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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and is
not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED , 2020
PRELIMINARY PROSPECTUS

Shares

Class A Common Stock

We are offering shares of our Class A common stock. This is our initial public offering of our Class A common stock, and no public
market currently exists for our Class A common stock. The rights of the holders of Class A common stock and Class B common stock are substantially
identical, except with respect to voting and conversion. Each share of Class A common stock is entitled to one vote per share. Each share of Class B
common stock is entitled to ten votes per share and is convertible at any time into one share of Class A common stock. Following this offering, outstanding
shares of Class B common stock will represent approximately % of the voting power of our outstanding capital stock.

We expect the initial public offering price to be between $ and $ per share. We intend to apply to list our Class A common stock on the
under the symbol “SEER.”

We are an “emerging growth company” as defined under the federal securities laws and, as such, we have elected to comply with certain reduced
reporting requirements for this prospectus and may elect to do so in future filings.

Investing in our Class A common stock involves a high degree of risk. Please read “Risk Factors” beginning on page 17 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

PER SHARE TOTAL

Initial Public Offering Price $ $
Underwriting Discounts and Commissions® $ $
Proceeds to Seer, Inc., before expenses $ $
(1) See “Underwriting” beginning on page 160 for additional information regarding underwriter compensation.

Delivery of the shares of Class A common stock is expected to be made on or about , 2020. We have granted the underwriters an option for
a period of 30 days to purchase an additional shares of our Class A common stock. If the underwriters exercise the option in full, the total
underwriting discounts and commissions payable by us will be $ and the total proceeds to us, before expenses, will be $
J.P. Morgan Morgan Stanley BofA Securities Cowen
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whether or not participating in this offering, may be required to deliver a prospectus. This is in addition to a dealer’s obligation to deliver a
prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

We and the underwriters have not authorized anyone to provide you any information other than that contained in this prospectus or in any free writing
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus and is qualified in its entirety by the more
detailed information and financial statements included elsewhere in this prospectus. It does not contain all of the information that may
be important to you and your investment decision. You should carefully read this entire prospectus, including the sections titled “Risk
Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and our financial statements
and related notes. In this prospectus, unless the context requires otherwise, references to “we,” “us,” “our,” “Seer,” or “the Company”
refer to Seer, Inc. A summary of key terms used in this prospectus can be found in the section titled “Glossary” located after this

Prospectus Summary.
Overview

We aim to enable exceptional scientific outcomes by commercializing transformative products for researchers to unlock deep,
unbiased biological information. Our initial product, the Proteograph Product Suite (Proteograph), will leverage our proprietary
engineered nanoparticle (NP) technology to provide unbiased, deep, rapid and large-scale access across the proteome. Our Proteograph
Product Suite is an integrated solution that is comprised of consumables, an automation instrument and software. Our Proteograph
provides an easy-to-use workflow, which has the potential to make proteomic profiling, and the analysis of the thousands of samples
needed to characterize the complex, dynamic nature of the proteome, accessible for nearly any laboratory. We believe that characterizing
and understanding the full complexity of the proteome is foundational for accelerating biological insights and will lead to broad potential
end-markets for proteomics, encompassing basic research and discovery, translational research, diagnostics and applied applications.
This full understanding of the complexity of the proteome requires large-scale, unbiased and deep interrogation of thousands of samples
across time, which we believe is unavailable with the proteomic approaches available today. We believe that our Proteograph will enable
researchers to perform proteomics studies at scale, similar to the manner in which next generation sequencing (NGS) technologies have
transformed genomics.

Proteins are the functional units of all forms of life. While deoxyribonucleic acid (DNA) may be used as a static indicator of health
risk, proteins are dynamic indicators of physiology and may be used to track health over time, gauge disease progression and monitor
therapeutic response. Despite the central role proteins play in biology, the proteome is relatively unexplored compared to the genome,
particularly the rich functional content that could be derived from large-scale proteomics studies. We believe large-scale characterization
of the proteome has not been feasible with existing proteomics approaches, which broadly fall into two categories: (i) unbiased but not
scalable, or (ii) scalable but biased. Current de novo, or unbiased, approaches require complex, lengthy, and labor- and capital-intensive
workflows, which limit their scalability to small, under-powered studies, and require significant processing expertise. On the other hand,
targeted or biased methods only enable interrogation of a limited number of known proteins per sample. Although biased approaches are
scalable, they lack the breadth and depth necessary to appropriately characterize the proteome and catalog its many protein variants.
Thus, we believe that proteomics researchers are forced into an unattractive trade-off between the number of samples in a study and the
depth and breadth of the analysis. These trade-offs limit researchers’ abilities to advance characterization of the proteome to match the
current characterization of the genome. We believe large-scale proteomic analysis is needed for a more complete understanding of
biology.
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We plan to commercialize our Proteograph utilizing a three phase plan that has been shown to be effective and optimal for
introducing disruptive products in numerous life sciences technology markets, including NGS. We are currently in the first phase, during
which we will collaborate with a small number of key opinion leaders in proteomics, whose assessment and validation of products can
significantly influence other researchers in their respective markets. During the second phase, early access limited release, which we
expect to commence in 2021, we plan to sell our Proteograph to select sites performing large-scale proteomics or genomics research. We
will work closely with these sites, which we expect will serve as models for the rest of the market, to exemplify applications that
demonstrate the unique value proposition of our Proteograph. We expect this phase to continue through 2021 and lead into the third
phase of commercialization, broad commercial availability, in early 2022. We believe by following this approach we can appropriately
scale our operations, deliver exceptional customer experiences, foster publications and develop a robust pipeline of customers to drive
our revenue growth.

Challenges of Accessing the Proteome

The human proteome is dynamic and far more complex and diverse in structure, composition and number of variants than either the
genome or transcriptome. Starting from the genome, there are multiple biological steps that take place to arrive at the proteome, each
step driving increasing complexity and diversity. The human genome of approximately 20,000 genes is estimated to give rise to
1,000,000 or more protein variants, in part because a single gene produces distinct ribonucleic acid (RNA) isoforms through the process
of transcription and a myriad of structurally distinct proteins through the process of translation. Biological processes can further
chemically modify these proteins in unique ways, resulting in a large number of protein variants through post-translational modifications.
Overall, these processes result in many levels of protein diversity, from amino acid sequence and structural variations, to post-
translational modifications (PTMs), to functional changes due to interactions between the proteins themselves, known as protein-protein
interactions (PPIs). In addition, all of these forms of diversity can differ between states of health and disease. We believe the fundamental
challenge with existing proteomics methods is their inability to measure the breadth and depth of the proteome’s complexity, rapidly and
at scale.

Background of Massively Parallel Sampling

The ability to perform massively parallel sampling in biology has been transformational to researchers’ ability to perform large-scale
and unbiased biological analysis. For example, before NGS, genomic approaches were not scalable to either read the entire genome or
process very large numbers of samples. Researchers could only sequence hundreds of fragments of DNA or RNA at a time, and not
easily in parallel. Genetic analysis was limited to biased, shallow genetic studies that were time-consuming and not scalable. As a result,
researchers in genomics faced similar challenges that researchers currently face in proteomics. The introduction of NGS enabled
massively parallel sampling of small fragments of DNA, allowing researchers to, in parallel, sequence tens of millions, and, through
subsequent innovations, currently tens of billions, of fragments of DNA per sample. This transformative approach to sampling enabled
genomic sequencing technologies to scale and created the path to genomic end-market




opportunities, including basic research and discovery, translational research and clinical applications, including early cancer detection,
recurrence monitoring and non-invasive prenatal testing. Given the utility of proteins for measuring function, health and disease, we
believe the same, if not a greater, opportunity exists for providing unbiased, deep, rapid and scalable access to the proteome.

Our Proprietary Engineered Nanoparticle Technology

Our proprietary engineered NP technology overcomes the limitations of existing methods and is the foundation for our Proteograph
Product Suite’s easy-to-use workflow for unbiased, deep, rapid and scalable proteomic analysis. Our approach is based on proprietary
engineered NPs that enable unbiased and massively parallel sampling of intact proteins across the proteome, capturing a myriad of
molecular information at the level of protein variants as well as PPIs. Our NPs are designed to eliminate the need for complex workflows
required by other unbiased approaches, which we believe will make proteomics more accessible to the broader scientific community.

The diameter of a nanoparticle is typically in the tens to hundreds of nanometers. As a reference, the diameter of the human hair is
80,000 nanometers. When nanoparticles are placed in contact with a biological sample, a thin layer of intact proteins rapidly, selectively
and reproducibly adsorbs onto the surface of a nanoparticle upon contact, forming what is called a protein “corona.” Additional intact
proteins can also join the corona layer by binding directly to a protein that has already attached to the nanoparticle through PPIs and
intact protein complexes may also attach to the nanoparticle directly. Our NPs’ ability to capture whole and intact proteins and their
many diverse variants provides access to protein structural information, including information on PPIs. At binding equilibrium, which
occurs within minutes after our NPs come into contact with the protein, the selective sampling of proteins by our NPs is robust and
highly reproducible.

The protein sampling and binding of proteins to the nanoparticle surface are driven by three primary factors: (i) affinity of a given
protein for a given nanoparticle’s physicochemical surface; (ii) concentration of a given protein in a biological sample; and (iii) affinity
of the proteins for other proteins on the surface of the nanoparticle, forming PPIs. We can use a variety of different methods and
materials to design and create different nanoparticles. Each nanoparticle can have distinct physicochemical properties that generate a
unique protein corona pattern and a unique proteomic fingerprint. We can combine nanoparticles into panels to provide a representative
and thorough sampling across the dynamic range of the proteome, from high to low abundance proteins. In effect, the properties of
protein binding to a panel of nanoparticles are functionally equivalent to, and can replace, complex, biochemical laboratory workflows
for the preparation of samples for deep, unbiased mass spectrometry (MS), and which enable the capture of thousands of proteins from
biofluids for large-scale proteomics studies. Virtually any solubilized biological sample can be interrogated with nanoparticles, including
cell or tissue homogenates, blood or blood components (such as plasma or serum, urine), saliva, cerebrospinal fluid and synovial fluid.
The versatility of nanoparticles provides the opportunity to use a vast universe of different nanoparticles with different physicochemical
properties to selectively, reproducibly and deeply sample the proteome in an unbiased way.
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Our NPs enable the unique capabilities of our Proteograph Product Suite, including the ability to:
» eliminate complex biofluid processing workflows required by other unbiased proteomic approaches;

+ sample in an unbiased manner across the dynamic range of the proteome in a variety of biological samples, including cell or
tissue homogenates, blood or blood components (such as plasma or serum), urine, saliva, cerebrospinal fluid, and synovial fluid;

+ identify and distinguish protein variants at the peptide level;
* identify and quantify protein variants and PPIs;

*  use machine learning to design, synthesize and select different NPs and NP panels to create multiple products and applications;
and

*  be compatible across a wide range of laboratory workflows, automation equipment and sample processing and detection
methods, lowering the hurdle for product adoption.

Our Proteograph Product Suite

Our proprietary engineered NP technology forms the basis for our first product, the Proteograph Product Suite. Our Proteograph is
an integrated solution consisting of consumables, an automation instrument and software to perform unbiased, deep proteomic analysis at
scale in a matter of hours. We designed our Proteograph to be efficient and easy-to-use, and to leverage broadly-used laboratory
instrumentation to enable adoption in both decentralized and centralized settings and be widely available to life sciences researchers.

|:| Indicates product
offered by Seer

’ = [~
’. =

Consumables Automation instrument ectrometr Software
Simple, elegant preparation A single, unified workflow Seam/ess lab m[egrat/on A clearer view of the proteome

Our Proteograph’s key components are the following:

*  Consumables: Our Proteograph consumables consist of our NP panel and all other consumables necessary to assay samples on
our automation instrument.

*  Automation Instrument: Our Proteograph automation instrument is custom-configured for researchers to assay samples in
approximately seven hours, which includes thirty minutes of set-up time and six and a half hours of automated instrument time.
The output from our automation instrument is peptides ready to be processed on an MS instrument, which is a widely-accessible
platform for protein detection.

*  Software: Our Proteograph software was designed for ease-of-use and was developed to help users arrive at insights quickly and
efficiently following peptide detection by an MS instrument.

The output from our automation instrument is peptides ready to be processed on an MS instrument, which is a widely-accessible
platform for protein detection. The Proteograph Product Suite is detector agnostic and, therefore, we believe, will be adaptable to other
protein detection instruments in the future. The MS component of our Proteograph workflow is either provided by the researcher’s
laboratory or can be outsourced to a third-party




provider. We estimate that there are approximately 16,000 MS instruments with configurations typically used to perform proteomic
analysis installed worldwide and, therefore, we believe that MS systems are readily accessible by researchers.

For our first Proteograph assay, we will employ a panel of five NPs. We designed the performance specifications of our Proteograph
to meet the core needs of the market in terms of protein coverage and sample throughput required for proteomic experiments that are
unbiased and at-scale. The product will allow for the interrogation and processing of up to 16 samples by our five proprietary engineered
NPs in parallel on a single 96-well plate in approximately seven hours.

Proteograph Product Suite Performance

The four key technical attributes of our Proteograph Product Suite are its breadth of protein sampling, depth of coverage, accuracy
and precision of measurement. In addition to its technical performance, our Proteograph automation instrument’s rapid throughput is an
important characteristic to scale the number of samples assayed. We believe that our Proteograph Product Suite is the only product to
provide these technical and operational capabilities in an integrated solution to enable large-scale proteomic analysis.

*  Breadth of protein sampling. Breadth of protein sampling refers to our Proteograph Product Suite’s ability to conduct unbiased,
highly parallel sampling of the proteome across its entire dynamic range, from high to low abundant proteins. Given the unique
characteristics of our NPs, our Proteograph Product Suite allows for the unbiased highly parallel sampling of the proteome, and
it does this across its entire dynamic range from high to low abundant proteins. Each uniquely engineered NP selectively
captures hundreds of distinct intact proteins from a biosample based on their abundance and affinity for the NP surface. Our
Proteograph leverages a panel of unique NPs to capture significantly more proteins and protein variants than current methods of
unbiased proteomic analysis.

*  Depth of coverage. Depth of coverage refers to our Proteograph’s ability to evaluate the proteome across the wide dynamic
range of abundance of proteins. The range from the most abundant to the least abundant protein in biological samples can vary
greatly. In plasma, this range is estimated to be at least ten orders of magnitude, and the rich diversity of biology resides outside
the most abundant proteins. Sampling across the entire dynamic range has been one of the seminal challenges in the field of
proteomics. Conventional approaches to address this challenge have employed laborious depletion and fractionation methods,
which can be avoided with the automated and scalable workflow of our Proteograph Product Suite.

*  Accuracy of measurement. Accuracy refers to how close the measured abundance of a protein is to the true abundance in a
sample. Accuracy of protein abundance measurement can be demonstrated by MS signal intensity of the proteins sampled with
our Proteograph, and comparing these values with measurements obtained directly by immuno-assay (ELISA). Our Proteograph
assay can distinguish changes in protein abundance with significant accuracy.

»  Precision of measurement. Precision refers to how close several measurements of protein abundance in the same sample are to
each other. Less precision in the measurement of a protein adds noise to an experiment, requiring a larger number of samples in
the study to observe a true difference. Precision is typically measured as the coefficient of variation (CV%), or standard
deviation divided by the mean times 100. Therefore, a lower CV% represents a more precise outcome. Our Proteograph analysis
shows lower CV%s than fractionation and depletion methods, which is notable since we achieve lower CV%s while
concurrently sampling significantly more proteins.

*  Rapid and large-scale. Our Proteograph enables rapid and large-scale proteomic sample processing in a seven-hour workflow,
compared to other unbiased solutions that can take days to weeks. We believe this increased throughput will enable researchers
to perform large-scale proteomics studies that were not previously accessible, but are needed for a more complete
characterization of the proteome, and thus biology.




Markets

The proteome comprises millions of protein variants whose expression varies by cell, tissue, organ and system, as well as across
time, and whose interaction with other proteins and biomolecules are essential to driving health and disease. No commercial product has
existed that enables researchers to assess the proteome deeply, broadly, rapidly and at scale across thousands of samples. Despite this
limitation, researchers rely on laborious, expensive and complex methods to survey as much of the proteome as they can. While NGS
transformed life sciences end-markets through massively parallel access to the genome, lack of similar unbiased, deep, rapid and large-
scale capabilities has to date evaded the field of proteomics. We believe our Proteograph enables such access to the proteome, and will
allow researchers to undertake the scale of studies we believe are needed to understand the complexity of the proteome, and by extension
biology.

We believe the two primary near-term markets for our Proteograph are the proteomics market, which was $32 billion in 2019,
according to Allied Market Research, and the genomics market, which was $21 billion in 2019, according to Technavio. Within these
markets, potential applications of our Proteograph span basic research and discovery, translational research, diagnostics and applied
applications. We believe that our Proteograph’s unique value proposition will resonate with proteomics researchers who already value
deep and unbiased proteomic information, and who desire to scale experiments to far greater sample sizes at a fraction of the time and
cost of current approaches. We also believe that as more genomics investigators incorporate other -omics approaches to elucidate key
genomic findings, our Proteograph will uniquely provide large-scale, unbiased and deep proteomic information to complement genomic
information, and enable researchers to gain a clearer picture of biology and a deeper understanding of genomic risk factors. Longer-term,
we believe that the capabilities offered by our Proteograph and future products may potentially lead to new end-markets, applications,
and business models that complement existing proteomics and genomics markets.

The Advantages of Our Proteograph Product Suite
We believe our proprietary engineered NP technology and Proteograph Product Suite have the following advantages:

*  Our Proteograph Product Suite is expected to be the first commercially available solution to provide the combination of
unbiased, deep, rapid and large-scale access to the proteome.

*  Our Proteograph Product Suite provides insight into protein variation and PPIs at a depth and scale that we believe sets a new
standard for unbiased and deep proteomics, and is unattainable with other existing approaches.

»  Our Proteograph Product Suite was designed to enable broad adoption across a wide variety of customers in both decentralized
and centralized settings.

*  Our proprietary engineered NPs are a core technology from which we can develop a range of products, applications and
platforms.

*  Our NP technology inherently provides significant operational leverage in research and development, manufacturing and
commercialization.

*  Our Proteograph Product Suite has the potential to provide sustainable differentiation.
Our Strategy

We aim to enable exceptional scientific outcomes by commercializing transformative products for researchers to unlock deep,
unbiased biological information. Our growth strategy is to:

*  Drive adoption of our Proteograph Product Suite to enable researchers to create large-scale unbiased proteomic datasets that
generate transformative scientific insights.




Invest in market development activities to increase awareness of the importance of large-scale proteomic data and the ability to
access it.

Continually innovate to develop and commercialize additional transformative products to access the proteome and accelerate
our understanding of biology.

Rapidly build our commercial infrastructure and NP manufacturing capabilities to provide for our commercial launch in the
United States and internationally.

Foster the creation of an ecosystem of customers, partners and collaborators whose expertise and offerings complement and
enhance the power and utility of our products.

Expand our proprietary engineered NP technology to analyze molecules beyond proteins.

Risks Associated with Our Business

Our business is subject to numerous risks and uncertainties that you should consider before investing in our company. These risks
are described more fully in the section titled “Risk Factors” in this prospectus. These risks include, but are not limited to, the following:

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

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 may provide.

The size of the markets for our Proteograph Product Suite 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.

We have not yet commercially launched our Proteograph Product Suite, and we may not be able to successfully commercially
launch our Proteograph as planned.

Even if we commercially launch our Proteograph Product Suite, our success depends on broad scientific and market acceptance
of our Proteograph, which we may fail to achieve.

Even if our Proteograph Product Suite is commercialized and achieves broad scientific and market acceptance, if we fail to
improve it or introduce compelling new products, our revenues and our prospects could be harmed.

The COVID-19 pandemic and efforts to reduce its spread have adversely impacted, and are expected to continue to materially
and adversely impact, our business and operations.

If we are unable to obtain and maintain 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 have identified material weaknesses in our internal control over financial reporting. If our remediation measures are
ineffective, or if we experience additional material weaknesses 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 or results of operations accurately or on a
timely basis, which may adversely affect investor confidence in us and, as a result, the value of our Class A common stock.




Corporate Information and History

We were incorporated in Delaware on March 16, 2017, under the name Seer Biosciences, Inc., and changed our name to Seer, Inc.
on July 16, 2018. Our principal executive offices are located at 3800 Bridge Parkway, Suite 102, Redwood City, California 94065. Our
telephone number is 650-543-0000. Our website address is http://seer.bio. Information contained on, or that can be accessed through, our
website is not incorporated by reference into this prospectus and should not be considered to be part of this prospectus.

We use Seer and Proteograph as trademarks in the United States and other countries. This prospectus contains references to our
trademarks and service marks and to those belonging to other entities. Solely for convenience, trademarks and trade names referred to in
this prospectus, including logos, artwork and other visual displays, may appear without the ® or TM symbols, but such references are not
intended to indicate in any way that we will not assert, to the fullest extent under applicable law, our rights or the rights of the applicable
licensor to these trademarks and trade names. We do not intend our use or display of other entities’ trade names, trademarks or service
marks to imply a relationship with, or endorsement or sponsorship of us by, any other entity.

Implications of Being an Emerging Growth Company

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, as amended, or the JOBS
Act. We will remain an emerging growth company until the earliest to occur of: the last day of the fiscal year in which we have more
than $1.07 billion in annual revenue; the date we qualify as a “large accelerated filer,” with at least $700 million of equity securities held
by non-affiliates; the issuance, in any three-year period, by us of more than $1.0 billion in non-convertible debt securities; and the last
day of the fiscal year ending after the fifth anniversary of our initial public offering. As a result of this status, we have taken advantage of
reduced reporting requirements in this prospectus and may elect to take advantage of other reduced reporting requirements in our future
filings with the Securities and Exchange Commission. In particular, in this prospectus, we have provided only two years of audited
financial statements and have not included all of the executive compensation related information that would be required if we were not
an emerging growth company. In addition, the JOBS Act provides that an emerging growth company can take advantage of an extended
transition period for complying with new or revised accounting standards, delaying the adoption of these accounting standards until they
would apply to private companies. We have elected to use this extended transition period to enable us to comply with new or revised
accounting standards that have different effective dates for public and private companies until the earlier of the date we (i) are no longer
an emerging growth company or (ii) affirmatively and irrevocably opt out of the extended transition period provided in the JOBS Act. As
a result, our financial statements may not be comparable to companies that comply with the new or revised accounting standards as of
public company effective dates.




THE OFFERING

Class A common stock offered by us

Underwriter’s option to purchase additional shares of Class A
common stock from us

Class A common stock to be outstanding after this offering

Class B common stock to be outstanding after this offering

Total Class A common stock and Class B common stock to be
outstanding after this offering

Use of proceeds

Risk factors

shares

The underwriters have been granted an option to purchase up to
additional shares of Class A common stock from us at any
time within 30 days from the date of this prospectus.

shares (or shares if the underwriters exercise their
option to purchase additional shares in full)

shares

shares

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

The principal purposes of this offering are to obtain additional
capital to support our operations, establish a public market for our
Class A common stock and facilitate our future access to the public
capital markets.

We currently intend to use the net proceeds from this offering,
together with our existing cash, for research and development, to
commercialize our Proteograph Product Suite and for general
corporate purposes. We may also use a portion of the proceeds to
in-license, acquire or invest in additional businesses, technologies,
products or assets. Although we have no specific agreements,
commitments or understandings with respect to any in-licensing
activity or acquisitions, we evaluate these opportunities and engage
in related discussions with other companies from time-to-time.

See “Risk Factors” beginning on page 17 and other information
included in this prospectus for a discussion of factors that you
should consider carefully before deciding to invest in our Class A
common stock.




Voting rights Shares of Class A common stock are entitled to one vote per share.
Shares of Class B common stock are entitled to ten votes per share.

Holders of our Class A common stock and Class B common stock
will generally vote together as a single class, unless otherwise
required by law or our amended and restated certificate of
incorporation. Upon completion of this offering, holders of our
outstanding Class B common stock, which includes our Chief
Executive Officer, will hold approximately % of the voting
power of our outstanding capital stock and will have the ability to
control the outcome of matters submitted to our stockholders for
approval, including the election of our directors, amendments of our
organizational documents and any merger, consolidation, sale of all
or substantially all of our assets or other major corporate
transactions. See the sections titled “Principal Stockholders” and
“Description of Capital Stock” for additional information.

Proposed trading symbol “SEER”
The number of shares of our common stock that will be outstanding after this offering is based on shares of our Class A
common stock and shares of our Class B common stock outstanding as of , 2020, and excludes the following:
. shares of our Class A common stock issuable upon the exercise of options to purchase shares of our Class A common
stock outstanding as of , 2020, with a weighted-average exercise price of $  per share;
. shares of our Class A common stock issuable upon the exercise of options to purchase shares of our Class A common
stock granted after , 2020, with a weighted-average exercise price of $ per share;
. shares of our Class A common stock issuable upon the vesting of restricted stock units (RSUs) outstanding as of
, 2020;
. shares of our Class A common stock issuable upon the vesting of RSUs granted after , 2020; and
. shares of our Class A common stock reserved for future issuance under our equity compensation plans, consisting of:
° shares of our Class A common stock to be reserved for future issuance under our 2020 Equity Incentive Plan (our

2020 Plan), which will become effective prior to the completion of this offering, and any additional shares that become
available under our 2020 Plan pursuant to provisions thereof that automatically increase the share reserve under the plan
each year; and

° shares of our Class A common stock reserved for future issuance under our 2017 Stock Incentive Plan (our 2017
Plan) (and no shares of our Class A common stock reserved for future issuance under our 2020 RSU Equity Incentive Plan
(our RSU Plan)), and upon the termination of such 2017 Plan and RSU Plan in connection with the effectiveness of our
2020 Plan, an equivalent number of shares of our Class A common stock to be added to the shares reserved for future
issuance under our 2020 Plan above.
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Except as otherwise indicated, all information in this prospectus assumes:

. shares of convertible preferred stock that will automatically convert into shares of Class A common stock immediately
prior to the completion of this offering pursuant to the terms of our amended and restated certificate of incorporation; the filing
and effectiveness of our amended and restated certificate of incorporation in Delaware and the effectiveness of our amended and
restated bylaws will each occur immediately prior to the completion of this offering;

* o exercise of outstanding stock options or settlement of outstanding RSUs subsequent to , 2020; and
* no exercise by the underwriters of their option to purchase up to an additional shares of our Class A common stock from
us.
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SUMMARY FINANCIAL AND OTHER DATA

The following tables summarize our financial and other data. We have derived the summary statement of operations data for the
years ended December 31, 2018 and 2019, and the balance sheet data as of December 31, 2019 from our audited financial statements
included elsewhere in this prospectus. Our historical results are not necessarily indicative of the results that may be expected in the
future. The following summary financial and other data should be read in conjunction with the sections titled “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” and “Selected Financial Data” and our financial statements and related
notes included elsewhere in this prospectus.

Statement of Operations Data

Year Ended December 31,
2018 2019
(in thousands, except share and per share data)

Total revenue $ — 5 116
Operating expenses:

Research and development® 3,776 12,393

General and administrative® 2,982 4,606
Total operating expenses 6,758 16,999
Loss from operations (6,758) (16,883)
Other income (expense):

Interest income 451 850

Interest expense — 5)
Total other income 451 845
Net loss $ (6,307) $ (16,038)
Net loss per share attributable to common stockholders, basic and diluted® $ 0.74) $ (1.08)
Weighted-average common shares outstanding, basic and diluted @ 8,502,926 14,878,157
Pro forma net loss per common share, basic and diluted® $ (0.35)
Pro forma weighted-average common shares used to compute basic and diluted net loss
per common share® 45,913,238
(DTandexpemses include stock-based compensation as follows:

Year Ended December 31,
2018 2019
(in thousands)
Research and development $ 287 $ 766
General and administrative 385 791
Total stock-based compensation $ 672 $ 1,557

(2) See Note 11 to our financial statements for an explanation of the calculations of our basic and diluted net loss per share attributable to common stockholders, pro
forma net loss per share attributable to common stockholders and the weighted-average number of shares used in the computation of the per share amounts.
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Balance Sheet Data

As of December 31, 2019

Pro Forma as
Actual Pro Forma® Adjusted®®)

(in thousands)

Cash, cash equivalents and investments $ 86,020

Working capital® 82,991

Total assets 93,236

Total liabilities 5,557

Accumulated deficit (22,586)

Total stockholders' equity 87,679

(1) The pro forma column in the balance sheet data table above reflects the automatic conversion of all shares of our convertible preferred stock into 62,117,410 shares of
Class A common stock, as if such conversions had occurred on December 31, 2019.

(2) The pro forma as adjusted column in the balance sheet data table above gives effect to (i) the pro forma adjustments set forth above and (ii) the receipt of
$ million in net proceeds from the sale and issuance by us of shares of our Class A common stock in this offering, based upon the assumed initial public offering
price of $ per share, which is the midpoint of the estimated offering price range set forth on the cover page of this prospectus, and after deducting estimated
underwriting discounts and commissions and estimated offering expenses payable by us.

(3) Each $1.00 increase or decrease in the assumed initial public offering price of $ per share, which is the midpoint of the estimated offering price range set forth
on the cover page of this prospectus, would increase or decrease, as applicable, the amount of our pro forma as adjusted cash, cash equivalents and investments,
working capital, total assets and total stockholders’ equity by $ , assuming that the number of shares of Class A common stock offered by us, as set forth on the
cover page of this prospectus, remains the same, after deducting estimated underwriting discounts and commissions payable by us. An increase or decrease of 1.0
million shares in the number of shares of Class A common stock offered by us would increase or decrease, as applicable, the amount of our pro forma as adjusted
cash, cash equivalents and investments, working capital, total assets and total stockholders’ equity by $ assuming the assumed initial public offering price
remains the same, and after deducting estimated underwriting discounts and commissions payable by us.

(4) We define working capital as current assets less current liabilities. See our financial statements included elsewhere in this prospectus for further details regarding our

current assets and current liabilities.

13




GLOSSARY
Summary of Key Terms Used in this Prospectus

Accuracy. In the context of proteomics studies, accuracy of measurement refers to how close the measured abundance of a protein is to the true
abundance in a sample.

Biased. Biased refers to molecular analyses that depend upon specific ligands that are targeted to specific proteins in the case of biased proteomics, or
to specific genes or gene mutations in the case of biased genomics. Biased contrasts with unbiased, which does not require specific ligands to target
molecules. Biased is also referred to as targeted since the ligands used are directed against specific target molecules.

Breadth. In the context of proteomics studies, breadth of sampling refers to the number of proteins that are sampled in a proteomics study.

Centralized. Centralized refers to a centralized laboratory in an institution where services, often highly technical or requiring specific capabilities and
equipment, are performed for others in the institution. Examples of centralized laboratories include core labs for proteomics and genomics. Centralized
contrasts with decentralized laboratories where technology and/or equipment is dispersed in an institution.

Consumables. Our consumables refer to the nanoparticle formulations, related reagents and disposable items in our assays that are provided to our
customers to conduct proteomic assays using our Proteograph Product Suite.

Decentralized. Decentralized refers to a laboratory configuration in an institution where a specific technology, capabilities and equipment is dispersed
throughout the institution. Decentralized contrasts with centralized where technology, capabilities and/or equipment is centralized in an institution, often in
a core laboratory.

Depth. In the context of proteomics studies, depth of coverage refers to the magnitude of the range of protein concentrations that are represented in a
data set of proteomic information. Thus, a data set which is deep has a wide range of protein concentrations in the components. For example, this range
could represent more than five orders of magnitude of mass per volume of sample that are contained in that data set.

Functional context/characterization. Functional context/characterization, in the case of genes, refers to the details of how genes are hypothesized to
interact biologically, either directly or through the mRNA or protein molecules that derive from the genes. The interactions of these molecules produce a
specific biological function.

Genomics. Genomics refers to the study of all an organism’s genes and their interactions to influence the organism. Large-scale studies are required to
understand how changes in an organism’s genes influence the organism.

Instrument. In the context of our Proteograph, our instrument refers to the automated, robotic, liquid handling workstation that is used along with our
consumables to conduct proteomic assays using our Proteograph Product Suite.

Interactome. Interactome refers to the broad set of interaction networks among molecules, such PPIs. Other interactions may include those between
small molecules and proteins.

Interrogation. In the context of our Proteograph, interrogation refers to analyses of one of more samples to explore the proteomic information
contained in those samples.

Large-scale. In the context of proteomics studies, large-scale refers to studies of more than 100 samples, given that most proteomics studies,
particularly those that cover a wide range of protein concentrations (i.e. deep studies) are in the range of less than 50 samples.

-omics. This term refers to various different biological analyses approaches whereby researchers can analyze complex biological data, often in high
throughput methods, to find novel associations between biological entities, pinpoint relevant biomarkers and build elaborate markers of disease and
physiology. Examples of various “omics”
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analyses include: genomics, proteomics, transcriptomics, epigenomics, and metabolomics. When two or more of the -omics analyses approaches are
combined either directly in analyses and/or in examination of -omics data sets, the approach is referred to as “multi-omics.”

Mass spectrometry (MS). Mass spectrometry refers to an analytical technique that can be used to accurately measure the mass-to-charge ratio of
different ions within a sample. The ions are derived from the sample by bombarding, or “ionizing,” the sample with electrons. MS technology allows
molecules, including proteins, to be analyzed accurately and with very high sensitivity at the atomic level. Analyzing complex biological samples, however,
often requires prior sample preparation to allow for the sample to be more easily ionized and processed in an MS instrument.

Nanoparticle. Nanoparticle refers to a particle of matter that is generally tens to hundreds of nanometers in diameter. The small size of nanoparticles,
which is between atomic scale and bulk material scale, results in material properties that can vary significantly from larger particles of the same material.
These differences in material properties can be physical or chemical, and often involve differences in surface properties.

Peptide. Peptide refers to a chemical entity that is between two and 50 amino acids. A polypeptide that contains more than 50 amino acids is labelled
as a protein.

Phenotype. Phenotype refers to the observable characteristics or traits of an organism, which can be manifested in form or structure by biochemical or
physiological properties, or by behavior.

Polymorphism. Polymorphism refers to the occurrence of two or more forms or morphs of genes that are seen across a population. Polymorphisms
can be, but are not always, associated with changes in phenotype, and these phenotypic changes are mediated through proteins and protein variants that can
result from the polymorphism. Polymorphisms can be as small as a single nucleotide, and these are known as single nucleotide polymorphisms.

Post-translational modifications (PTMs). Post-translational modifications refer to the covalent and generally enzymatic modifications of proteins
following protein synthesis. Examples of PTMs include phosphorylation, which is the addition of a phosphate group to an amino acid within a protein, or
glycosylation, which refers to the addition of a carbohydrate group to an amino acid within a protein.

Precision. In the context of proteomics studies, precision of measurement refers to how close several measurements of protein abundance in the same
sample are to each other.

Protein. Protein refers to a polypeptide of more than 50 amino acids. Proteins conduct a vast array of functions within an organism, including
catalyzing enzymatic reactions, other molecular processes, cellular processes, and cell structure. The function of proteins is highly dependent on the three
dimensional structure of the intact protein, including protein variants such as post-translational modifications. Moreover, these functional processes are
often mediated through PPIs.

Protein-protein interactions (PPIs). Protein-protein interactions refer to specific physical interactions between two or more proteins driven by
physicochemical forces, and which are the result of molecular mechanisms that mediate biological function.

Protein variant. Protein variant, also known as a protein isoform, refers to a set of similar proteins that originate from a single gene or gene family.
These variations can be generated by different molecular mechanisms, including alternative splicing of RNAs, various expression patterns of RNAs and
post-translational modifications.

Proteograph Product Suite. Our Proteograph Product Suite refers to an integrated solution consisting of consumables, which includes our
nanoparticles, our automatic instrument, and our data analysis software.

Proteomic(s). Proteomic(s) refers to the large-scale study of proteins. The proteome is the entire set of proteins that is produced or modified in an
organism or system.
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Software. Our software refers to our integrated software suite that helps our customers process and interrogate the data that is generated by MS
instruments after a proteomic assay has been performed using our Proteograph Product Suite.

Throughput. Throughput refers to the rate at which an assay can be performed on during a given time period.

Transcriptome. Transcriptome refers to the sum total of all messenger RNA (mRINA) molecules that are expressed from the genes of an organism, as
the result of a biological process called “transcription” whereby the information in a strand of DNA is copied into a new molecule of mRNA.

Unbiased. Unbiased refers to molecular analyses that does not depend upon specific ligands that are targeted to specific proteins, genes or gene
mutations. Unbiased contrasts with biased, which requires specific ligands to target molecules. Unbiased is also referred to as de novo since it enables the
discovery of new molecular information by not being restricted to specific ligands and/or targets.
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RISK FACTORS

Investing in our Class A common stock involves a high degree of risk. You should carefully consider the risks described below, as well as the other
information in this prospectus, including our financial statements and the related notes and the section titled “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” in this prospectus, before deciding whether to invest in our Class A common stock. The occurrence of any
of the events or developments described below could harm our business, financial condition, results of operations and prospects. In such an event, the
market price of our Class A common stock could decline, and you may lose all or part of your investment. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial also may impair our business operations and the market price of our Class A common stock.

Risks Related to Our Business and Industry

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

We are an early-stage life sciences technology company, and we have incurred significant losses since we were formed in 2017, and expect to continue
to incur losses in the future. We incurred net losses of $6.3 million and $16.0 million in 2018 and 2019, respectively. As of December 31, 2019, we had an
accumulated deficit of $22.6 million. These losses and accumulated deficit were primarily due to the substantial investments we have made to develop and
improve our technology and our Proteograph Product Suite. Over the next several years, we expect to continue to devote substantially all of our resources
towards continuing development and future commercialization of our Proteograph Product Suite and research and development efforts for products. These
efforts may prove more costly than we currently anticipate. We have not generated any product revenue and we may never generate revenue sufficient to
offset our expenses, or at all. In addition, as a public company, we will incur significant legal, accounting, administrative, insurance and other expenses that
we did not incur as a private company. Accordingly, we cannot assure you that we will achieve profitability in the future or that, if we do become
profitable, we will sustain profitability.

We have a limited operating history, which may make it difficult to evaluate the prospects for our future viability and predict our future performance.

We have not commercialized our Proteograph Product Suite or any other products and have not generated any revenue to date. Our operations to date
have been 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 achieved market acceptance for our products,
produced our products at scale, established a sales model, or conducted sales and marketing activities necessary for successful 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 will eventually need to transition from a company with a focus on research and development to a company capable of
supporting commercial activities as well, and we may not be successful in such a transition. We have encountered in the past, and will 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 materially from our expectations, and our business, financial condition and results of
operations could be adversely affected.
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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 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:

our ability to successfully commercialize our Proteograph Product Suite on our anticipated timeline;

the timing and cost of, and level of investment in, research and development and commercialization activities relating to our Proteograph Product
Suite, including our Proteograph automation instrument and proprietary engineered nanoparticle (NP) technology, which may change from time to
time;

the level of demand for any products we are able to commercialize, particularly our Proteograph, which may vary significantly from period to
period;

our ability to drive adoption of our Proteograph in our target markets and our ability to expand into any future target markets;
the prices at which we will be able to sell our Proteograph;

the volume and mix of our sales between our Proteograph consumables, automation instruments and software, or changes in the manufacturing or
sales costs related to our products;

the length of time of the sales cycle for purchases of our Proteograph, including lead time needed to procure Proteograph automation instruments
from our third-party contract manufacturer;

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, budget cycles;
seasonal spending patterns of our customers;

the timing of when we recognize any revenues;

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 the COVID-19 pandemic on the economy, investment in life sciences and research industries, our business operations, and resources
and operations of our customers, suppliers, and distributors; 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. Investors should not rely on our past results as an
indication of our future performance.

This variability and unpredictability could also result in our failing to meet the expectations of industry or financial analysts or investors for any
period. If we are unable to commercialize products or generate revenue, or if our operating results fall below the expectations of analysts or investors or
below any guidance we may provide, or if the 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.
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The size of the markets for our Proteograph Product Suite 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, including our Proteograph Product Suite. 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 assumption 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. 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 product is an innovative new product, 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 we have 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.

The future growth of the market for our current and future products depends on many factors beyond our control, including recognition and acceptance
of our products by the scientific community and the growth, prevalence and costs of competing products and solutions. Such recognition and acceptance
may not occur in the near term, or at all. If the markets for our current and future products are smaller than estimated or do not develop as we expect, our
growth may be limited and our business, financial condition and operational results of operations could be adversely affected.

We have not yet commercially launched our Proteograph Product Suite, and we may not be able to successfully commercially launch our Proteograph
as planned.

We have not yet commercially launched our Proteograph Product Suite. We plan to follow a three phase launch plan to commercialize our Proteograph,
which includes a collaboration phase, an early access limited release phase and a broad commercial availability phase. We are currently in the collaboration
phase of our commercial launch plan. Our commercial launch plan may not progress as planned due to:

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

» the potential need or desire to modify aspects of our Proteograph prior to entering into the second or third phases of 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.
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To the extent our commercial launch plan is delayed or unsuccessful, our financial results will be adversely impacted.

Even if we commercially launch our Proteograph Product Suite, our success depends on broad scientific and market acceptance of our Proteograph,
which we may fail to achieve.

Our ability to achieve and maintain scientific and commercial market acceptance of our Proteograph Product Suite will depend on a number of factors.
We expect that our Proteograph will be subject to the 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. If widespread adoption of our Proteograph 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 Proteograph. During the collaboration and early access limited release phases of
our commercialization launch plan, we intend to collaborate with a small number of key opinion leaders who are highly skilled at evaluating novel
technologies and whose feedback can help 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 collaboration and early access limited release phases 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 Proteograph;

+ the ability of our Proteograph to demonstrate comparable performance in intended use applications broadly in the hands of customers as achieved
in the collaboration and early access limited release phases of our commercialization plan;

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

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

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

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

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

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

We cannot assure you that we will be successful in addressing each of these criteria or other criteria that might affect the market acceptance of any
products we commercialize, particularly our Proteograph. If we are unsuccessful in achieving and maintaining market acceptance of our Proteograph, our
business, financial condition and results of operations would be adversely affected.
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If we are unable to establish sales and marketing capabilities, we may not be successful in commercializing our Proteograph Product Suite.

We have limited experience as a company in sales and marketing and our ability to achieve profitability depends on our being able to attract customers
for our Proteograph. Although members of our management team have considerable industry experience, in the future we will be required to expand our
sales, marketing, distribution and customer service and support capabilities with the appropriate technical expertise prior to the broad commercial launch of
our Proteograph. 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 for our technology;

+ 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 one or more 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 favorable terms. If our sales and marketing efforts, or those of any third-party sales and
distribution partners, are not successful, our Proteograph may not gain market acceptance, which could materially impact our business operations.

Even if our Proteograph Product Suite is commercialized and achieves broad scientific and market acceptance, if we fail to improve it or introduce
compelling new products, our revenues and our prospects could be harmed.

Even if we are able to commercialize our Proteograph Product Suite and achieve broad scientific and market acceptance, our ability to attract new
customers and increase revenue from existing customers will depend in large part on our ability to enhance and improve our Proteograph and to introduce
compelling new products. The success of any enhancement to our Proteograph or introduction of new products depends on several factors, including timely
completion and delivery, competitive pricing, adequate quality testing, integration with existing technologies, appropriately timed and staged introduction
and overall market acceptance. Any new product or enhancement to our Proteograph that we develop may not be introduced in a timely or cost-effective
manner, may contain defects, errors, vulnerabilities or bugs, or may not achieve the market acceptance necessary to generate significant revenue.

The typical development cycle of new life sciences products can be lengthy and complicated, and may require new scientific discoveries or
advancements, considerable resources and complex technology and engineering. Such developments may involve external suppliers and service providers,
making the management of development projects complex and subject to risks and uncertainties regarding timing, timely delivery of required components
or services and satisfactory technical performance of such components or assembled products. If we do not achieve the required technical specifications or
successfully manage new product development processes, or if development work is not performed according to schedule, then such new technologies or
products may be adversely impacted. If we are unable to successfully develop new products, enhance our Proteograph to meet customer requirements,
compete with alternative products, or otherwise gain and maintain market acceptance, our business, results of operations and financial condition could be
harmed.

The COVID-19 pandemic and efforts to reduce its spread have adversely impacted, and are expected to continue to materially and adversely impact, our
business and operations.

The COVID-19 pandemic has had, and is expected to continue to have, an adverse impact on our operations, particularly as a result of preventive and
precautionary measures that we, other businesses, and governments are taking. Governmental mandates related to COVID-19 or other infectious diseases,
or public health crises, have impacted, and we expect them to continue to impact, our personnel and personnel at third-party manufacturing facilities in the
United States and other countries, and the availability or cost of materials, which would disrupt or
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delay our receipt of instruments, components and supplies from the third parties we rely on to, among other things, produce our Proteograph automation
instrument and NPs. For instance, there are standing “stay-at-home” orders in California, and specifically San Mateo County where our headquarters is
located, that require businesses to implement certain social distancing protocols and other written health and safety plans and measures which may affect
productivity and morale. We have continued to operate within the rules applicable to our business; however, an extended implementation of these
governmental mandates could further impact our ability to operate effectively and conduct ongoing research and development or other activities. The
COVID-19 pandemic has also had an adverse effect on our ability to attract, recruit, interview and hire at the pace we would typically expect to support our
rapidly expanding operations. To the extent that any governmental authority imposes additional regulatory requirements or changes existing laws,
regulations, and policies that apply to our business and operations, such as additional workplace safety measures, our product development plans may be
delayed, and we may incur further costs in bringing our business and operations into compliance with changing or new laws, regulations, and policies.

In the near term, we expect that substantially all of our revenue will be derived from sales of our Proteograph Product Suite, including our instruments
and consumables, to academic and research institutions. We are currently in the collaboration phase of our commercialization plan and, as a result, in the
near term, our ability to drive the adoption of our Proteograph will depend upon our ability to visit customer sites, the ability of our customers to access
laboratories, install and train on our Proteograph Product Suite and conduct research in light of the COVID-19 pandemic. Additionally, as we move into the
early access limited release phase of our commercialization plan, the research and development budgets of these customers, the ability of such customers to
receive funding for research, and the ability of such customers to travel to our facilities, other laboratories and industry events, will become increasingly
important to the adoption of our Proteograph. All of these considerations are impacted by factors beyond our control, such as:

» reductions in capacity or shutdowns of laboratories and other institutions as well as other impacts stemming from the COVID-19 pandemic, such
as reduced or delayed spending on instruments or consumables as a result of such shutdowns and delays before re-opened laboratories and
institutions resume previous levels of research activities that require new purchases of our instruments or consumables;

* decreases in government funding of research and development; and

»  changes to programs that provide funding to research laboratories and institutions, including changes in the amount of funds allocated to different
areas of research, changes that have the effect of increasing the length of the funding process or the impact of the COVID-19 pandemic on our
customers and potential customers and their funding sources.

Additionally, our suppliers have also been impacted by the COVID-19 pandemic. For example, our automation instrument manufacturer, Hamilton
Company, has experienced a surge in demand for equipment and associated consumables used for COVID-19 diagnostics, and as a result, we have
experienced longer lead times for our instruments. We have also experienced supply delays for critical hardware, instrumentation and medical and testing
supplies that we use for product development, as these other components and supplies are otherwise diverted to COVID-19-related testing and other uses.

The ultimate impact of the COVID-19 pandemic is highly uncertain and subject to sudden change. This impact could have a material, adverse impact
on our liquidity, capital resources, operations and business and those of the third parties on which we rely, and could worsen over time. The extent to which
the COVID-19 pandemic impacts our results will depend on future developments, which are highly uncertain and cannot be predicted, including new
information which may emerge concerning the severity of COVID-19 and the actions to contain COVID-19 or treat its impact, among others. While we do
not yet know the full extent of potential impacts on our business, any of these occurrences could significantly harm our business, results of operations and
financial condition.

Unfavorable U.S. or global economic conditions as a result of the COVID-19 pandemic, or otherwise, could adversely affect our ability to raise capital
and our business, results of operations and financial condition.

While the potential economic impact brought by, and the duration of, the COVID-19 pandemic is difficult to assess or predict, the COVID-19
pandemic has resulted in, and may continue to result in, extreme volatility and
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disruptions in the capital and credit markets, reducing our ability to raise additional capital through equity, equity-linked or debt financings, which could
negatively impact our short-term and long-term liquidity and our ability to operate in accordance with our operating plan, or at all. Additionally, our results
of operations could be adversely affected by general conditions in the global economy and financial markets. A severe or prolonged economic downturn
could result in a variety of risks to our business, including weakened demand for our Proteograph Product Suite and our ability to raise additional capital
when needed on favorable terms, if at all. A weak or declining economy could strain our customers’ budgets or cause delays in their payments to us. 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 ability to raise capital, business, results of operations and financial condition.

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 September 1, 2020, we had 55 employees. Developing and
commercializing our Proteograph will require us to hire and retain scientific, sales and marketing, software, manufacturing, customer service, distribution
and quality assurance personnel. In addition, we expect that we will need to hire additional accounting, finance and other personnel in connection with our
becoming, and our efforts to comply with the requirements of being, a public company. Once public, 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 rapidly growing 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. Our ability to successfully manage our expected growth is uncertain given the fact that we have been in
operation only since 2017. As our organization continues to grow, we will be required to implement more complex organizational management structures,
and may find it increasingly difficult to maintain the benefits of our corporate culture, including our ability to quickly develop and launch new and
innovative products. If we do not successfully manage our anticipated growth, our business, results of operations, financial condition and prospects will be
harmed.

We depend on our key personnel and other highly qualified personnel, and if we are unable to recruit, train and retain our personnel, we may not
achieve our goals.

Our future success depends upon our ability to recruit, train, retain and motivate key personnel. Our senior management team, including Omid
Farokhzad, one of our founders and our Chief Executive Officer; Omead Ostadan, our President and Chief Operating Officer; and David Horn, our Chief
Financial Officer, is critical to our vision, strategic direction, product development and commercialization efforts. The departure of one or more of our
executives 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 man” life insurance on our senior management team.

Our continued growth and ability to successfully transition from a company primarily focused on 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 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, particularly in the San Francisco Bay Area. 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 the San Francisco Bay Area, we expect to continue to utilize
foreign nationals to fill part of our recruiting needs. As a result, changes to United States immigration policies could restrain the flow of technical and
professional talent into the United States and may inhibit our ability to hire qualified personnel. The current
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United States administration has made restricting immigration and reforming the work visa process a key focus of its initiatives and these efforts may
adversely affect our ability to find qualified personnel.

We do not maintain fixed term employment contracts with any of our employees. As a result, our employees could leave our company with little or no
prior notice and would 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 sale of our Proteograph Product Suite from the time it is commercialized through the
foreseeable future.

We expect that our Proteograph Product Suite will be our first commercial product. While we anticipate having early access limited release in 2021, we
do not expect to have broad commercial availability for our Proteograph until early 2022. If we are able to successfully commercialize our Proteograph, we
expect that we will generate substantially all of our revenue from the sale of our Proteograph, which we expect to consist of consumables, automation
instruments and software. There can be no assurance that we will be able to successfully commercialize our Proteograph, 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 Proteograph 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 Proteograph 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.

In our development and commercialization plans for our Proteograph, 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 Proteograph or new 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 development spending by academic institutions and other research institutions, and any
reduction in spending could limit demand for our products and adversely affect our business, results of operations, financial condition and prospects.

We expect that substantially all of our sales revenue in the near term will be generated from sales 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 Proteograph will depend upon the research and development budgets of these customers, which are impacted by factors beyond our control,
such as:

* decreases 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;
» researchers’ opinions of the utility of our Proteograph;
+  citation of our Proteograph in published research;

+ potential changes in the regulatory environment;
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+ 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, such as our Proteograph.

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. For example, congressional appropriations to the National Institutes of Health
(NIH) have generally increased year-over-year for the last 19 years, and reached a new high in 2019, but the NIH also experiences occasional year-over-
year decreases in appropriations, including as recently as 2013. In addition, funding for life science research has increased more slowly during the past
several years compared to previous years and has actually declined in some countries. There is no guarantee that NIH appropriations will not decrease in
the future, and a decrease may be more likely under the current administration, whose annual budget proposals have repeatedly decreased NTH
appropriations. A decrease in the amount of, or delay in the approval of, appropriations to NIH or other similar United States or international organizations,
such as the Medical Research Council in the United Kingdom, could result in fewer grants benefiting life sciences research. 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 customers and potential customers to reduce or delay purchases of our products. Our operating results may
fluctuate substantially due to any such reductions and delays. Any decrease in our customers’ budgets or expenditures, or in the size, scope or frequency of
their capital or operating expenditures, could materially and adversely affect our business, results of operations, financial condition and prospects.

We rely on a single contract manufacturer to manufacture and supply our instruments. If this manufacturer should fail or not perform satisfactorily,
our ability to commercialize and supply our instruments would be adversely affected.

We rely on a single contract manufacturer, Hamilton Company, a manufacturer of precision measurement devices, automated liquid handling
workstations, and sample management systems located in Nevada and other locations, to manufacture and supply our instruments. Since our contract with
Hamilton does not commit them to carry inventory or make available any particular quantities, Hamilton 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. For example, due to the COVID-19
pandemic and increased demand for Hamilton’s products, we have seen the lead time for our instruments increase significantly. Further, if Hamilton is
unable to obtain critical components used in our Proteograph or supply our instruments on the timelines we require, our business and commercialization
efforts would be harmed.

In the event it becomes necessary to utilize a different contract manufacturer for 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 our business would suffer.

In addition, certain of the components used in our instruments are sourced from limited or sole suppliers. If we were to lose such suppliers, there can
be no assurance that we will be able to identify or enter into agreements with alternative suppliers on a timely basis on acceptable terms, if at all. An
interruption in our ability to sell and deliver instruments to customers could occur if we encounter delays or difficulties in securing these components, or if
the quality of the components supplied do not meet specifications, or if we cannot then obtain an acceptable substitute. Our suppliers have also been
impacted by the COVID-19 pandemic, and we have also experienced supply delays for critical hardware, instrumentation and medical and testing supplies
that we use for product development, as these other components and supplies are otherwise diverted to COVID-19-related testing and other uses. If any of
these events occur, our business, results of operations, financial condition and prospects could be harmed.
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We have limited experience producing and supplying our products, and we may be unable to consistently manufacture or source our automation
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.

Our Proteograph Product Suite is an integrated workstation 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 Proteograph Product Suite, 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. Our instruments are manufactured by Hamilton at their facility using complex processes, sophisticated equipment and strict adherence to
specifications and quality systems procedures. Given the complexity of this automation instrumentation, individual units may occasionally require
additional installation and service time prior to becoming available for customer use.

We leverage well-established unit operations to formulate and manufacture our NPs at our facilities in Redwood City, California. We procure certain
components of our consumables from third-party manufacturers, which includes the commonly-available raw materials needed for manufacturing our
proprietary engineered NPs. These manufacturing processes are complex. As we move to towards commercial scale formulation and manufacturing of our
NP panels, if we are not able to repeatably produce our NPs 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 or our third-
party manufacturer will be able to continue to manufacture our Proteograph automation instrument so that it consistently achieves the product
specifications and produces results with acceptable quality. Our NPs and other consumables have a limited shelf life, after which their performance is not
ensured. While we have completed accelerated stability testing for our NPs, our real-time long-term liquid stability studies are underway, but have not been
completed. 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 us or our third-party manufacturers losing International Organization for Standardization (ISO) quality management
certifications. If our third-party manufacturers fails to maintain ISO quality management certifications, customers might choose not to purchase products
from us.

In addition, as we commercialize our Proteograph Product Suite, 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. We cannot assure
you that any increases in scale, related improvements and quality assurance will be successfully implemented or that appropriate personnel will be
available. As we develop additional products, we may need to bring new equipment on-line, 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.
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Our products could have defects or errors, which may give rise to claims against us, adversely affect market adoption of our Proteograph Product Suite,
and adversely affect our business, financial condition, and results of operations.

Our Proteograph Product Suite utilizes novel and complex technology and may develop or contain undetected defects or errors. We cannot assure you
that material performance problems, defects, or errors will not arise, and as we commercialize our Proteograph, 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.

In manufacturing our Proteograph, 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 Proteograph automation instrument 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 Proteograph contain defects, we may experience:

» afailure to achieve market acceptance for our Proteograph or expansion of our Proteograph sales;

* loss of customer orders and delay in order fulfillment;

* damage to our brand reputation;

* 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 departments into our service department; and

» legal claims against us, including product liability claims, which could be costly and time consuming to defend and result in substantial damages.

In addition, we expect that our Proteograph Product Suite will be used with our potential customers’ own mass spectrometry (MS) instruments or the
MS instrument of a third-party service provider and the performance of these MS instruments is outside of our control. If such third-party products are not
produced to specification, are produced in accordance with modified specifications, or are defective, they may not be compatible or perform as intended
with our Proteograph. In such case, the reliability, results and performance of our Proteograph may be compromised. The occurrence of any one or more of
the foregoing could negatively affect our business, financial condition, and results of operations.

If we do not successfully develop and deploy our Proteograph software, our commercialization efforts and therefore business and results of operations
could suffer.

The success of our Proteograph Product Suite depends, in part, on our ability to design and deploy our Proteograph software in a manner that enables
the integration with our potential customers’ systems and accommodates our potential customers’ needs. Without our Proteograph software, the use of MS
instruments can require expert knowledge and scalable high-performance computer infrastructure to run efficiently and can make it difficult for our
customers to understand and evaluate the quality of their results.

We have and will continue to spend significant amounts of effort developing our Proteograph software, and potential enhanced versions over time, to
meet our customers’ and potential customers’ evolving needs. There is no assurance that the development or deployment of our Proteograph software, or
any potential enhancements, will be
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compelling to our customers. In addition, we may experience delays in our release dates of our Proteograph software, and there can be no assurance that
our Proteograph 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 Proteograph software in a manner that satisfies customer preferences in a timely and cost-effective manner, our
Proteograph may fail to gain market acceptance.

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.

Our Redwood City, California, facilities house our corporate, research and development and quality assurance teams. Our instruments are
manufactured at our third-party manufacturer’s facilities in Nevada, and our consumables are manufactured at various locations in the United States and
internationally.

Our facilities in Redwood City and those of our third-party manufacturers are vulnerable to natural disasters, public health crises, including the impact
of the COVID-19 pandemic, and catastrophic events. For example, our Redwood City facilities are located near earthquake fault zones and are vulnerable
to damage from earthquakes as well as other types of disasters, including fires, floods, power loss, communications failures and similar 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 Redwood City facilities given the specialized equipment housed within it. The inability to manufacture our instruments or consumables,
combined with our 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. Because our NPs are perishable and must be kept in temperature
controlled storage, the loss of power to our facilities, mechanical or other issues with our storage facilities or other events that impact our temperature
controlled storage could result in the loss of some or all of such NPs, and we may not be able to replace them without disruption to our customers or at all.

If our research and development program or commercialization program were disrupted by a disaster or catastrophe, the launch of new products,
including our Proteograph Product Suite, 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 our 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 the 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 information technology systems or breaches of data security, our business could be adversely affected.

We rely, or will rely, on information technology systems to keep financial records, facilitate our research and development initiatives, manage our
manufacturing operations, maintain quality control, fulfill customer orders, maintain corporate records, communicate with staff and external parties 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. Methods of attacks on information technology systems and data security breaches change frequently, are increasingly complex and
sophisticated, including social engineering and phishing scams, and can originate from a wide variety of sources. In addition to traditional computer
“hackers,” malicious code, such as viruses and worms, employee theft or misuse, denial-of-service attacks and sophisticated nation-state and nation-state
supported actors now engage in attacks, including advanced persistent threat intrusions. Despite our efforts to create security barriers to such threats, it is
virtually impossible for us to entirely mitigate these risks. In addition, we have not finalized our information technology and data security procedures and
therefore, our information technology systems may be more susceptible
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to cybersecurity attacks than if such security procedures were finalized. Despite any of our current or future efforts to protect against cybersecurity attacks
and data security breaches, there is no guarantee that our efforts are adequate to safeguard against all such attacks and breaches. Moreover, it is possible
that we may not be able to anticipate, detect, appropriately react and respond to, or implement effective preventative measures against, all cybersecurity
incidents.

If our security measures, or those of our vendors and partners, are compromised due to any cybersecurity attacks or data security breaches, including as
a result of third-party action, employee or customer error, malfeasance, stolen or fraudulently obtained log-in credentials or otherwise, our reputation could
be damaged, our business and reputation may be harmed, we could become subject to litigation and we could incur significant 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 negatively impact
our ability to serve our customers, which could adversely impact our business, financial condition, results of operations and prospects. If operations at our
facilities were disrupted, it may cause a material disruption in our business if we are not capable of restoring functionality on an acceptable timeframe. In
addition, our information technology systems, and those of our vendors and partners, are potentially vulnerable to data security breaches, whether by
internal bad actors, such as employees or other third parties with legitimate access to our or our third-party providers’ systems, or external bad actors,
which could lead to the exposure of personal data, sensitive data and confidential information to unauthorized persons. Any such data security breaches
could lead to the loss of trade secrets or other intellectual property, or could lead to the exposure of personal information, including sensitive personal
information, of our employees, customers and others, any of which could have a material adverse effect on our business, reputation, financial condition and
results of operations.

In addition, any such access, disclosure or other loss or unauthorized use of information or data could result in legal claims or proceedings, 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 regulations, violations of which could result in significant penalties and fines. Furthermore, defending a suit, regardless
of its merit, could be costly, divert management’s attention and harm our reputation. In addition, although we seek to detect and investigate all data security
incidents, security breaches and other incidents of unauthorized access to our information technology systems and data can be difficult to detect and any
delay in identifying such breaches or incidents may lead to increased harm and legal exposure of the type described above. Moreover, there could be public
announcements regarding any cybersecurity incidents 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 our information technology systems and data security
breaches and complying with applicable breach notification obligations to individuals, regulators, partners and others can be significant. As cybersecurity
incidents 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 information security vulnerabilities. The inability to implement, maintain and upgrade adequate safeguards could have a
material adverse effect on our business, financial condition, results of operations and prospects. While we currently maintain cybersecurity insurance, our
insurance policies may not be adequate to compensate us for the potential costs and other losses arising from such disruptions, failures or security breaches.
In addition, such insurance may not be available to us in the future on economically reasonable terms, or at all, or that any insurer will not 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, financial condition, results of operations and prospects.

29



We are currently subject to, and may in the future become subject to additional, U.S. federal and state laws and regulations 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 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, and intellectual property and proprietary business information owned or controlled by ourselves and other parties.
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 may complicate 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 new disclosures 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. In addition, 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.

Furthermore, regulations promulgated pursuant to the Health Insurance Portability and Accountability Act of 1996 (HIPAA), establish privacy and
security standards that limit the use and disclosure of individually identifiable health information (known as “protected health information”) and require the
implementation of administrative, physical and technological safeguards to protect the privacy of protected health information and ensure the
confidentiality, integrity and availability of electronic protected health information. Determining whether protected health information has been handled in
compliance with applicable privacy standards and our contractual obligations can require complex factual and statistical analyses and may be subject to
changing interpretation. 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 breached due to employee error, malfeasance or other malicious or inadvertent
disruptions. Any such breach or interruption could compromise our networks and the information stored there could be accessed by unauthorized parties,
manipulated, publicly disclosed, lost or stolen. Any such access, breach or other loss of information could result in legal claims or proceedings, and liability
under federal or state laws that protect the privacy of personal information, such as the HIPAA, the Health Information Technology for Economic and
Clinical Health Act (HITECH), and regulatory penalties. Notice of breaches must be made to affected individuals, the Secretary of the Department of
Health and Human Services, and for extensive breaches, notice may need to be made to the media or State Attorneys General. Such a notice could harm our
reputation and our ability to compete.

We are in the process of evaluating compliance needs, 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.
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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 practices and policies, 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 similar foreign laws and
regulations relating to data privacy and security, or could result in damage to our reputation, as well as proceedings or litigation by governmental agencies
or other third parties, including class action privacy litigation in certain jurisdictions, which would subject us to significant fines, sanctions, awards,
penalties or judgments, all of which could have a material adverse effect on our business, financial condition, results of operations and prospects.

If we commercialize our Proteograph Product Suite outside of the United States, our international business 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 European Union’s General Data Protection Regulation (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 Asset Control;

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 we 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.

The life sciences technology market is highly competitive. If we fail to compete effectively, our business and results of operation 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
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engaged in proteomics analysis. These companies include Agilent Technologies, Bio-Rad Laboratories, Danaher, Luminex, Merck (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, Quanterix and SomaLogic.

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:

» greater name and brand recognition;

» greater financial and human resources;

*  broader product lines;

+ larger sales forces and more established distributor networks;

» substantial intellectual property portfolios;

» larger and more established customer bases and relationships; and

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

We 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 ourselves. This is
particularly true for the largest research centers and laboratories who 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.

We cannot assure investors that our products will compete favorably or that we will 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,
we cannot assure investors that our competitors do not have or will not develop products or technologies that currently or in the future will enable them to
produce competitive products with greater capabilities or at lower costs than ours 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 and operating results.

We have identified material weaknesses in our internal control over financial reporting. If our remediation measures are ineffective, or if we
experience additional material weaknesses 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 or results of operations accurately or on a timely basis, which may adversely affect investor confidence in us
and, as a result, the value of our Class A common stock.

To date, we have never conducted a review of our internal control for the purpose of providing the reports required by the Sarbanes-Oxley Act (SOX).
During our review and testing, we may identify deficiencies and be unable to remediate them before we must provide the required reports. In connection
with the audit of our financial statements for the year ended December 31, 2019, we and our independent registered public accounting firm identified the
following material weaknesses in our internal control over financial reporting, which remain unremediated:

+ there is insufficient accounting personnel to enable segregation of duties relating to the general ledger, disbursement, and certain accounting
functions;

» there are not formalized processes or controls for account reconciliations, including independent review of such reconciliations, or related
financial statement analysis prepared in conformity with generally accepted accounting principles in the United States