are not arbitrary and capricious shall be
binding on any employee, and employee’s spouse or other dependent or beneficiary and any other interested
parties whether or not in being or under a disability. The Plan Administrator is empowered, on behalf of
this Plan, to engage accountants, legal counsel and such other personnel as it deems necessary or advisable
to assist it in the performance of its duties under this Plan. The functions of any such persons engaged by
the Plan Administrator shall be limited to the specified services and duties for which they are engaged, and
such persons shall have no other duties, obligations or responsibilities under this Plan. Such persons shall
exercise no discretionary authority or discretionary control respecting the management of this Plan.

(d) The Company shall promptly reimburse the Plan Administrator or the Committee
for any expenses incurred in good faith in the course of carrying out its obligations under this Plan,
including, but not limited to, attorney’s fees, claims, fines. judgments, taxes, causes of action or liability
and amounts paid in settlement, actually and reasonably incurred by such Committee or Plan Administrator,
unless such expense, claim, fine, judgment, taxes, cause of action, liability or amount arose from his or her
negligence, fraud or willful breach of his or her fiduciary responsibilities under ERISA.

15. Claims, Inquiries and Appeals.

(a) Applications for Benefits and Inquiries. Any application for benefits under or
inquiries about this Plan or inquiries about present or future rights under this Plan must be submitted to the
Plan Administrator in writing, as follows:




Plan Administrator
Quantum-Si Incorporated

29 Business Park Drive, Suite C
Branford, CT 06405

(b) Denial of Claims. In the event that any application for benefits is denied in whole
or in part, the Plan Administrator must notify the applicant, in writing, of the denial of the application, and
of the applicant’s right to review the denial. The written notice of denial will be set forth in a manner
designed to be understood by the applicant, and will include specific reasons for the denial, specific
references to this Plan provision upon which the denial is based, a description of any information or material
that the Plan Administrator needs to complete the review and an explanation of this Plan’s review
procedure. This written notice will be given to the applicant within 15 days after the Plan Administrator
receives the application, unless special circumstances require an extension of time, in which case, the Plan
Administrator has up to an additional 15 days for processing the application. If an extension of time for
processing is required, written notice of the extension will be furnished to the applicant before the end of
the initial 15-day period. This notice of extension will describe the special circumstances necessitating the
additional time and the date by which the Plan Administrator is to render his or her decision on the
application. If written notice of denial of the application for benefits is not furnished within the specified
time, the application shall be deemed to be denied. The applicant will then be permitted to appeal the denial
in accordance with the review procedure described below.

(c) Request for a Review. Any person (or that person’s authorized representative) for
whom an application for benefits is denied, in whole or in part, may appeal the denial by submitting a
request for a review to the Plan Administrator within 30 days after the application is denied (or deemed
denied). The Plan Administrator will give the applicant (or his or her representative) an opportunity to
review pertinent documents in preparing a request for a review and submit written comments, documents,
records and other information relating to the claim. A request for a review shall be in writing and shall be
addressed to:

Plan Administrator
Quantum-Si Incorporated

29 Business Park Drive, Suite C
Branford, CT 06405

A request for review must set forth all of the grounds on which it is based, all facts in support of the request
and any other matters that the applicant feels are pertinent. The Plan Administrator may require the
applicant to submit additional facts, documents or other material as he or she may find necessary or
appropriate in making his or her review.

(d) Decision on Review. The Plan Administrator will act on each request for review
within 15 days after receipt of the request, unless special circumstances require an extension of time (not
to exceed an additional 15 days), for processing the request for a review. If an extension for review is
required, written notice of the extension will be furnished to the applicant within the initial 15-day period.
The Plan Administrator will give prompt, written notice of his or her decision to the applicant. In the event
that the Plan Administrator confirms the denial of the application for benefits in whole or in part, the notice
will outline, in a manner calculated to be understood by the applicant, the specific Plan provisions upon
which the decision is based.

(e) Rules and Procedures. The Plan Administrator may establish rules and procedures,
consistent with this Plan and with ERISA, as necessary and appropriate in carrying out his or her
responsibilities in reviewing benefit claims. The Plan Administrator may require an applicant who wishes
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to submit additional information in connection with an appeal from the denial (or deemed denial) of benefits
to do so at the applicant’s own expense.

§3] Exhaustion of Remedies. No legal action for benefits under this Plan may be
brought until the claimant (i) has submitted a written application for benefits in accordance with the
procedures described by Section 15(a) above, (ii) has been notified by the Plan Administrator that the
application is denied (or the application is deemed denied due to the Plan Administrator’s failure to act on
it within the established time period), (ii1) has filed a written request for a review of the application in
accordance with the appeal procedure described in Section 15(c) above and (iv) has been notified in writing
that the Plan Administrator has denied the appeal (or the appeal is deemed to be denied due to the Plan
Administrator’s failure to take any action on the claim within the time prescribed by Section 15(d) above).

16. Indemnification. To the extent permitted by law, the Plan Administrator and all
employees, officers, directors, agents and representatives of the Company shall be indemnified by the
Company and held harmless against any claims and all associated expenses of defending against such
claims, resulting from any action or conduct relating to the administration of this Plan, whether as a member
of the Committee or otherwise, except to the extent that such claims arise from gross negligence, willful
neglect, or willful misconduct. The Company shall advance all expenses for which a party is indemnified
under this Section 16 to such indemnified party or shall arrange for direct payment of any such expenses
by the Company.

17. Plan Not an Employment Contract., This Plan is not a contract between the Company
and any employee, nor is it a condition of employment of any employee. Nothing contained in this Plan
gives, or is intended to give, any employee the right to be retained in the service of the Company, or to
interfere with the right of the Company to discharge or terminate the employment of any employee at any
time and for any reason. No employee shall have the right or claim to benefits beyond those expressly
provided in this Plan, if any. All rights and claims are limited as set forth in this Plan.

18. Severability. In case any one or more of the provisions of this Plan (or part thereof) shall
be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability
shall not affect the other provisions hereof, and this Plan shall be construed as if such invalid, illegal or
unenforceable provisions (or part thereof) never had been contained herein.

19. Non Assignability, No right or interest of any Participant in this Plan shall be assignable
or transferable in whole or in part either directly or by operation of law or otherwise, including, but not
limited to, execution, levy, garnishment, attachment, pledge or bankruptcy.

20. Integration With Other Pay or Benefits Requirements. The severance payments and
benefits provided for in this Plan are the maximum benefits that the Company will pay to Participants on a
termination of employment, except to the extent otherwise required by applicable law. To the extent that
any federal, state or local law, including. without limitation, so called “plant closing™ laws, requires the
Company to give advance notice or make a payment of any kind to an employee because of that employee’s
involuntary termination due to a layoff, reduction in force, plant or facility closing, sale of business, or
similar event, the benefits provided under this Plan or the other arrangement shall either be reduced or
eliminated to avoid any duplication of payment. The Company intends for the benefits provided under this
Plan to partially or fully satisfy any and all statutory obligations that may arise out of an employee’s
involuntary termination for the foregoing reasons and the Company shall so construe and implement the
terms of this Plan.

21. Amendment or Termination. The Board may amend, modify, or terminate this Plan at
any time in its sole discretion; provided, however, that: (a) any such amendment, modification or
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termination made prior to a Change in Control that adversely affects the rights of any Participant shall be
approved by the Company’s Board of Directors; (b) no such amendment, modification or termination may
adversely affect the rights of a Participant then receiving payments or benefits under this Plan without the
consent of such person; and (c) no such amendment, modification or termination made after a Change in
Control shall be effective until after the later to occur of the first (1st) anniversary of the Change in Control
or the final payment of benefits under this Plan to any Participant. The Board intends to review this Plan
at least annually.

22. Source of Benefit. The Company will pay benefits under the Plan from its general assets
to the extent available. The benefits is not funded through a trust fund or insurance contracts. No employee
shall have any right to, or interest in, any assets of the Company upon termination of employment or
otherwise.

23. Statement of ERISA Rights. Participants are entitled to certain rights and protections
under the Employee Retirement Income Security Act of 1974, as amended (“ERISA™). ERISA provides
that Participants are entitled to the following rights:

(a) Receive Information About the Plan and Benefits. A Participant may examine,
without charge, at the Plan Administrator’s office all documents governing the Plan and, if applicable, a
copy of the latest annual report (Form 5500) filed with the U.S. Department of Labor and available at the
Public Disclosure Room of the Employee Benefits Security Administration. A Participant may also obtain
copies of these documents upon written request to the Plan Administrator. There may be a reasonable
charge for the cost of copying. A Participant is also entitled to receive a summary of the Plan’s annual
financial report. The Plan Administrator is required by law to furnish each Participant with a copy of this
summary annual report.

(b) Prudent Actions by Plan Fiduciaries. In addition to creating rights for Plan
participants, ERISA imposes duties upon the people who are responsible for the operation of the Plan. The
people who operate the Plan, called “fiduciaries,” have a duty to do so prudently and in the interest of the
Plan’s Participants and their beneficiaries. No one, including the Company, may fire you or otherwise
discriminate against a Participant in any way to prevent the Participant from obtaining a welfare benefit or
exercising the Participant’s rights under ERISA.

(c) Enforce Participant Rights. If a Participant” claim for a welfare benefit is denied
or ignored, in whole or in part, the Participant has the right to know the reason and to obtain copies of
documents relating to the decision without charge, and to appeal any denial, all within certain timeframes
as set forth in this Plan. Under ERISA, there are steps a Participant can take to enforce the above rights.
For instance, if a Participant requests a copy of Plan documents, or the latest annual report from the Plan
and the Participant does not receive them within 30 days, the Participant may file suit in a federal court. In
such a case, the court may require the Plan Administrator to provide the materials to the Participant and pay
the Participant up to $110 per day until the Participant receives the materials, unless the materials were not
sent because of reasons beyond the control of the Plan Administrator. [f the Participant has a claim for
benefits that is denied or ignored, in whole or in part, the Participant may file suit in federal or state court,
provided the Participant has exhausted the Plan’s administrative remedies (i.e. claims procedures). If it
should happen that the Plan fiduciaries misuse the Plan’s money, or if a Participant is discriminated against
for asserting the Participant’s rights under this Plan or under ERISA, the Participant may seck assistance
from the U.S. Department of Labor, or may file suit in federal court. The court will decide who should pay
court costs and legal fees. If a Participant is successful, the court may order the person that the Participant
sued to pay these costs and fees. If a Participant loses, the court may order the Participant to pay these costs
and fees if it finds the Participant’s claim is frivolous.




(d) Assistance With Questions. If a Participant has any questions about the Plan, the
Participant should contact the Plan Administrator. If a Participant has questions about this statement or
about the Participant’s rights under ERISA, the Participant should contact the nearest office of the
Employee Benefits Security Administration, U.S. Department of Labor, listed in your telephone directory
or the Division of Participant Assistance and Communications, Employee Benefits Security
Administration, U.S. Department of Labor, 200 Constitution Avenue, N.'W., Washington, D.C. 20210. The
Participant may obtain publications about the Participant’s rights and responsibilities under ERISA by
calling the publications hotline of the Employee Benefits Security Administration. A Participant may also
access the Employee Benefits Security Administration’s website at www.dol.gov/ebsa.

24, Type of Plan. This Plan is a severance pay Plan.

25. Plan Sponsor. The sponsor of this Plan is Quantum-Si Incorporated (referred to in this
Plan as the “Company™). The Plan sponsor’s address is:

Quantum-Si Incorporated

29 Business Park Drive, Suite C
Branford, CT 06405

Attention: Head of Human Resources
Phone: (866) 688-7374

26. Agent for Legal Process. A Participant or beneficiary may serve legal process on the Plan
Administrator, c¢/o:

Quantum-Si Incorporated

29 Business Park Drive, Suite C
Branford, CT 06405

Attention: Head of Human Resources

27. Plan Year. The Plan Year is the calendar year.

28. Identification Number. The Plan’s number for purposes of discussion with a federal
government agency is 501. The Company's Employer Identification Number is [®].

29, Summary Plan Description. This Plan constitutes both the governing document and the
summary plan description for the Plan.

30. Governing Law. This Plan and the rights of all persons under this Plan shall be construed
in accordance with and under applicable provisions of ERISA, and the regulations thereunder, and the laws
of the State of Delaware (without regard to conflict of law provisions) to the extent not preempted by federal
law.




EXHIBIT A
MULTIPLIERS

Title/Role of Participant

Normal Multiplier

CIC Multiplier

Chief Executive Officer

|

15

Executive Officer

75

1

Notwithstanding the foregoing, any Vice President and Senior Vice President hired and/or in their role
at that level prior to November 1, 2024, will be eligible as Participants under the Plan to receive 0.50 as
the normal multiplier and 0.75 as the CIC multiplier.
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Quantum-Si Incorporated (the “Company™) has adopted the following policy regarding
trading by Company personnel in the Company’s securities (the “Insider Trading Policy,” or this
“Policy™). This Policy applies to al/l Company personnel, including directors, officers, employees
and consultants of the Company and its subsidiaries. This Policy also applies to certain family
members, other members of a person’s household and entities controlled by Company personnel,
as described in Section IV below.

I. The Need for an Insider Trading Policy

This Policy has been developed:

¢ to educate all Company personnel as to the federal securities laws and the rules of the
Securities and Exchange Commission (the “SEC”) on insider trading in public
company securities;

e to set forth requirements that apply to Company personnel and other persons covered
by this Policy who seek to trade in the Company’s securities;

s to protect the Company and its personnel from legal liability; and

¢ {0 preserve the reputation of the Company and its personnel for integrity and ethical
conduct.

Because the Company is a public company, transactions in the Company’s securities are
subject to the federal securities laws and regulations adopted by the SEC. These laws and
regulations make it illegal for an individual to buy or sell securities of the Company while aware
of material non-public information. The SEC takes insider trading very seriously and devotes
significant resources to uncovering the activity and to prosecuting offenders. Liability may
extend not only to the individuals who trade while in possession of material non-public
information but also to their “tippers,” people who leak material non-public information to
individuals who then trade based on that information. The Company and “controlling persons”
of the Company may also be liable for violations by Company employees.

11. What is Material Non-Public Information?

Definition.
Material non-public information is any information (positive or negative) that:
¢ is not generally known to the public, and

e which, if publicly known, would likely affect either the market price of the
Company’s securities, a person’s decision to buy, sell or hold the Company’s




securities, or would be expected to significantly alter the total mix of the information
in the marketplace about the Company.

Both positive and negative information may be material.

Examples. While it is not possible to identify all information that would be deemed
material, common examples of information that will frequently be regarded as material include,
but are not limited to:

quarterly or annual earnings results;

projections of future financial results;

the gain or loss of a significant customer or supplier;

mergers, acquisitions, tender offers, joint ventures, divestitures or other significant
changes in assets;

a company restructuring;

significant news or developments in the Company’s business and/or product
development efforts;

licenses of significant technologies;

entry into, modification or termination of significant strategic collaborations;

entry into agreements with significant new customers or for a significant quantity of
the Company’s products;

significant transactions with officers, directors or greater than 5% stockholders;
dividends;

stock splits;

management changes or changes in control;

the public or private sale of additional securities by the Company;

pending or threatened significant litigation, arbitrations or similar disputes;

a significant cybersecurity incident, such as a data breach or a significant disruption
or unauthorized access to information technology infrastructure;

establishment by the Company of a program to buy the Company’s own shares;

entry into, amendment or termination of a material contract;

the gain or loss of a significant contract, license, registration or collaboration;
changes in or disagreements with auditors, or a notification that the auditor’s reports
may no longer be relied upon;

deterioration in the Company’s credit status; or

other items that require the filing of a Current Report on Form 8-K with the SEC.

Twenty-Twenty Hindsight. In determining whether information is material, the SEC and
other regulators will view the information after-the-fact with the benefit of hindsight. As a
result, in determining whether any information is material, we will, and you should, carefully
consider whether regulators and others might view the information as being material in
hindsight, with the benefit of all relevant information that later becomes available. For example,
if there is a significant change in the Company’s stock price following release of certain
information, that information will likely be determined to have been material when viewed with
the benefit of hindsight. Any persons subject to this Policy who are unsure whether the




information that they possess is material or nonpublic must consult the Policy Administrator for
guidance before trading in any Company securities.

In addition to addressing the relevant statutes and regulations in this area, we are
adopting this Policy to avoid even the appearance of improper conduct on the part of anyone
employed by or associated with the Company and certain related persons, not just members of
senior management.

In1. The Consequences of Insider Trading

The consequences of insider trading violations can be severe:

For individuals who trade while in possession of material non-public information (or tip
information to others):

e acivil penalty of up to three times the profit gained or loss avoided;
e acriminal fine (no matter how small the profit); and

e ajail term of up to 20 years.

These penalties can apply even if the individual is not a member of the Board of
Directors or an officer of the Company. Moreover, if an employee violates this Policy, he or she
may also be subject to Company-imposed sanctions, including termination for cause.

For a company (as well as possibly any supervisory person) that fails to take appropriate
steps to prevent illegal trading:

e acivil penalty of the greater of a certain dollar amount or three times the profit gained
or loss avoided as a result of the employee’s violation; and

e a multi-million dollar criminal penalty.

For more information on penalties, see Exhibit A hereto. Any of the above consequences,
including an SEC investigation that does not result in prosecution, can tarnish the Company’s or
an individual’s reputation and irreparably damage a career.




Iv. Our Policy

General Prohibition on Trading. Company personnel and Related Persons (as defined
below in this Section 1V) may not buy, sell or gift securities of the Company while in possession
of material non-public information or engage in any other action to take advantage of, or pass on
to others, that information, subject to the specific exceptions noted below in this Section IV
under the caption “Exceptions for Certain Transactions.”

Transactions by Family Members, Others in Your Household and Entities You
Control. The restrictions in this Policy also apply to (1) immediate family members who reside
with you, (2) others living in your household (whether or not related to you), (3) family members
who do not live in your houschold but whose transactions in the Company’s securities are
directed by you or are subject to your influence or control (e.g., parents or children who consult
with you before they trade in the Company’s securities) and (4) any entities that you influence or
control, including any corporations, limited liability companies, partnerships or trusts (each
person or entity identified in clauses (1) — (4), a “Related Person™). SEC regulations specifically
provide that any material non-public information about the Company communicated to any
spouse, parent, child or sibling is considered to have been communicated under a duty of trust or
confidence; and that any trading in the Company’s securities by such family members while they
are aware of such information may, therefore, violate insider trading laws and regulations.
Company personnel are expected to be responsible for the compliance of all Related Persons
with this Policy. This means that, to the extent such Related Persons of Company personnel
intend to trade in the Company’s securities, the Related Persons need to comply with the black-
out periods and all other restrictions in this Policy. Furthermore, you should not participate in
any investment club (i.e., groups of people who pool their money to make investments) that may
invest in the Company’s securities.

Other Companies’ Non-public Information. This Policy also applies with equal force to
information relating to any other company, including our customers or suppliers, obtained by
Company personnel during the course of their service to or employment by the Company.
Specifically, no Company personnel who, in the course of work on behalf of the Company,
learns of material non-public information may trade in any other company’s securities on the
basis of that information until the information becomes public or is no longer material.

Personal or Independent Reasons Are Not Exceptions. Transactions in the Company’s
securities that may be necessary or justifiable for independent reasons (such as the need to raise
money for an emergency expenditure) are no exception. Even the appearance of an improper
transaction must be avoided to preserve our reputation for adhering to the highest standards of
conduct.

Policy Administrator. This Policy shall be administered by the “Policy Administrator,”
named in Exhibit B, or his or her designee.

When Information Becomes Public. This Policy applies to material non-public
information about the Company, which means that trading is permitted once the information
becomes known to the public (unless some other Company policy or legal obligation restricts
trading at that time). Because the Company’s stockholders and the investing public should be




afforded time to receive and absorb information, as a general rule, you should not engage in any
transactions until the beginning of the second business day after material information has been
released. Thus, if an announcement is made before the market opens on a Monday, Wednesday
generally would be the first day on which you may trade. If an announcement is made before the
market opens on a Friday, Tuesday generally would be the first day on which you may trade.
However, if the information released is complex, such as a major financing or other significant
transaction, it may be necessary to allow additional time for the information to be absorbed by
the investing public. In such circumstances, you will be notified by the Policy Administrator
regarding a suitable waiting period before trading. In addition, we have established specified
black-out periods, as described below.

Prohibited Trading Periods. While it is never permissible to trade based on material
non-public information, we are implementing the following procedures to help prevent
inadvertent violations of this Policy and avoid even the appearance of an improper transaction
(which could result, for example, where Company personnel engage in a trade while unaware of
a pending major development).

(1) Black-Out Periods Applicable to All Company Personnel. All Company
personnel and Related Persons are prohibited from trading in any of the Company’s securities
during the following periods:

e from the time each such individual becomes aware of the material non-public
information (the black-out start times often vary), until the beginning of the second
business day after the day the Company has made a public announcement of such
material non-public information, including for example, earnings releases, unless the
information released is complex, in which case it may be necessary to extend this
period and the Policy Administrator will notify you of any such extension of the
black-out period; and

e during other specified periods when significant developments or announcements are
anticipated, as notified by the Policy Administrator.

You will be notified by the Policy Administrator when you may not trade in the
Company’s securities during periods when significant developments or announcements are
anticipated, in which event you will also be notified by the Policy Administrator when trading
restrictions are lifted. Of course, even during periods when trading is permitted, no one,
including persons or entities who do not fall within the definition of Related Persons, should
trade in the Company s securities if he or she possesses material non-public information.

2) Additional Black-Out Periods Applicable to the Board of Directors, Senior
Management, Financial Team Members and Designated Individuals. In addition to being subject
to the trading procedures applicable to all Company personnel (above), members of the
Company’s Board of Directors, Senior Management, Financial Team Members, Designated
Individuals (each as defined below) and Related Persons of such individuals are also subject to
additional trading procedures and restrictions during the following periods:




¢ the periods from 15 days prior to the day of the close of each fiscal quarter until the
beginning of the second business day after the release of the Company’s financial
results for each quarter and, in the case of the fourth quarter, financial results for the
year end; and

e any other periods as determined by the Policy Administrator..

The following members of management constitute the “Senior Management” of the
Company: all Executive (Section 16) Officers, as listed on Exhibit C hereto, which list shall be
amended from time to time to reflect the then-current group of such individuals.

The following individuals constitute the “Financial Team Members” of the Company: all
members of the Company’s financial team, as listed on Exhibit D hereto, which list shall be
amended from time to time to reflect the then-current group of such individuals.

The following individuals constitute other “Designated Individuals” of the Company:
certain additional members of Company personnel, as listed on Exhibit E hereto, which list shall
be amended from time to time to reflect the then-current group of such individuals.

The Policy Administrator may, from time to time, amend the list of and/or designate
other employees as Senior Management, Financial Team Members or Designated Individuals in
which case the Policy Administrator shall notify the affected individuals.

Exceptions for Certain Transactions.

(1) Mutual Funds. Transactions in mutual funds that are invested in the Company’s
securities are not transactions subject to this Policy.

(2) Transactions Involving Company Equity Plans. Except as otherwise noted below,
this Policy does not apply to the following transactions:

e Stock Option Exercises. This Policy does not apply to the exercise of an employee
stock option acquired pursuant to the Company’s equity plans, or to the exercise of a
tax withholding right pursuant to which a person has elected to have the Company
withhold shares subject to an option to satisfy tax withholding requirements. This
Policy does apply, however, to any sale of stock as part of a broker-assisted cashless
exercise of an option, or any other market sale of stock for the purpose of generating
the cash needed to pay the exercise price and or taxes upon the exercise of an option.

e Restricted Stock Awards and Restricted Stock Unit Awards. This Policy does not
apply to the vesting of restricted stock or restricted stock units, or the exercise of a tax
withholding right pursuant to which a person elects to have the Company withhold
shares of stock to satisfy tax withholding requirements upon the vesting of any
restricted stock or restricted stock unit. This Policy does apply, however, to any
market sale of restricted stock or shares received upon vesting of restricted stock
units.




e Employee Stock Purchase Plan. This Policy does not apply to purchases of the
Company’s securities under any employee stock purchase plan of the Company. This
Policy does apply, however, to subsequent sales or other transfers of such securities.

e Other Transactions with the Company. Any other purchase of the Company’s
securities from the Company or sales of the Company’s securities to the Company are
not subject to this Policy.

(3)  Rule 10b5-1 Trading Plans. Notwithstanding the restrictions and prohibitions on
trading in the Company’s securities set forth in this Policy, persons subject to this Policy are
permitted to effect transactions in the Company’s securities pursuant to approved trading plans
established under Rule 10b5-1 of the Securities Exchange Act of 1934, as amended (“Trading
Plans™), which may include transactions during the prohibited periods discussed above. Rule
10b5-1 requires that these transactions be made pursuant to a plan that was established while the
person was not in possession of material non-public information, and the SEC requires that these
plans not be entered into during any applicable Company-imposed black-out period. In order to
comply with this Policy, the Policy Administrator must pre-approve any such Trading Plan prior
to its effectiveness.

After a Trading Plan is approved, you must wait for a cooling-off period before the first
trade is made under the Trading Plan. For persons subject to this Policy, transactions under a
new Trading Plan may not occur before the later of (i) 90 days after adoption (including deemed
adoption) of the Trading Plan or (ii) two business days after disclosure of the Company’s
financial results in a Form 10-Q or Form 10-K for the quarter in which the Trading Plan was
adopted or modified (subject to a maximum of 120 days after adoption of the Trading Plan).
Once the Trading Plan is adopted, you must not exercise any influence over the amount of
securities to be traded, the price at which they are to be traded or the dates of the trades. The
Trading Plan must either specify the amount, pricing and timing of transactions in advance or
delegate discretion on these matters to an independent third party. Any modification of a
Trading Plan is the equivalent of entering into a new Trading Plan and cancelling the old Trading
Plan and, accordingly, requires pre-clearance of such modification or deviation. Persons subject
to this Policy may not maintain two separate Trading Plans, unless trading under the later-
commencing plan is not authorized to begin until after all trades under the earlier-commencing
plan are completed or expire without execution. If the first plan is terminated early, the first trade
under the later-commencing plan, however, must not be scheduled to occur until after the
effective cooling-off period following the termination of the earlier plan. Further, any
termination of a Trading Plan must be immediately reported to the Policy Administrator. If a new
Trading Plan (the “Second Plan™) intended to succeed an earlier pre-cleared Trading Plan (the
“First Plan™) has been pre-cleared, you may not affirmatively terminate the First Plan without
pre-clearance, because such termination is deemed to be entering into the Second Plan. Company
personnel seeking to establish, modify or cancel a Trading Plan should contact the Policy
Administrator.

Pre-Clearance of All Acquisitions, Sales and Other Transfers by Certain Company
Personnel. In order to ensure compliance with this Policy and with any Section 16 reporting
requirements, all transactions in the Company’s securities (including acquisitions, sales, gifts and
other transfers, whether or not for value), including the execution of Trading Plans, by members




of the Company’s Board of Directors, Senior Management, Financial Team Members,
Designated Individuals and Related Persons, must be pre-cleared by the Policy Administrator. If
you are a member of one of the groups listed above and you contemplate a transaction in the
Company’s securities, you must contact the Policy Administrator or other designated individual
prior to executing the transaction. The Policy Administrator will use his or her reasonable best
efforts to provide approval or disapproval within two business days. You must wait until
receiving pre-clearance to execute the transaction. Neither the Company nor the Policy
Administrator shall be liable for any delays that may occur due to the pre-clearance process. If
the transaction is pre-cleared by the Policy Administrator, it must be executed by the end of the
second business day after receipt of pre-clearance. Notwithstanding receipt of pre-clearance of a
transaction, if you become aware of material non-public information about the Company after
receiving the pre-clearance but prior to the execution of the transaction, you may not execute the
transaction. The responsibility for determining whether you are in possession of material non-
public information rests with you, as discussed below in Section V. If you are a Section 16
reporting person, promptly following execution of the transaction, but in no event later than the
end of the first business day after the execution of the transaction, you must notify the Policy
Administrator and provide details regarding the transaction sufficient to complete the required
Section 16 filing.

Employees of the Company who are not Directors, members of Senior Management,
Financial Team Members or Designated Individuals may be required to pre-clear transactions in
the Company’s securities in the same manner as set forth above, as notified by the Policy
Administrator from time to time. Such employees are not required to notify the Policy
Administrator following execution of the transaction.

Please note that pre-clearance does not provide Company personnel with immunity
from investigation or suit, for which it is the responsibility of the individual to comply with
the federal securities regulations.

V. Individual Responsibility

Persons subject to this Policy have ethical and legal obligations to maintain the
confidentiality of information about the Company and to refrain from engaging in transactions in
the Company’s securities while in possession of material non-public information. Each
individual is responsible for making sure that he or she complies with this Policy, and that any
Related Person, whose transactions are subject to this Policy, also comply with this Policy. In all
cases, the responsibility for determining whether an individual is in possession of material non-
public information rests with that individual, and any action on the part of the Company, the
Policy Administrator or any other employee or director pursuant to this Policy (or otherwise)
does not in any way constitute legal advice or insulate an individual from liability under
applicable securities laws. You may be subject to legal penalties and disciplinary action by law
enforcement officials and/or the Company for any conduct prohibited by this Policy or
applicable securities laws, as described in Section I1I above.

Tipping Information te Others. Company personnel must not disclose non-public
information about the Company to others outside the Company who do not have an obligation to




maintain the confidentiality of such information. If the outsider trades on such information,
penalties for insider trading may apply in these situations whether or not you derive any
monetary benefit from the other person’s trading activities. Material non-public information is
sometimes inadvertently disclosed or overheard in casual, social conversations. Please take care
to avoid such disclosures.

Prevention of Insider Trading by Others. 1f you become aware of a potential insider
trading violation, you must immediately advise our Policy Administrator and/or report the matter
using the Company’s anonymous whistleblower reporting procedures. You should also take
steps, where appropriate, to prevent persons under your supervision and/or control from using
material non-public information for trading purposes. Moreover, Company-imposed sanctions,
including termination for cause, could result if an employee fails to comply with this Policy.

Confidentiality. Serious problems could be caused for the Company by the unauthorized
disclosure of internal information about the Company, whether or not for the purpose of
facilitating improper trading in the Company’s securitiecs. Company personnel should not
discuss internal Company matters or developments (whether or not you think such information is
material) with anyone outside of the Company (including, but not limited to, family, friends,
business associates, investors and expert consulting firms), except as required in the performance
of regular corporate duties. This prohibition applies specifically (but not exclusively) to
inquiries about the Company that may be made by the financial press, investment analysts or
others in the financial community and also includes posting material non-public information on
any social media outlets such as Meta, X, etc. It is important that all such communications on
behalf of the Company be made only through an authorized officer under carefully controlled
circumstances. Unless you are expressly authorized to the contrary, if you receive any inquiries
of this nature, you should decline comment and refer the inquirer to the Company’s General
Counsel and Corporate Secretary. Please review the Company’s separate Regulation FD Policy,
which governs all public communications with people outside the Company.

VL Additional Prohibited Transactions

Because we believe it is generally improper and inappropriate for Company personnel to
engage in short-term or speculative transactions involving the Company’s securities, it is our
general policy that Company personnel and Related Persons not engage in any of the following
activities:

¢ trading in the Company’s securities on a short-term basis. Any shares of Company
common stock purchased in the open market must be held for a minimum of six
months and ideally longer;

e purchasing of financial instruments (including prepaid variable forward contracts,
equity swaps, puts, calls, straddles, collars and exchange funds) that are designed to
hedge or offset any decrease in the market value of the Company’s equity securities
and entering into other transactions with the same economic effect, including short
sales;
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¢ borrowing or other arrangements involving pledges of securities or margin accounts;
and

e selling a security future that establishes a position that increases in value as the value
of the underlying equity security decreases.

VII. Post-Termination Transactions

This Policy will no longer apply after termination of service to the Company. However,
if an individual is in possession of material non-public information when his or her service
terminates, that individual may not trade in the Company’s securities until that information has
become public or is no longer material, and it would be prudent for the individual, if he or she is
subject to a black-out period upon termination of service, to refrain from trading until those
restrictions no longer apply to Company personnel.

VIII. Company Assistance

Any person who has any questions about specific transactions or this Policy in general
may obtain additional guidance or request a waiver from the Policy Administrator. Remember,
however, the ultimate responsibility for adhering to this Policy and avoiding improper
transactions rests with you. In this regard, please use your best judgment when considering a
transaction in the Company’s securities.

IX. Certifications

As a condition to employment, all employees will be required to certify their
understanding of and intent to comply with this Policy. Members of the Board of Directors,
Senior Management and other personnel may be required to certify compliance on an annual
basis.

X. Notifications by Policy Administrator

All notifications by the Policy Administrator shall be by e-mail or via the Company’s
equity compensation management platform, Shareworks.
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Exhibit A

Applicable Penalties

For individuals who trade while in possession of material non-public information (or tip
information to others):

e acivil penalty of up to three times the profit gained or loss avoided;
¢ a criminal fine (no matter how small the profit) of up to $5 million; and
e g jail term of up to 20 years.

For a company (as well as possibly any supervisory person) that fails to take appropriate
steps to prevent illegal trading:

e a civil penalty of the greater of $1 million or three times the profit gained or loss
avoided as a result of the employee’s violation; and

e acriminal penalty of up to $25 million.
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Exhibit B

Policy Administrator

Christian LaPointe, PhD
General Counsel
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Exhibit C

Senior Management

Name | Title
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Exhibit D

Financial Team Members

Name | Title
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Exhibit E

Designated Individuals

Name | Title
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (Nos. 333-257676, 333-263514, 333-273934, 333-290559) and Form S-8 (Nos. 333-259271, 333-
263154, 333-268301, 333-270630, 333-273350, 333-277533, 333-285510) of Quantum-Si Incorporated of our report dated March 3, 2026 relating to the financial statements, which appears in this
Form 10-K.

/s/ PricewaterhouseCoopers LLP

San Diego, California
March 3, 2026



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-259271, 333-263154, 333-270630, 333-277533 and 333-285510 on Form S-8 and Registration Statement Nos. 333-
257676, 333-263514, 333-273934, and 333-290559 on Form S-3 of Quantum-Si Incorporated of our report dated February 29, 2024 (March 3, 2025, as to the effects of the adoption of ASU No.

2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures), relating to the 2023 financial statements of Quantum-Si Incorporated, appearing in this Annual Report
on Form 10-K of Quantum-Si Incorporated for the year ended December 31, 2025.

/s/ Deloitte & Touche LLP

New York, New York
March 3, 2026



Exhibit 31.1

CERTIFICATIONS UNDER SECTION 302

I, Jeffrey Hawkins, certify that:

1.

2.

I have reviewed this annual report on Form 10-K of Quantum-Si Incorporated;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures,
as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee
of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability
to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: March 3, 2026

/s/ Jeffrey Hawkins

Jeffrey Hawkins
President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATIONS UNDER SECTION 302
L, Jeffry Keyes, certify that:
1. Thave reviewed this annual report on Form 10-K of Quantum-Si Incorporated;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

¢) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures,
as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee
of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability
to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: March 3, 2026

/s/ Jeffry Keyes

Jeffry Keyes

Chief Financial Officer and Treasurer
(Principal Financial and Accounting Officer)




Exhibit 32

CERTIFICATIONS UNDER SECTION 906

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States Code), each of the undersigned officers of Quantum-Si
Incorporated, a Delaware corporation (the “Company”), does hereby certify, to such officer’s knowledge, that:

The Annual Report for the year ended December 31, 2025 (the “Form 10-K”) of the Company fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934,
and the information contained in the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: March 3, 2026 /s/ Jelfrey Hawkins
Jeffrey Hawkins
President and Chief Executive Officer
(Principal Executive Officer)

Dated: March 3, 2026 /s/ Jeffry Keyes

Jeffry Keyes
Chief Financial Officer and Treasurer
(Principal Financial and Accounting Officer)



