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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated February 3, 2016
Preliminary prospectus supplement

(To Prospectus dated August 17, 2015)

$40,000,000

Ordinary shares

We are offering $40.0 million of our ordinary shares of no par value per share. Our ordinary shares are listed on The NASDAQ Global Market
under the symbol QTNT. The last reported sale price of our ordinary shares on February 2, 2016 was $12.00 per share.

We are an emerging growth company under the federal securities laws and are subject to reduced public company reporting requirements.

Investing in our ordinary shares involves a high degree of risk. You should carefully review the risks and uncertainties described under
the heading _Risk factors beginning on page S-13 of this prospectus supplement and under the heading Risk Factors beginning on page
15 of our annual report on Form 10-K for the fiscal year ended March 31, 2015.

Per Share Total
Public offering price $ $
Underwriting discounts and commissions(1)

Proceeds, before expenses, to us

(1) See Underwriting for additional disclosure regarding underwriting discounts, commissions and estimated offering expenses.

We have granted the underwriter the option to purchase up to an additional $6.0 million of our ordinary shares from us at the public offering
price less underwriting discounts and commissions. The underwriter can exercise this option at any time within 30 days after the date of this
prospectus supplement.

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

The underwriter expects to deliver the shares to investors on ,2016.

J.P. Morgan

, 2016.
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About this prospectus supplement

This document is part of a registration statement that was filed with the Securities and Exchange Commission, or the SEC, using a  shelf
registration process and consists of two parts. The first part is the prospectus supplement, including the documents incorporated by reference
herein, which describes the specific terms of this offering. The second part, the accompanying prospectus, including the documents incorporated
by reference therein, provides more general information. In general, when we refer only to the prospectus, we are referring to both parts of this
document combined. Before you invest, you should carefully read this prospectus supplement, the accompanying prospectus, all information
incorporated by reference herein and therein, as well as the additional information described under the heading Where you can find more
information. These documents contain information you should carefully consider when deciding whether to invest in our ordinary shares.

This prospectus supplement may add, update or change information contained in the accompanying prospectus. To the extent there is a conflict
between the information contained in this prospectus supplement and the accompanying prospectus, you should rely on information contained in
this prospectus supplement, provided that if any statement in, or incorporated by reference into, one of these documents is inconsistent with a
statement in another document having a later date, the statement in the document having the later date modifies or supersedes the earlier
statement. Any statement so modified will be deemed to constitute a part of this prospectus only as so modified, and any statement so
superseded will be deemed not to constitute a part of this prospectus.

We have not, and the underwriter has not, authorized anyone to provide you with information different than or inconsistent with the information
contained in or incorporated by reference in this prospectus supplement, the accompanying prospectus and in any free writing prospectus that we
have authorized for use in connection with this offering. Neither we nor the underwriter has authorized anyone to provide you with any different
information. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may provide to
you. The information contained in this prospectus supplement, the accompanying prospectus, and in the documents incorporated by reference
herein or therein is accurate only as of the date such information is presented. Our business, financial condition, results of operations and
prospects may have changed since that date.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit either to the
registration statement of which the accompanying prospectus is a part or any document incorporated by reference in this prospectus supplement
or the accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of
allocating risk among the parties to such agreement, and should not be deemed to be a representation, warranty or covenant made to you or for
your benefit. Moreover, such representations, warranties or covenants were accurate only as of the date they were made. Accordingly, such
representations, warranties and covenants should not be relied on as accurately representing the current state of our affairs.

This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the ordinary shares to which this prospectus supplement relates, nor do this prospectus supplement and the accompanying
prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to
make such offer or solicitation in such jurisdiction.

Our trademark portfolio includes both United States and foreign trademark registrations and pending United States and foreign trademark
applications. Other trademarks or trade names referred to in this prospectus supplement, the accompanying prospectus or the documents
incorporated by reference herein or therein are

S-1

Table of Contents 4



Edgar Filing: Quotient Ltd - Form 424B5

Table of Conten

the property of their respective owners. Solely for convenience, the trademarks and trade names in this prospectus and the documents
incorporated by reference herein and therein are generally referred to without the ® and  symbols, but such references should not be construed as
any indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto.

Certain market and industry data and forecasts included in or incorporated by reference in this prospectus supplement and the accompanying
prospectus were obtained from independent market research, industry publications and surveys, governmental agencies and publicly available
information. We did not fund and are not otherwise affiliated with the third party sources that we cite. Industry surveys, publications and
forecasts generally state that the information contained therein has been obtained from sources believed to be reliable, but that the accuracy and
completeness of such information is not guaranteed. While we are not aware of any misstatements regarding the market or industry data
presented or incorporated by reference in this prospectus supplement and the accompanying prospectus, our estimates involve risks and
uncertainties and are subject to change based on various factors, including those described under the heading Risk factors beginning on page
S-13 of this prospectus supplement and under the heading Risk Factors beginning on page 15 of our Annual Report on Form 10-K for the fiscal
year ended March 31, 2015, which is incorporated by reference in this prospectus supplement. These and other important factors could result in
our estimates and assumptions being materially different from future results. You should read the information contained in, or incorporated by
reference into, this prospectus supplement and the accompanying prospectus completely and with the understanding that future results may be
materially different and worse from what we expect. See the information included under the heading Forward-looking statements.

Our fiscal year ends on March 31. Unless otherwise noted, any reference to a year preceded by the word fiscal refers to the twelve months ended
March 31 of that year. For example, references to fiscal 2015 refer to the twelve months ended March 31, 2015. Any reference to a year not
preceded by fiscal refers to a calendar year.

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

S-2
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Prospectus supplement summary

This prospectus supplement summary highlights certain information appearing elsewhere in this prospectus supplement, in the accompanying
prospectus and in the documents we incorporate by reference herein and therein. However, as this is a summary, it does not contain all of the
information that you should consider before deciding to invest in our ordinary shares. You are encouraged to carefully read this entire
prospectus supplement, the accompanying prospectus, together with all documents incorporated by reference herein and therein, and any
related free writing prospectus, including the information provided under the heading Risk factors in this prospectus supplement and under
the heading Risk Factors in our Annual Report on Form 10-K for the fiscal year ended March 31, 2015, which is incorporated by reference
into this prospectus supplement, and under the heading Management s Discussion and Analysis of Financial Condition and Results of
Operations and our financial statements and the related notes in each of our Annual Report on Form 10-K for the fiscal year ended March 31,
2015 and our Quarterly Report on Form 10-Q for the period ended September 30, 2015, which is also incorporated by reference into this
prospectus supplement.

Unless the context requires otherwise, references in this prospectus supplement to  Quotient, the Company, we, us and our referto
Quotient Limited and its consolidated subsidiaries.

Overview

We are a commercial-stage diagnostics company committed to reducing healthcare costs and improving patient care through the provision of
innovative tests within established markets. Our initial focus is on blood grouping and donor disease screening, which is commonly referred to
as transfusion diagnostics. Blood grouping involves specific procedures performed at donor or patient testing laboratories to characterize blood,
which includes antigen typing and antibody identification. Disease screening involves the screening of donor blood for unwanted pathogens
using two different methods, a serological approach (testing for specific antigens or antibodies) and a molecular approach (testing for nucleic
acid).

We have over 30 years of experience developing, manufacturing and commercializing conventional reagent products used for blood grouping
within the global transfusion diagnostics market. We are developing MosaiQ , our proprietary technology platform, to better address the needs of
this large and established market. MosaiQ will initially comprise two separate consumables, one for blood grouping and one for serological
disease screening, and a high-throughput instrument. We are also developing a third consumable for nucleic acid testing. We believe MosaiQ

has the potential to transform transfusion diagnostics, significantly reducing the cost of blood grouping in a donor or patient testing environment,
while improving patient outcomes.

We have designed MosaiQ to offer a breadth of diagnostic tests that is unmatched by existing commercially available transfusion diagnostic
instrument platforms. Time to result for MosaiQ will be significantly quicker than existing methods for extended antigen typing and antibody
identification and is expected to be equivalent to the time to result for current instrument platforms performing basic antigen typing. We believe
that customer adoption of MosaiQ will lead to improved patient outcomes through better and easier matching of donor and patient blood, given
cost-effective extended antigen typing offered by MosaiQ . Improved patient outcomes using MosaiQ include the potential for reduced incidence
of alloimmunization, where the patient develops antibodies to foreign antigens introduced to the body through transfused blood. MosaiQ will
offer the opportunity for substantial cost savings and a range of operational efficiencies for donor and patient testing laboratories, including:

comprehensive characterization of donor or patient blood, eliminating the need for routine manual testing typically undertaken by skilled
technicians;
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simplification of required consumables and testing processes;

consolidation of multiple instrument platforms in donor testing laboratories;

significant reduction of sample volume requirements;

reduction of consumable and reagent waste; and

more streamlined processes for matching donor units to patients.
We have designed MosaiQ to match the existing performance of automated platforms used by donor testing laboratories for serological disease
screening. We also believe the incorporation of nucleic acid testing on MosaiQ will offer considerable advantages over existing approaches in
use by donor testing laboratories, delivering operational cost savings and a reduced time to result, while also eliminating the need to pool
samples.

Our aim is to provide donor testing laboratories with a single instrument platform to be utilized for blood grouping, if applicable, and both
serological and molecular disease screening for donated red blood cells and plasma.

We have a proven track record and significant expertise in product development, manufacturing and quality assurance, uniquely tailored to the
highly regulated transfusion diagnostics market. We currently derive revenue from a portfolio of products used for blood grouping, as well as
whole blood controls used daily for quality assurance testing of third-party blood grouping instruments. We have introduced a range of
FDA-licensed products in the United States under the Quotient brand, which we sell directly to donor testing laboratories, hospitals and
independent patient testing laboratories. We also develop, manufacture and sell conventional reagent products to original equipment
manufacturers, or OEMs, such as Ortho-Clinical Diagnostics, Inc., or Ortho, Bio-Rad Laboratories, Inc. and Grifols S.A.

Recent developments
Distribution and Supply Agreement with Ortho Clinical Diagnostics

On January 29, 2015, we entered into a distribution and supply agreement with Ortho to sell and distribute MosaiQ (the Ortho Agreement).
Pursuant to the Ortho Agreement, and for an initial term of 20 years, Ortho will exclusively commercialize MosaiQ for the global patient testing
market (for blood grouping), as well as the donor testing market (for blood grouping and serological disease screening) in territories other than
those in which we will commercialize MosaiQ . We have retained all rights to commercialize MosaiQ in North America, Europe and certain
Asia-Pacific territories (excluding Japan) for the donor testing market. We will be responsible for the manufacture of all products (instruments,
consumables and ancillary products) associated with MosaiQ and have retained all other commercial rights to MosaiQ . Ortho has a right of first
offer to the extent we elect to commercialize MosaiQ with a third party for an application other than blood grouping.

We expect to sell MosaiQ consumables to Ortho under this agreement following receipt of applicable regulatory clearances and approvals for
MosaiQ . Ortho has agreed to pay us certain one-time payments upon the achievement of regulatory and commercial milestones totalling in the
aggregate $59 million. These milestones primarily relate to the approval and launch of MosaiQ in the United States and the European Union for
blood grouping. Ortho has also agreed to reimburse us for the cost of goods sold incurred for MosaiQ instruments and associated replacement
parts sold to Ortho, as well as the cost of ancillary products sold to Ortho. A transfer price mechanism for MosaiQ consumables sold to Ortho
has also been established, which will increase as a percentage of net sales based on agreed-upon revenue milestones. In addition, a basis for
calculating minimum transfer prices for MosaiQ consumables, instruments and ancillary products has also been agreed.

S-4
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MosaiQ project update

MosaiQ is at an advanced stage of development and commercial scale-up. Our current efforts are focused on final assay optimization for the
blood grouping and serological disease screening applications; continued development of MosaiQ for nucleic acid testing; commissioning the
initial manufacturing system for MosaiQ consumables; and completing development of the MosaiQ instrument in collaboration with Stratec
Biomedical AG, or STRATEC, our instrument development partner.

The final probe set for the blood grouping consumable has now been defined. We have continued the transfer of individual blood grouping
assays to production, which we expect to complete in the second quarter of 2016.

We intend to initially launch MosaiQ into the donor testing market with a partial serological disease screening panel comprising assays for the
detection of Cytomegalovirus, or CMV, and Syphilis. Following commercial launch, we plan to expand the test menu for serological disease
screening to include assays for the detection of Hepatitis B, or HBV, comprising HBV Surface Antigen and HBV Core Antibody; Hepatitis C, or
HCV; human immunodeficiency virus, or HIV, comprising HIV Type 1 and HIV Type 2; Human T-Lymphotropic Antibodies, or HTLV; and
Chagas disease.

During the fourth quarter of 2015, we commenced development of the remaining assays intended to be included on the serological disease
screening panel to detect HBV, HTLV, HCV and Chagas disease and we expect to report preliminary sensitivity and specificity data in the first
quarter of 2016. We expect to transfer to production assays for the detection of CMV and Syphilis in the first quarter of 2016 and the remaining
serological disease screening assays (HBV, HCV, HIV, HTLV and Chagas disease) in the second half of 2016.

We expect to complete the commissioning of the initial manufacturing system for MosaiQ consumables in the first quarter of 2016. Our planned
initial manufacturing capacity is expected to be approximately 60 million consumables per year. We plan to manufacture both the MosaiQ blood
grouping and the initial MosaiQ disease screening consumables for European field trials in the second quarter of 2016.

Design of the MosaiQ instrument has been completed, with the current focus on software development and manufacturing scale-up. We have
received final prototype instruments from STRATEC, which are processing assays for development purposes, and we expect field trial
instruments to be delivered to us in the first quarter of 2016. The field trial instruments will be subject to final software development, which we
expect to complete in the second quarter of 2016, prior to the commencement of field trials.

We expect to commence field trials in Europe for both the MosaiQ blood grouping and initial MosaiQ serological disease screening
consumables in the third quarter of 2016. We expect to file necessary regulatory submissions for Europe in the fourth quarter of 2016 to obtain
required marketing clearances for MosaiQ . Field trials in the United States are expected to commence in the fourth quarter of 2016 and
regulatory submissions are planned to be filed in the first half of 2017 to obtain required marketing clearances in the United States. Field trials
for the full serological disease screening test menu are expected to commence in the first half of 2017, both in the United States and in Europe.

We expect to begin marketing MosaiQ in Europe during the fourth quarter of 2016. If approved for sale, we anticipate commercial launch in the
United States in the first quarter of 2018. We also anticipate commercial launch of the expanded MosaiQ disease screening consumable in
Europe during the second half of 2017 and in the United States during 2018, if approved for sale.

Molecular disease screening initial feasibility study

In the fourth quarter of 2015, we completed an initial feasibility study demonstrating the ability to detect nucleic acid using the MosaiQ
methodology. In the study, we and our development partner successfully
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detected DNA sequences of the conserved region of HIV. This enables us to move forward with the next phase of product development for
nucleic acid testing on the MosaiQ platform, which involves further assay development and expansion of the test menu to include the HBV,
HCV and West Nile virus. We expect to complete this next phase of development in the first half of 2017.

Serological disease screening performance evaluation study

During 2015, we completed a series of internal validation studies on individual assays being developed to detect CMV, Syphilis, HBV Surface
Antigen, HIV Type 1 and HIV Type 2. The results of all of these validation studies exceeded our internal performance targets for this stage of
the development process.

For our internal validation studies, we used commercially available, pre-characterized samples that are designed to test and challenge the full
range of sensitivity and specificity for each assay. In terms of the limits of detection, these validation studies demonstrated that MosaiQ can
detect less than 0.2 International Units of HBV Surface Antigen and less than 2.0 International Units of HIV p24 antigen, delivering an
equivalent analytical sensitivity to comparable commercially available diagnostic systems.

The results of these internal validation studies are summarized in the following tables:

Comparator MosaiQ

True False True False
Target Positive Negative Total Positive  Positive Negative  Negative Concordance
Syphilis 29 104 133 29 0 104 0 100.0%
CMV 114 27 144 113 0 27 1 99.3%

Sample

Target Size Sensitivity Specificity
HBYV Surface Antigen 588 93.9% 99.8%
HIV Type 1 600 99.0% 98.1%
HIV Type 2 600 100.0% 99.0%

Expansion of MidCap Facility

On August 3, 2015, we entered into an amended agreement with affiliates of MidCap Financial LLC, or MidCap, to expand MidCap s existing
secured term loan facility from $15.0 million to $30.0 million. MidCap also agreed to make available, subject to certain conditions, additional
credit facilities totalling $20.0 million. These conditions include us obtaining European CE Mark approval for the MosaiQ instrument and blood
grouping consumable ($5.0 million) and the first commercial sale of the MosaiQ blood grouping consumable in the European Union ($15.0
million). We refer to this facility as the MidCap Facility. In connection with the expansion of the MidCap Facility, we issued to MidCap a
warrant to purchase 111,525 new ordinary shares at an exercise price of $16.14 per ordinary share. As of September 30, 2015, we have drawn
$30.0 million from the MidCap Facility.

Recent warrant exercises

As part of our initial public offering in April 2014, we issued 5,000,000 warrants, which we refer to as our [PO warrants. Each IPO warrant was
exercisable for 0.8 of one ordinary share at an exercise price of $8.80 per whole ordinary share. As of September 30, 2015, 3,030,521 of our IPO
warrants remained outstanding.
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Subsequent to September 30, 2015, 3,011,573 of our IPO warrants were exercised, resulting in the issuance of 2,409,245 ordinary shares for
gross proceeds of approximately $21.2 million. We refer to these exercises as the Recent Warrant Exercises. The remaining 18,948 unexercised
IPO warrants expired on October 26, 2015. We refer to this expiration as the Warrant Expiration.

Estimated December 31, 2015 quarterly financial results

Our estimated financial results for the three months ended December 31, 2015 presented below are preliminary and are subject to the completion
of our quarter-end closing procedures and financial review. The preliminary financial data have been prepared by and are the responsibility of
our management. Ernst & Young LLP has not audited, reviewed, compiled or performed any procedures with respect to the preliminary
financial data. Accordingly, Ernst & Young LLP does not express an opinion or any other form of assurance with respect thereto. These
estimates are not a comprehensive statement of our financial results for this period and should not be viewed as a substitute for full interim
financial statements prepared in accordance with generally accepted accounting principles. Our actual results may differ from these estimates as
a result of the completion of our quarter-end closing procedures, review adjustments and other developments that may arise between now and
the time our financial results for this period are finalized.

While complete financial information as of and for such period is not available, based on the information and data currently available, we
preliminarily estimate that:

For the three months ended December 31, 2015, our product sales will increase approximately 8-10%, compared with product sales for the
three months ended December 31, 2014 of $4.0 million. The increase in product sales for the three months ended December 31, 2015
compared with the corresponding period in 2014 is mainly attributable to growth in direct sales of conventional reagent products to customers
in the United States.

We will continue to incur an operating loss for the three months ended December 31, 2015. This operating loss is expected to represent an
increase compared with our operating loss for the three months ended December 31, 2014 of $7.3 million.

We have approximately $24.1 million in cash and cash equivalents at December 31, 2015.
These estimates are preliminary and may change. In addition, these preliminary results of operations for the three months ended December 31,
2015 are not necessarily indicative of the results to be achieved for the remainder of the fiscal year ending March 31, 2016 or in any future
period. There can be no assurance that these estimates will be realized, and estimates are subject to risks and uncertainties, many of which are
not within our control. See the sections entitled Risk factors and Forward-looking statements.

Short-term liquidity

The audited consolidated financial statements appearing in our Annual Report on Form 10-K for the fiscal year ended March 31, 2015 were
prepared assuming we would continue as a going concern. In the notes to these financial statements, we disclosed that: (i) we had incurred net
losses and negative cash flows from operations in each year since we commenced operations in 2007; (ii) as of March 31, 2015, we had an
accumulated deficit of $74.4 million; and (iii) we had expenditure plans for the year ending March 31, 2016 that were in excess of our current
cash holdings, raising substantial doubt about our ability to continue as a going concern.
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In its audit report related to these financial statements, our independent registered public accounting firm, Ernst & Young LLP, made reference
to our disclosure regarding substantial doubt about our ability to continue as a going concern. We do not expect the funding received upon the
completion of this offering to fully address the substantial doubt about our ability to continue as a going concern.

Corporate history and information

Quotient Limited is a limited liability no par value company incorporated under the laws of Jersey, Channel Islands. Our registered address is
Elizabeth House, 9 Castle Street, St. Helier, JE2 3RT, Jersey, Channel Islands. Our agent for service of process is our wholly owned U.S.
subsidiary, Quotient Biodiagnostics, Inc., 301 South State Street, Suite S-204, Newton, Pennsylvania 18940.

We were incorporated in Jersey, Channel Islands in 2012. Our principal executive offices are located at Pentlands Science Park, Bush Loan,
Penicuik, Midlothian, EH26 OPZ, United Kingdom, and our telephone number is 011-44-131-445-6159. Our website address is
www.quotientbd.com. Information contained on, or accessible through, our website is not incorporated by reference into this prospectus
supplement and should not be considered to be part of this prospectus supplement, and you should not rely on any such information in making
the decision whether to purchase our securities.
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The offering

Issuer:
Ordinary shares offered by us:

Ordinary shares to be outstanding
immediately after this offering:

Option to purchase additional
shares:

Use of proceeds:

Risk factors:

NASDAQ Global Market symbol:

Quotient Limited

shares

shares

The underwriter has an option to purchase up to additional ordinary shares from us. The
underwriter can exercise this option at any time within 30 days from the date of this prospectus
supplement.

We currently anticipate that we will use the net proceeds received by us to fund the ongoing development
and commercialization of MosaiQ and for working capital and other general corporate purposes. See the
information included under the heading Use of proceeds.

Investing in our ordinary shares involves a high degree of risk. Before buying any of our ordinary shares,
you should carefully read the discussion of material risks of investing in our ordinary shares. Please see
the information included under the heading Risk factors beginning on page S-13 of this prospectus
supplement and under the heading Risk Factors beginning on page 15 of our Annual Report on Form
10-K for the fiscal year ended March 31, 2015, which is incorporated by reference in this prospectus
supplement.

QTNT

The number of ordinary shares to be outstanding after this offering is based on 20,961,192 ordinary shares outstanding as of September 30,
2015, after giving effect to the Recent Warrant Exercises, and excludes the following:

1,025,525 ordinary shares issuable upon the exercise of warrants outstanding as of September 30, 2015, after giving effect to the Recent
Warrant Exercises and the Warrant Expiration, at a weighted average exercise price of $2.35 per ordinary share;

1,544,224 ordinary shares issuable upon the exercise of options outstanding as of September 30, 2015, at a weighted-average exercise price of

$7.73 per ordinary share;

219,367 ordinary shares issuable upon the vesting of restricted share units, or RSUs, and multi-year, performance-based restricted share units,
or MRSUs, outstanding as of September 30, 2015; and

977,145 ordinary shares reserved for future grant or issuance under the 2014 Stock Incentive Plan, or 2014 Plan.
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Unless otherwise noted, the information in this prospectus supplement assumes the following:

no options, warrants, RSUs, MSRUs or ordinary shares were issued or granted after September 30, 2015, no outstanding options or warrants
were exercised after September 30, 2015 (other than the Recent Warrant Exercises) and no outstanding RSUs or MSRUs vested after
September 30, 2015; and

no exercise of the underwriter s option to purchase additional shares.
For additional information regarding the Recent Warrant Exercises and the Warrant Expiration, see ~ Recent developments Recent warrant
exercises above.
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Summary consolidated financial data

The following tables summarize our consolidated financial data as of the dates and for the periods indicated. The consolidated statement of loss
data for the fiscal years ended March 31, 2015, 2014 and 2013 have been derived from our audited consolidated financial statements
incorporated by reference in this prospectus supplement. The consolidated statement of loss data for the six months ended September 30, 2015
and 2014 and the consolidated balance sheet data as of September 30, 2015 have been derived from our unaudited condensed consolidated
financial statements incorporated by reference in this prospectus supplement.

We have prepared the unaudited consolidated interim financial information presented below on the same basis as our audited consolidated
financial statements. The unaudited consolidated financial information includes all adjustments, consisting only of normal recurring adjustments
that are necessary for a fair presentation of our financial position and results of operations for these periods. Our historical results are not
necessarily indicative of the results that may be expected in the future and our results for the six months ended September 30, 2015 are not
necessarily indicative of the results that may be expected for the full fiscal year.

You should read the summary of our financial data set forth below together with our unaudited condensed consolidated financial statements as

of September 30, 2015 and for the six months ended September 30, 2015 and September 30, 2014 and the related Management s Discussion and
Analysis of Financial Condition and Results of Operations in our Quarterly Report on Form 10-Q for the period ended September 30, 2015,
which is incorporated herein by reference, as well as our audited consolidated financial statements as of March 31, 2015 and 2014 and for each

of the fiscal years ended March 31, 2015, 2014 and 2013 and the related Management s Discussion and Analysis of Financial Condition and the
Results of Operations in our Annual Report on Form 10-K for the fiscal year ended March 31, 2015, which is also incorporated herein by
reference.

Six months ended

September 30, Year ended March 31,
2015 2014 2015 2014 2013
(in thousands, except share and per share data)
(unaudited) (audited)
Consolidated statement of loss:
Revenue:
Product sales $ 9,123 $ 9,794 $ 17,658 $ 16,987 $ 13,753
Other revenues 650 750 2,768 618
Total revenues 9,123 10,444 18,408 19,755 14,371
Cost of revenues (4,875) (5,157) (9,763) (8,4006) (7,169)
Gross profit 4,248 5,287 8,645 11,349 7,202
Operating expenses:
Sales and marketing (1,432) (1,306) (2,750) (2,705) (2,252)
Research and development, net of government grants (15,191) (9,120) (19,216) (8,066) 2,617)
General and administrative expenses:
Compensation expense in respect of share options and
management equity incentives (814) (509) (1,138) (933) 471)
Other general and administrative expenses (10,275) (6,979) (15,255) (8,537) (6,353)
Total general and administrative expense (11,089) (7,488) (16,393) (9,470) (6,824)
Total operating expenses (27,712) (17,914) (38,359) (20,241) (11,6935)
Operating loss (23,464) (12,627) (29,714) (8,892) (4,491)
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Six months ended

September 30, Year ended March 31,
2015 2014 2015 2014 2013
(in thousands, except share and per share data)
(unaudited) (audited)
Other income (expense):
Interest expense, net (1,858) (1,072) (2,315) (1,076) (234)
Change in financial liability for share warrants 12,027 984 (22,966)
Other, net (1,292) (1,620) (4,064) (197) 11
Other income (expenses), net 8,877 (1,708) (29,345) (1,273) (223)
Loss before income taxes (14,587) (14,335) (59,059) (10,165) 4,714)
Provision for income taxes
Net loss $ (14,587) $  (14,335) $  (59,059) $ (10,165) $ 4,714)
Net loss available to ordinary shareholders $ (14,587) $ (14,335) $  (59,059) $ (10,165) $ 4,714)
Loss per ordinary share basic and diluted $ (0.85) $ (1.06) $ (4.00) $ (54.41) $ (62.97)
Weighted-average shares outstanding basic and diluted 17,222,221 13,584,197 14,773,386 186,817 74,866
As of
September 30,
2015
Consolidated balance sheet data:
Cash and cash equivalents $ 25,656
Total assets 84,422
Long-term debt 28,514
7% Cumulative preference shares 15,700
Total liabilities 74,761
Total shareholders equity 9,661
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Risk factors

Investing in our ordinary shares involves a high degree of risk. Before buying any of our ordinary shares, you should carefully consider the risks
described below, together with all of the other information included in this prospectus supplement, the accompanying prospectus, together with
the information incorporated by reference herein and therein, and any free writing prospectus, including the risks described under the heading

Risk Factors beginning on page 15 of our Annual Report on Form 10-K for the fiscal year ended March 31, 2015. Any of these risks could
materially adversely affect our business, financial condition and results of operations. As a result, the market price of our ordinary shares could
decline, and you could lose all or part of your investment. Additional risks and uncertainties not currently known to us or that we currently deem
to be immaterial may also materially and adversely affect our business operations and could result in complete or partial loss of your
investment. Certain statements below are forward-looking statements. See the information included under the heading Forward-looking
statements.

Risks related to this offering and our ordinary shares

Galen Partners LLP, Mrs. Deidre Cowan (the wife of our Chairman and Chief Executive Officer) and management own a significant
percentage of our ordinary shares and will be able to exercise significant influence over matters subject to shareholder approval.

Certain entities affiliated with Galen Partners LLP, Mrs. Deidre Cowan (the wife of our Chairman and Chief Executive Officer) and our
executive officers and directors, together with their respective affiliates, held 48% of our outstanding ordinary shares as of September 30, 2015.
These shareholders will be able to exert a significant degree of influence over our management and affairs and over matters requiring
shareholder approval, including the election of our Board of Directors and approval of significant corporate transactions. This concentration of
ownership could have the effect of entrenching our management and/or our Board of Directors, delaying or preventing a change in our control or
otherwise discouraging a potential acquirer from attempting to obtain control of us, which in turn could have a material and adverse effect on the
fair market value of our securities.

If securities analysts do not continue to cover our ordinary shares or publish unfavorable research or reports about our business, this may
have a negative impact on the market price of our ordinary shares.

The trading market for our ordinary shares depends on the research and reports that securities analysts publish about our business and our
company. We do not have any control over these analysts. There is no guarantee that securities analysts will continue to cover the ordinary
shares of our company. If securities analysts do not cover the ordinary shares of our company, the lack of research coverage may adversely
affect the market price of our ordinary shares. If our shares are the subject of an unfavorable report, our share price and trading volume would
likely decline. If one or more of these analysts ceases to cover our company or fails to publish regular reports on our company, we could lose
visibility in the financial markets, which could cause our share price or trading volume to decline.

The price of our ordinary shares is likely to be volatile, and purchasers of our shares could incur substantial losses.

Like other emerging life sciences companies, the market price of our ordinary shares is likely to be volatile. The factors below may also have a
material adverse effect on the market price of our shares:

fluctuations in our results of operations;

delays in the planned commercialization of MosaiQ ;
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speed and timing of adoption of MosaiQ by key target customers;

our ability to enter new markets;

negative publicity;

changes in securities or industry analyst recommendations regarding our company, the sectors in which we operate, the securities market
generally, conditions in the financial markets and the perception of our ability to raise additional funding;

regulatory developments affecting MosaiQ or our industry, including announcement of new adverse regulatory decisions in respect of
MosaiQ ;

announcements of studies and reports relating to our products or planned products, including MosaiQ , or those of our competitors;

changes in the economic performance or market valuations of our competitors;

actual or anticipated fluctuations in our annual and quarterly financial results;

conditions in the industries in which we operate;

announcements by us or our competitors of new products, acquisitions, strategic relations, joint ventures or capital commitments;

additions to or departures of our key executives and employees;

fluctuations of exchange rates;

release or expiry of lock-up or other transfer restrictions on our outstanding securities subject to such restrictions; and

sales or perceived sales of additional ordinary shares.

In addition, the securities of life sciences companies have recently experienced significant volatility. The volatility of the securities of life
sciences companies often does not relate to the operating performance of those companies. As we operate in a single industry, we are especially
vulnerable to these factors to the extent that they affect our industry or our products, or to a lesser extent our markets. In the past, securities class
action litigation has often been initiated against companies following periods of volatility in their stock price. This type of litigation could result
in substantial costs and divert our management s attention and resources, and could also require us to make substantial payments to satisty

judgments or to settle litigation.

You will incur immediate and substantial dilution as a result of this offering.

Table of Contents 19



Edgar Filing: Quotient Ltd - Form 424B5

Since the price per share of the ordinary shares being offered is substantially higher than the net tangible book value per share of our ordinary
shares, you will suffer immediate and substantial dilution in the net tangible book value of the ordinary shares you purchase in this offering.
Based on an assumed public offering price of $12.00 per share (the last reported sale price of our ordinary shares on The NASDAQ Global
Market on February 2, 2016), if you purchase ordinary shares in this offering, you will suffer immediate and substantial dilution of $8.84 per
share with respect to the net tangible book value of the ordinary shares. See Dilution. Moreover, we have issued warrants to purchase ordinary
shares, as well as options to acquire ordinary shares, including warrants and options with exercise prices significantly below the public offering
price. Based on the outstanding warrants and options as of September 30, 2015, after giving effect to the Recent Warrant Exercises and the
Warrant Expiration, there are 1,025,525 ordinary shares subject to outstanding warrants at a weighted
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average exercise price of $2.35 and 1,544,224 ordinary shares subject to outstanding options at a weighted exercise price of $7.73. To the extent
that these warrants or options are ultimately exercised, you will incur further dilution.

Substantial future sales of our ordinary shares in the public market, or the perception that these sales could occur, could cause the price of
our ordinary shares to decline, irrespective of the underlying performance of our business.

Additional sales of our ordinary shares in the public market after this offering, and in particular sales by our directors, executive officers and
principal shareholders, or the perception that these sales could occur, could cause the market price of our ordinary shares to decline.
Approximately 10,029,031 ordinary shares beneficially owned by our executive officers, directors and certain of our other existing shareholders
as of February 2, 2016 will be subject to lock-up agreements with the underwriter of this offering that restrict the sale of ordinary shares by those
parties for a period of 90 days after the date of this prospectus supplement. However, all of the ordinary shares sold in this offering, as well as
approximately 10,935,474 ordinary shares that were sold or issued pursuant to effective registration statements or resold pursuant to Rule 144
under the Securities Act, or are registered for public resale under an effective registration statement under the Securities Act, will not be subject
to lock-up agreements with the underwriter and will be freely tradable without restriction under the Securities Act. To the extent any of these
shares are sold into the market, particularly in substantial quantities, the market price of our ordinary shares could decline.

Management will have broad discretion as to the use of the proceeds from this offering, and we may not use the proceeds effectively.

Our management will have broad discretion as to the application of the net proceeds of this offering and could use them for purposes other than
those currently contemplated and may not use them effectively. Our shareholders may not agree with the manner in which our management
chooses to allocate and spend the net proceeds. Moreover, our management may use the net proceeds for corporate purposes that may not

increase our profitability or our market value. See Use of proceeds for a description of our management s intended use of the proceeds from this
offering. The failure by our management to apply these funds effectively could result in financial losses, and those financial losses could have a
material adverse effect on our business and cause the price of our ordinary shares to decline. Pending their use, our management may invest the

net proceeds from this offering in a manner that does not produce income.

We have never paid cash dividends and do not intend to pay cash dividends on our ordinary shares in the foreseeable future.

We have never paid dividends on ordinary shares and do not anticipate paying any cash dividends on our ordinary shares in the foreseeable
future. In addition, pursuant to the MidCap Facility, unless waived by MidCap and each lender under the facility directly affected thereby, we
are precluded from paying any cash dividends. Under Jersey, Channel Islands law, any payment of dividends would be subject to relevant
legislation and our Amended Articles of Association provide that all dividends must be approved by our Board of Directors and, in some cases,
our shareholders, and may only be paid from our distributable profits available for the purpose, determined on an unconsolidated basis.
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Forward-looking statements

This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and therein contain
forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act. Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are
based on our current beliefs, expectations and assumptions regarding the future of our business, future plans and strategies, and other future
conditions, and include estimates and projections. Forward-looking statements can be identified by words such as strategy, objective, anticipate,
believe, estimate, expect, intend, may, plan, predict, project, target, potential, will, would, could, should, contin
and other similar expressions, although not all forward-looking statements contain these identifying words. Although we believe that we have a
reasonable basis for each forward-looking statement contained in or incorporated by reference in this prospectus supplement and the
accompanying prospectus, we caution you that these statements are based on a combination of facts and factors currently known by us and our
expectations of the future, about which we cannot be certain, and are subject to numerous known and unknown risks and uncertainties.

Forward-looking statements include statements about:
the development, regulatory approval and commercialization of MosaiQ ;
the design of blood grouping and disease screening capabilities of MosaiQ and the benefits of MosaiQ for both customers and patients;

future demand for and customer adoption of MosaiQ , the factors that we believe will drive such demand and our ability to address such
demand;

our expected profit margins for MosaiQ ;
the size of the market for MosaiQ ;

the regulation of MosaiQ by the U.S. Food and Drug Administration, or the FDA, or other regulatory bodies, or any unanticipated
regulatory changes or scrutiny by such regulators;

future plans for our conventional reagent products;

the status of our future relationships with customers, suppliers, and regulators relating to our conventional reagent products;
future demand for our conventional reagent products and our ability to meet such demand;

our ability to manage the risks associated with international operations;

anticipated changes, trends and challenges in our business and the transfusion diagnostics market;
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the effects of competition;

the expected outcome or impact of litigation;

our ability to protect our intellectual property and operate our business without infringing upon the intellectual property rights of others;

our anticipated use of the net proceeds of this offering;
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our anticipated cash needs and our expected sources of funding, including the achievement of product development milestones, and
our estimates regarding our capital requirements and capital expenditures; and

our plans for executive and director compensation for the future.
In addition, under Prospectus supplement summary Recent developments Estimated December 31, 2015 quarterly financial results, we have
included certain preliminary estimates of our financial results for the three months ended December 31, 2015.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place
significant reliance on our forward-looking statements. The inclusion of forward-looking information should not be regarded as a representation

by us or any other person that the future plans, estimates or expectations that we contemplate will be achieved. Actual results or events could

differ materially from the plans, intentions and expectations disclosed in the forward-looking statements we make. Important factors that could
cause actual results and events to differ materially from those indicated in the forward-looking statements include those identified under the
heading Risk factors in this prospectus supplement, the accompanying prospectus or any related free writing prospectus and the factors
referenced in our Annual Report on Form 10-K for the fiscal year ended March 31, 2015 and our Quarterly Report on Form 10-Q for the period
ended September 30, 2015, which are incorporated by reference herein, including those set forth under Risk Factors , Management s Discussion
and Analysis of Financial Condition and Results of Operations and Quantitative and Qualitative Disclosures About Market Risk therein. These
factors should not be construed as exhaustive, and should be read in conjunction with the other cautionary statements included in and

incorporated by reference in this prospectus supplement, the accompanying prospectus or any other offering material.

Many important factors, in addition to the factors described in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein or therein, may adversely and materially affect our results as indicated in forward-looking statements. You
should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference herein and therein and the
documents that we have filed as exhibits to either the registration statement of which the accompanying prospectus is a part or any document
incorporated by reference herein or therein, as well as any prospectus supplement or other offering material, completely and with the
understanding that our actual future results may be materially different and worse from what we expect.

The forward-looking statements in this prospectus supplement, the accompanying prospectus, and the documents incorporated by reference
herein and therein represent our views as of the date of this prospectus supplement or such document, as applicable. We undertake no obligation
to publicly update any forward-looking statements whether as a result of new information, future developments or otherwise.
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Use of proceeds

We estimate that the net proceeds of the sale of our ordinary shares in this offering will be approximately $ million, or approximately
$ million if the underwriter exercises in full its option to purchase $6.0 million of additional shares, after deducting the underwriting
discount and estimated offering expenses payable by us.

We currently anticipate that we will use the net proceeds received by us to fund the ongoing development and commercialization of MosaiQ and
for working capital and other general corporate purposes.

Our expected use of the net proceeds from this offering is based upon our present plans and business condition. As of the date of this prospectus
supplement, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the completion of this offering or
the amounts that we will actually spend on the uses set forth above. The amounts and timing of our actual use of proceeds will vary depending
on numerous factors, including the factors described under the heading Risk factors beginning on page S-13 of this prospectus supplement and
under the heading Risk Factors beginning on page 15 of our Annual Report on Form 10-K for the fiscal year ended March 31, 2015, which is
incorporated by reference in this prospectus supplement. As a result, management will retain broad discretion over the allocation of the net
proceeds from this offering, and investors will be relying on the judgment of our management regarding the application of the net proceeds.

Pending the use of the net proceeds of this offering as described above, we plan to invest the net proceeds of this offering on an interim basis in
high-quality, short-term, interest-bearing obligations, investment-grade instruments or certificates of deposit.
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Capitalization

The following table sets forth our cash, cash equivalents and capitalization as of September 30, 2015:

on an actual basis;

on a pro forma basis to give effect to the Recent Warrant Exercises and the Warrant Expiration; and

on a pro forma as adjusted basis, to reflect the pro forma adjustments discussed above and to give effect to our issuance and sale of $40.0
million of our ordinary shares at an assumed public offering price of $12.00 per share, the last reported share price on the NASDAQ Global
Market on February 2, 2016, after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable

by us.
As of September 30, 2015
Pro Forma
Pro
Actual Forma As Adjusted
(In thousands, except share and
per share data) (unaudited)
Cash and cash equivalents $ 25,656 $ 46,857 $ 83,752
Long-term debt $ 28,514 $ 28,514 $ 28,514
Financial liability in respect of share warrants 9,880
7% Cumulative redeemable preference shares 15,700 15,700 15,700
Shareholders equity:
Ordinary shares (no par value), 18,551,947 issued and outstanding actual; 20,961,192
issued and outstanding pro forma; 24,294,525 issued and outstanding pro forma as adjusted 97,876 119,077 155,972
Additional paid in capital 4,425 10,475 10,475
Accumulated other comprehensive loss (3,699) (3,699) (3,699)
Accumulated deficit (88,941) (85,111) (85,111)
Total shareholders equity 9,661 40,742 77,637
Total Capitalization $ 63,755 $ 84,956 121,851

The above does not include:

1,025,525 ordinary shares issuable upon the exercise of warrants outstanding as of September 30, 2015, after giving effect to the Recent

Warrant Exercises and the Warrant Expiration, at a weighted average exercise price of $2.35 per ordinary share;

1,544,224 ordinary shares issuable upon the exercise of options outstanding as of September 30, 2015, at a weighted-average exercise price of

$7.73 per ordinary share;
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219,367 ordinary shares issuable upon the vesting of RSUs and MRSUs outstanding as of September 30, 2015; and

977,145 ordinary shares reserved for future grant or issuance under the 2014 Plan.
The pro forma information above is illustrative only and our capitalization following the closing of this offering will be adjusted based on the
actual offering price and other terms of this offering determined at pricing. You should read this table in conjunction with Management s
Discussion and Analysis of Financial Condition and Results of Operations in our Annual Report on Form 10-K and our audited consolidated
financial statements and related notes for the year ended March 31, 2015 included therein and our Quarterly Report on Form 10-Q and the
unaudited consolidated financial statements and related notes for the six months ended September 30, 2015 included therein, which are
incorporated by reference in this prospectus supplement.
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Price range of our ordinary shares

The following table sets forth, for the periods indicated, the high and low intraday sale prices of our ordinary shares as reported by The
NASDAQ Global Market.

High Low
Fiscal Year 2016
Fourth Quarter (Through February 2, 2016) $ 16.00 $11.64
Third Quarter $17.44 $11.05
Second Quarter $19.95 $12.78
First Quarter $17.15 $13.04
Fiscal Year 2015
Fourth Quarter $18.03 $12.35
Third Quarter $19.89 $ 9.02
Second Quarter $10.98 $ 7.49
First Quarter (From May 27, 2014) $ 9.76 $ 5.82

The closing sale price of our ordinary shares on February 2, 2016 on The NASDAQ Global Market was $12.00 per share. As of February 2,
2016, we had 23 shareholders of record.
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Dividend policy

We have never declared or paid cash dividends on our ordinary shares. We currently intend to retain all available funds and any future earnings,
if any, to fund the development and expansion of our business and we do not anticipate paying any cash dividends in the foreseeable future. Any
future determination as to the declaration and payment of dividends, if any, will be made at the discretion of our Board of Directors and will
depend on then existing conditions, including our results of operations, financial conditions, contractual restrictions, capital requirements,
business prospects and other factors our Board of Directors may deem relevant.
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Dilution

Our net tangible book value as of September 30, 2015 was approximately $8.7 million, or $0.47 per share. Net tangible book value per share is
determined by dividing our total tangible assets, less total liabilities, by the number of ordinary shares outstanding as of September 30, 2015.
Dilution in net tangible book value per share represents the difference between (i) the amount per share paid by investors purchasing ordinary
shares in this offering and (ii) the net tangible book value per share immediately after this offering.

After giving effect to (i) the Recent Warrant Exercises and the Warrant Expiration and (ii) the sale of $40.0 million of our ordinary shares in this
offering at the assumed public offering price of $12.00 per share (the last reported sale price of our ordinary shares on The NASDAQ Global
Market on February 2, 2016), and after deducting the underwriting discount and estimated offering expenses payable by us, our pro forma as
adjusted net tangible book value as of September 30, 2015 would have been approximately $76.7 million, or $3.16 per share. This represents an
immediate increase in net tangible book value of $2.69 per share to existing shareholders and an immediate dilution in net tangible book value of
$8.84 per share to investors purchasing our ordinary shares in this offering.

The following table illustrates this dilution on a per share basis:

Assumed public offering price per share $12.00
Net tangible book value per share as of September 30, 2015 $0.47

Increase in pro forma net tangible book value per share attributable to the Recent Warrant Exercises and the Warrant

Expiration $1.43

Pro Forma net tangible book value per share as of September 30, 2015 $1.90

Increase in pro forma as adjusted net tangible book value per share attributable to this offering $1.26

Pro forma as adjusted net tangible book value per share after this offering $ 3.16
Dilution per share to new investors purchasing ordinary shares in this offering $ 884

A $1.00 increase (decrease) in the assumed public offering price per share would increase (decrease) our pro forma as adjusted net tangible book
value per share by $0.13 per share and the dilution per share to new investors purchasing ordinary shares in this offering by $0.87 per share, after
deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us.

If the underwriter exercises in full its option to purchase an additional $6.0 million of our ordinary shares at the assumed public offering price of
$12.00 per share (the last reported sale price of our ordinary shares on The NASDAQ Global Market on February 2, 2016), our pro forma as
adjusted net tangible book value per share would be $3.32 per share, representing an immediate increase in net tangible book value of $2.85 per
share to existing shareholders and immediate dilution in net tangible book value of $8.68 per share to investors purchasing ordinary shares in
this offering.

The number of ordinary shares to be outstanding after this offering is based on 20,961,192 ordinary shares outstanding as of September 30,
2015, after giving effect to the Recent Warrant Exercises, and excludes the following:

1,025,525 ordinary shares issuable upon the exercise of warrants outstanding as of September 30, 2015, after giving effect to the Recent
Warrant Exercises and the Warrant Expiration, at a weighted average exercise price of $2.35 per ordinary share;

1,544,224 ordinary shares issuable upon the exercise of options outstanding as of September 30, 2015, at a weighted average exercise price of
$7.73 per ordinary share;
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219,367 ordinary shares issuable upon the vesting of RSUs and MRSUs outstanding as of September 30, 2015;and
977,145 ordinary shares reserved for future grant or issuance under the 2014 Plan.
In addition, for purposes of the above presentation, we have assumed no options, warrants, RSUs or MSRUs or ordinary shares were issued or

granted after September 30, 2015, no outstanding warrants or options were exercised after September 30, 2015 (other than the Recent Warrant
Exercises) and no outstanding RSUs or MSRUs vested after September 30, 2015.

For additional information regarding the Recent Warrant Exercises and the Warrant Expiration, see Prospectus supplement summary Recent
developments Recent warrant exercises .

To the extent that new options are issued under the 2014 Plan or we issue additional ordinary shares in the future (including upon any exercise of
our warrants or options), there will be further dilution to investors participating in this offering. See Risk factors You will incur immediate and
substantial dilution as a result of this offering.
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Certain U.S. federal tax considerations applicable to holders of
ordinary shares

The following discussion is the opinion of Clifford Chance US LLP as to the material U.S. federal income tax consequences of the investment in
an ordinary share, based upon the U.S. Internal Revenue Code of 1986, as amended (the Code ), the U.S. Treasury regulations promulgated
thereunder, judicial decisions, revenue rulings and revenue procedures of the Internal Revenue Service ( IRS ), and other administrative
pronouncements of the Internal Revenue Service, all available as of the date hereof. This discussion is applicable to U.S. Holders (as defined
below) that hold our ordinary shares as capital assets for U.S. federal income tax purposes (generally property held for investment).

For purposes of this discussion you are a U.S. Holder if you are a beneficial owner of an ordinary share that is:
an individual citizen or resident of the United States, as determined for U.S. federal income tax purposes;

a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the
United States, any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust if it is subject to the primary supervision of a court within the United States and one or more U.S. persons have the authority to control
all substantial decisions of the trust.
This discussion does not address all U.S. federal income tax consequences applicable to you if you are subject to special treatment under the
U.S. federal income tax laws, including if you are:

a dealer in securities or currencies;
a financial institution;

a regulated investment company;
a real estate investment trust;

an insurance company;

a tax exempt organization;

a person holding our ordinary shares as part of a hedging, integrated or conversion transaction, a constructive sale or a straddle;
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a trader in securities that has elected the mark to market method of accounting for your securities;

a person liable for alternative minimum tax;

a U.S. expatriate or former U.S. citizen or long-term resident;

an investor that holds ordinary shares through a financial account at a foreign financial institution that does not meet the requirements for
avoiding withholding with respect to certain payments under Section 1471 of the Code;

persons who acquired ordinary shares pursuant to the exercise of any employee share option or otherwise as compensation;

a person who actually or constructively owns 10% or more of our voting stock; or

a person whose functional currency is not the U.S. dollar.
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If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) holds ordinary shares, the tax treatment of a
partner will depend upon the status of the partner and the activities of the partnership. If you are a partner of a partnership holding ordinary
shares you should consult your tax advisors.

The authorities upon which this discussion is based are subject to change, which could apply retroactively, and are subject to differing
interpretations, either of which could affect the U.S. federal income tax consequences discussed below. This discussion does not address all of
the U.S. federal income tax consequences that may apply to you in light of your particular circumstances. Moreover, this discussion does not
address any state, local or non-U.S. tax consequences, or any aspects of U.S. federal tax law other than income taxation. If you are considering
an investment in ordinary shares you should consult your own tax advisors concerning the U.S. federal income tax consequences to you
in light of your particular circumstances as well as any consequences arising under the laws of any other taxing jurisdiction.

The discussion below under  Distributions and  Sale or other disposition of ordinary shares is subject to the passive foreign investment company
( PFIC ) rules discussed under  Passive foreign investment company. See the discussion under  Passive foreign investment company.

Distributions on ordinary shares

Distributions will be includible in a U.S. Holder s income as dividends to the extent paid out of our current or accumulated earnings and profits,
as determined under U.S. federal income tax principles. To the extent that the amount of any distribution exceeds our current and accumulated
earnings and profits for a taxable year, as determined under U.S. federal income tax principles, the distribution will first be treated as a tax free
return of capital, and the balance in excess of a U.S. Holder s adjusted tax basis in the shares will be taxed as capital gain recognized on a sale or
exchange. However, we do not expect to calculate our earnings and profits in accordance with U.S. federal income tax principles, and,
accordingly, U.S. Holders should expect that a distribution will generally be reported as a dividend (as discussed above) even if that distribution
(or a portion thereof) would otherwise be treated as a tax-free return of capital or as capital gain. Such dividends will not be eligible for the
dividends received deduction allowed to U.S. corporations for dividends received from other U.S. corporations.

Dividends received from a qualified foreign corporation are treated as qualified dividends provided that an investor holds the stock for at least 61
days within a specified 121-day period beginning on the date which is 60 days before the ex-dividend date and other requirements are satisfied.
A non-U.S. corporation is treated as a qualified foreign corporation with respect to dividends received from that corporation on shares that are
readily tradable on an established securities market in the United States. U.S. Department of the Treasury guidance indicates that shares are
considered to be readily tradable on an established securities market in the United States if they are listed on the NASDAQ, where our ordinary
shares are currently listed. Qualified dividends received by non-corporate U.S. Holders, including individuals, are taxed at the rates applicable to
long-term capital gains, which are lower than the rates applicable to ordinary income. We should be treated as a qualified foreign corporation so
long as we are listed on the NASDAQ. U.S. Holders should consult their own tax advisors regarding the application of these rules given their
particular circumstances.

Generally, dividends will constitute non-U.S. source passive category income for U.S. foreign tax credit purposes. U.S. Holders should consult
their own tax advisors regarding how to account for dividends that are paid in a currency other than the U.S. dollar.

Sale or other taxable disposition of ordinary shares

A U.S. Holder will recognize U.S. source capital gain or loss upon the sale or other taxable disposition of ordinary shares in an amount equal to
the difference between the U.S. dollar value of the amount realized upon
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the disposition and the U.S. Holder s adjusted tax basis in such ordinary shares Any capital gain or loss will be long-term if the ordinary shares
have been held for more than one year at the time of the sale or other taxable disposition. Certain non-corporate U.S. Holders, including
individuals, are eligible for reduced rates of taxation on long-term capital gains. The deductibility of capital losses is subject to limitations. U.S.
Holders should consult their own tax advisors regarding how to account for sale or other disposition proceeds that are paid in a currency other
than the U.S. dollar.

Medicare contributions tax

Certain U.S. Holders that are individuals, estates or certain trusts must pay a 3.8% tax on their net investment income. Net investment income
generally includes, among other things, dividend income and net gains from the disposition of stock. A U.S. Holder that is an individual, estate
or trust should consult its tax advisor regarding the applicability of the Medicare tax to its income and gains in respect of its investment in our
ordinary shares.

Passive foreign investment company

In general, a non-U.S. corporation is treated as a PFIC for any taxable year in which: (i) at least 75% of our gross income for such year is passive
income or (ii) at least 50% of the value (determined on a quarterly basis) of our assets during such year is attributable to assets that produce or
are held for the production of passive income (the PFIC asset test ). For this purpose, passive income includes dividends, interest, certain
royalties and rents and gains from the disposition of passive assets. If a non-U.S. corporation owns, directly or indirectly, at least 25% (by value)
of the stock of another corporation, such non-U.S. corporation will be treated, for purposes of the PFIC tests, as owning its proportionate share
of the other corporation s assets and receiving its proportionate share of the other corporation s income.

Based on the composition of our income and value of our assets (determined using their fair market values), we do not currently expect to be a
PFIC for the taxable year ending March 31, 2016 or the foreseeable future, although there can be no assurance in this regard because our status
as a PFIC depends, in part, on the application of complex U.S. federal income tax rules, which are subject to differing interpretations. A
non-U.S. corporation is classified as a PFIC in any year in which it meets either the income or asset test discussed above, which depends on the
actual financial results for each year in question. Accordingly, it is possible that we may become a PFIC in the current or any future taxable year
due to changes in our asset or income composition. Because we value our goodwill based on the market value of our equity, a decrease in the
price of our ordinary shares may also result in our becoming a PFIC. In addition, the composition of our income and assets will be affected by
how, and how quickly, we spend the cash we raise in this offering.

If we are a PFIC for any taxable year during which a U.S. Holder holds our ordinary shares, such U.S. Holder will be subject to special tax rules
with respect to any excess distribution received and any gain realized from a sale or other disposition, including a pledge, of ordinary shares.
Distributions received in a taxable year that are greater than 125% of the average annual distributions received during the shorter of the three
preceding taxable years or a U.S. Holder s holding period for the ordinary shares will be treated as excess distributions. Under these special tax
rules:

the excess distribution or gain will be allocated ratably over a U.S. Holder s holding period for the ordinary shares;

the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which we were a PFIC, will be treated
as ordinary income; and
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the amount allocated to each other year will be subject to tax at the highest tax rate in effect for that year and the interest charge applicable to

underpayments of tax will be imposed on the resulting tax attributable to each such year.
The tax liability for amounts allocated to taxable years prior to the year of disposition or excess distribution in which we were a PFIC cannot be
offset by any net operating losses for such years, and gains (but not losses) realized on the sale or other disposition of the ordinary shares cannot
be treated as capital, even if a U.S. Holder holds the ordinary shares as capital assets. In addition, non-corporate U.S. Holders will not be eligible
for reduced rates of taxation on any dividends received from us, if we are a PFIC in the taxable year in which such dividends are paid or in the
preceding taxable year. A U.S. Holder will be required to file Internal Revenue Service Form 8621 (or any other form specified by the U.S.
Department of the Treasury) if such U.S. Holder holds our ordinary shares in any year in which we are a PFIC.

If we are a PFIC for any taxable year during which a U.S. Holder holds ordinary shares, our ordinary shares will continue to be treated as

interests in a PFIC with respect to that U.S. Holder for all succeeding taxable years during which that U.S. Holder holds our ordinary shares
unless we cease to be a PFIC and a U.S. Holder makes a deemed sale election with respect to the ordinary shares. If a U.S. Holder makes a
deemed sale election, such U.S. Holder will be deemed to have sold ordinary shares held at their fair market value as of the last day of the last
year during which we were a PFIC (the termination date ). U.S. Holders are urged to consult their tax advisors regarding our possible status as a
PFIC as well as the benefit of making an actual or protective deemed sale election.

In certain circumstances, in lieu of being subject to the excess distribution rules discussed above, a U.S. Holder may make an election to include
gain on the stock of a PFIC as ordinary income under a mark-to-market method, provided that such stock is regularly traded ona qualified
exchange. In general, our ordinary shares will be treated as regularly traded for a given calendar year if more than a de minimis quantity of our
ordinary shares is traded on a qualified exchange on at least 15 days during each calendar quarter of such calendar year. Our ordinary shares are
currently listed on the NASDAQ, which should be a qualified exchange for this purpose. No assurance can be given that our ordinary shares will
be regularly traded on a qualified exchange for purposes of the mark-to-market election.

If a U.S. Holder makes an effective mark-to-market election, such U.S. Holder will include in each year as ordinary income the excess of the fair
market value of the ordinary shares at the end of the year over the adjusted tax basis in the ordinary shares. Such U.S. Holder will be entitled to
deduct as an ordinary loss each year the excess of the adjusted tax basis in the ordinary shares over their fair market value at the end of the year,
but only to the extent of the net amount previously included in income as a result of the mark-to-market election. A U.S. Holder s adjusted tax
basis in the ordinary shares will be increased by the amount of any income inclusion and decreased by the amount of any deductions under the
mark-to-market rules. Any distributions that we make would generally be subject to the rules discussed above under  Distributions, except that
the lower rate applicable to qualified dividend income would not apply. If a U.S. Holder makes a mark-to-market election it will be effective for
the taxable year for which the election is made and all subsequent taxable years (provided that, for any subsequent taxable year in which we are
not a PFIC, a U.S. Holder will not include in income mark-to-market gain or loss) unless the ordinary shares are no longer regularly traded on a
qualified exchange or the IRS consents to the revocation of the election. U.S. Holders are urged to consult their tax advisors about the
availability and advisability of the mark-to-market election in their particular circumstances.

Investors in certain PFICs can elect to be taxed on their share of the PFIC s ordinary income and net capital gain by making a qualified electing
fund election (a QEF election ), which, if made, would result in tax treatment different from (and generally less adverse than) the general tax
treatment for PFICs described above under the excess distribution regime. We do not expect that a U.S. Holder will be eligible to make a QEF
election with respect to our ordinary shares.
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Each U.S. Holder is urged to consult its own tax advisor concerning the U.S. federal income tax consequences of holding ordinary shares if we
are a PFIC in any taxable year during its holding period.

Holder reporting requirements

Non-corporate U.S. Holders, including individuals, that hold specified foreign financial assets, as defined in the Treasury regulations (which
may include ordinary shares), other than in an account at a U.S. financial institution or the U.S. branch of a non-U.S. financial institution, are
required to report certain information relating to such assets. U.S. Holders are urged to consult their tax advisors regarding the effect, if any, of
this and any other reporting requirements on their ownership and disposition of our ordinary shares. Failure to comply with applicable reporting
requirements could result in the imposition of substantial penalties.

Information reporting and backup withholding

A U.S. Holder may be subject to information reporting on amounts received by such U.S. Holder from a distribution on, or disposition of
ordinary shares, unless such U.S. Holder establishes that it is exempt from these rules. If a U.S. Holder does not establish that it is exempt from
these rules, it may be subject to backup withholding on the amounts received unless it provides a taxpayer identification number and otherwise
complies with the requirements of the backup withholding rules. Backup withholding is not an additional tax and the amount of any backup
withholding from a payment that is received will be allowed as a credit against a U.S. Holder s U.S. federal income tax liability and may entitle
such U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.
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Jersey, Channel Islands regulatory matters

It was a condition to the consummation of this offering that, prior to the pricing of this offering, a copy of this prospectus supplement and the
accompanying prospectus shall have been delivered to the registrar of companies in accordance with Article 5 of the Companies (General
Provisions) (Jersey) Order 2002, and the registrar shall have given, and not withdrawn, consent to its circulation. Such consent was received on
November 6, 2015.

It was a condition to the consummation of this offering that, prior to the pricing of this offering, the Jersey Financial Services Commission shall
have given, and not withdrawn, its consent under Article 4 of the Control of Borrowing (Jersey) Order 1958 to the issue of our ordinary shares
by the company. Such consents were received on January 18, 2012 and April 24, 2014.

It must be distinctly understood that, in giving these consents, neither the registrar of companies nor the Jersey Financial Services Commission
takes any responsibility for the financial soundness of the company or for the correctness of any statements made, or opinions expressed, with
regard to it.

If you are in any doubt about the contents of this prospectus supplement and the accompanying prospectus you should consult your stockbroker,
bank manager, solicitor, accountant or other financial adviser.

The directors of the company have taken all reasonable care to ensure that the facts stated in this prospectus supplement and the accompanying
prospectus are true and accurate in all material respects, and that there are no other facts the omission of which would make misleading any
statement in this prospectus supplement and the accompanying prospectus, whether of facts or of opinion. All the directors accept responsibility
accordingly.

It should be remembered that the price of securities and the income from them can go down as well as up.
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Underwriting

We are offering the ordinary shares described in this prospectus supplement through J.P. Morgan Securities LLC, the underwriter of the offering.
We have entered into an underwriting agreement with the underwriter. Subject to the terms and conditions of the underwriting agreement, we
have agreed to sell to the underwriter, and the underwriter has agreed to purchase, at the public offering price less the underwriting discounts and
commissions set forth on the cover page of this prospectus supplement, ordinary shares.

The underwriter is committed to purchase all the shares offered by us if it purchases any shares.

The underwriter proposes to offer the shares directly to the public at the public offering price set forth on the cover page of this prospectus
supplement and to certain dealers at that price less a concession not in excess of $ per share. After the public offering of the shares, the
offering price and other selling terms may be changed by the underwriter. Sales of shares made outside of the United States may be made by
affiliates of the underwriter.

The underwriter has an option to buy up to additional ordinary shares from us to cover sales of shares by the underwriter which exceed
the number of shares specified in the table above. The underwriter has 30 days from the date of this prospectus supplement to exercise this
option. If any additional ordinary shares are purchased, the underwriter will offer the additional shares on the same terms as those on which the
shares are being offered.

Galen Partners LLP and affiliated entities, or Galen, one of our principal shareholders and an affiliate of two members of our Board of Directors,
has expressed an interest in purchasing up to $2.0 million of our ordinary shares in this offering at the public offering price. The underwriter will
receive the same underwriting discount on any ordinary shares purchased by Galen as it will on any other ordinary shares sold to the public in
this offering. Because this indication of interest is not a binding agreement or commitment to purchase, Galen may elect not to purchase ordinary
shares in the offering and the underwriter may elect not to sell any ordinary shares in this offering to Galen.

The underwriting fee is equal to the public offering price per share less the amount paid by the underwriter to us per share. The underwriting fee
is$ per share. The following table shows the per share and total underwriting discounts and commissions to be paid to the underwriter
assuming both no exercise and full exercise of the underwriter s option to purchase additional shares.

With

Without full

option option

exercise exercise
Per Share $ $
Total $ $

We estimate that the total expenses of this offering, including registration, filing and listing fees, printing fees and legal and accounting
expenses, but excluding the underwriting discounts and commissions, will be approximately $705,500. We have agreed to reimburse the
underwriter for reasonable legal fees and filing fees and other disbursements of counsel relating to the clearance of this offering with the
Financial Industry Regulatory Authority.

A prospectus supplement in electronic format may be made available on the web sites maintained the underwriter, or selling group members, if
any, participating in the offering. The underwriter may agree to allocate a number of shares to selling group members for sale to their online
brokerage account holders. Internet distributions will be allocated by the underwriter to selling group members that may make Internet
distributions on the same basis as other allocations.
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We have agreed that we will not (i) offer, pledge, announce the intention to sell, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase or otherwise dispose of, directly or indirectly, (ii) file with
the Securities and Exchange Commission a registration statement under the Securities Act relating to, any of our ordinary shares or securities
convertible into or exchangeable or exercisable for any ordinary shares, or publicly disclose the intention to make any offer, sale, pledge,
disposition or filing, or (iii) enter into any swap or other arrangement that transfers all or a portion of the economic consequences associated with
the ownership of any ordinary shares or any such other securities (regardless of whether any of these transactions are to be settled by the delivery
of ordinary shares or such other securities, in cash or otherwise), in each case without the prior written consent of J.P. Morgan Securities LLC
for a period of 90 days after the date of this prospectus supplement other than (a) the ordinary shares to be sold hereunder, (b) issuances of
ordinary shares upon the exercise or vesting of options, warrants, restricted share units or multi-year restricted share units disclosed as
outstanding in this prospectus supplement, the accompanying prospectus and any documents incorporated by reference herein or therein, (c) any
issuance to directors, executive officers or employees of ordinary shares, share options or other equity awards not exercisable for a period of 90
days after the date of this prospectus supplement under our existing equity incentive plans, (d) issuances of ordinary shares, or any securities
convertible, exercisable or exchangeable for ordinary shares, issued by us in connection with the acquisition of businesses, technologies, assets
or intellectual property as long as (x) the aggregate amount of any such securities does not exceed 5% of the number of ordinary shares
outstanding immediately after the issuance and sale of the ordinary shares to be sold hereunder and (y) each person to whom such securities are
issued agrees in writing with the underwriter to be bound by a lock-up agreement or (e) post-effective amendments in respect of our registration
statement on Form S-3 (Registration No. 333-203818), as amended.

For a period of 90 days after the date of this prospectus supplement, our directors, executive officers and certain shareholders, holding in the
aggregate approximately 10,029,031 of our ordinary shares as of February 2, 2016, have agreed that they will not, without the prior written
consent of J.P. Morgan Securities LLC, (1) sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant any option to purchase or
otherwise dispose of or agree to dispose of, directly or indirectly, or file (or participate in the filing of) a registration statement in respect of, or
establish or increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of Section 16 of the
Exchange Act with respect to, any ordinary shares or any securities convertible into or exercisable or exchangeable for our ordinary shares
(including, without limitation, ordinary shares or such other securities which may be deemed to be beneficially owned by such directors,
executive officers, managers and members in accordance with the rules and regulations of the SEC and securities which may be issued upon
exercise of a stock option or warrant), (2) enter into any swap or other agreement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the ordinary shares or any of our other securities that are substantially similar to the ordinary shares, or
any securities convertible into or exercisable for, or any warrants or other rights to acquire, our ordinary shares, whether any such transaction
described in clause (1) or (2) above is to be settled by delivery of ordinary shares or such other securities, in cash or otherwise, or (3) publicly
announce an intention to effect any transaction specified in clause (1) or (2) other than (a) the registration of the offer or sale of the ordinary
shares to be sold hereunder, (b) bona fide gifts, (c) dispositions to any trust for the direct or indirect benefit of the director, executive officer or
shareholder and/or their immediate family, (d) dispositions by will, other testamentary document or intestate succession to the legal
representative, heir, beneficiary or a member of the immediate family of the director, executive officer or shareholder, (e) as a distribution to the
limited partners, members, trust beneficiaries or shareholders of the shareholder, (f) dispositions to the director s, executive officer s or
shareholder s affiliates, or to any investment fund or other entity controlled or managed by, directly or indirectly, the director, executive officer
or shareholder, or (g) the entry into any trading plan established pursuant to Rule 10b5-1 under the Exchange Act, provided that such plan does
not provide for any sales or other dispositions of ordinary shares during the 90 days after the date of this

S-31

Table of Contents 40



Edgar Filing: Quotient Ltd - Form 424B5

Table of Conten

prospectus supplement, no public announcement or public disclosure of entry into such plan is made or required to be made, and the director,
executive officer or shareholder does not otherwise voluntarily effect any public announcement or public disclosure regarding the entry into or
existence of any such plan; provided that, in the case of any transfer or disposition pursuant to clauses (b) through (f), (i) each transferee,
distributee or recipient shall execute and deliver to J.P. Morgan Securities LLC a lock-up agreement, (ii) no public announcement or public
disclosure of entry into such plan is voluntarily made or required to be made and (iii) any such transfer or distribution shall not involve a
disposition for value.

J.P. Morgan Securities LLC may, at any time and in its sole discretion, release some or all the securities from these lock-up agreements. If the
restrictions under the lock-up agreements are waived, our ordinary shares, or securities convertible into or exchangeable or exercisable for our
ordinary shares may become available for resale into the market, subject to applicable law, which could reduce the market price of our securities.

We have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act of 1933.
Our ordinary shares are listed on The NASDAQ Global Market under the symbol QTNT .

In connection with this offering, the underwriter may engage in stabilizing transactions, which involves making bids for, purchasing and selling
ordinary shares in the open market for the purpose of preventing or retarding a decline in the market price of the ordinary shares while this

offering is in progress. These stabilizing transactions may include making short sales of the ordinary shares, which involves the sale by the
underwriter of a greater number of ordinary shares than they are required to purchase in this offering, and purchasing ordinary shares on the

open market to cover positions created by short sales. Short sales may be covered shorts, which are short positions in an amount not greater than
the underwriter s option referred to above, or may be naked shorts, which are short positions in excess of that amount. The underwriter may close
out any covered short position either by exercising its option, in whole or in part, or by purchasing shares in the open market. In making this
determination, the underwriter will consider, among other things, the price of shares available for purchase in the open market compared to the
price at which the underwriter may purchase shares through the option. A naked short position is more likely to be created if the underwriter is
concerned that there may be downward pressure on the price of the ordinary shares in the open market that could adversely affect investors who
purchase in this offering. To the extent that the underwriter creates a naked short position, they will purchase shares in the open market to cover
the position.

The underwriter has advised us that, pursuant to Regulation M of the Securities Act of 1933, it may also engage in other activities that stabilize,
maintain or otherwise affect the price of the ordinary shares.

These activities may have the effect of raising or maintaining the market price of the ordinary shares or preventing or retarding a decline in the
market price of the ordinary shares, and, as a result, the price of the ordinary shares may be higher than the price that otherwise might exist in the
open market. If the underwriter commences these activities, it may discontinue them at any time. The underwriter may carry out these
transactions on The NASDAQ Global Market, in the over-the-counter market or otherwise.

The underwriter and its affiliates have engaged in and may provide to us and our affiliates from time to time in the future certain commercial
banking, financial advisory, investment banking and other services for us and such affiliates in the ordinary course of their business, for which
they may receive customary fees and commissions. In addition, from time to time, the underwriter and its affiliates may effect transactions for
their own account or the account of customers and hold on behalf of themselves or their customers, long or short positions in our debt or equity
securities or loans, and may do so in the future.
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Selling restrictions
General

Other than in the United States, no action has been taken by us or the underwriter that would permit a public offering of the securities offered by
this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus supplement
may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or advertisements in
connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus supplement
comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution of this prospectus
supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this
prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

Canada

The ordinary shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined
in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the ordinary shares
must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages

are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser s province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriter is not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

United Kingdom

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, the Order, or

(iii) high net worth entities and other persons to whom it may lawfully be communicated, falling with Article 49(2)(a) to (d) of the Order, or all
such persons together, relevant persons. The securities are only available to, and any invitation, offer or agreement to subscribe, purchase or
otherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely
on this document or any of its contents.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive, each, a Relevant Member
State, from and including the date on which the European Union Prospectus Directive, or the E.U. Prospectus Directive, was implemented in that
Relevant Member State, or the Relevant Implementation Date, an offer of securities described in this prospectus supplement may not be made to
the public in that Relevant Member State prior to the publication of a prospectus supplement in relation to the
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shares which has been approved by the competent authority in that Relevant Member State or, where appropriate, approved in another Relevant
Member State and notified to the competent authority in that Relevant Member State, all in accordance with the E.U. Prospectus Directive,
except that, with effect from and including the Relevant Implementation Date, an offer of securities described in this prospectus supplement may
be made to the public in that Relevant Member State at any time:

to any legal entity which is a qualified investor as defined under the E.U. Prospectus Directive;

to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150 natural
or legal persons (other than qualified investors as defined in the E.U. Prospectus Directive); or

in any other circumstances falling within Article 3(2) of the E.U. Prospectus Directive, provided that no such offer of securities described in
this prospectus supplement shall result in a requirement for the publication by us of a prospectus supplement pursuant to Article 3 of the E.U.
Prospectus Directive.
For the purposes of this provision, the expression an offer of securities to the public in relation to any securities in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as
to enable an investor to decide to purchase or subscribe for the securities, as the same may be varied in that Member State by any measure
implementing the E.U. Prospectus Directive in that Member State. The expression E.U. Prospectus Directive means Directive 2003/71/EC (and
any amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and includes
any relevant implementing measure in each Relevant Member State, and the expression 2010 PD Amending Directive means Directive
2010/73/EU.

Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or the SIX, or on any other stock
exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of
the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this prospectus
supplement nor any other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made
publicly available in Switzerland.

Neither this prospectus supplement nor any other offering or marketing material relating to the offering, the Company, or the shares have been or
will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will
not be supervised by, the Swiss Financial Market Supervisory Authority FINMA, and the offer of shares has not been and will not be authorized
under the Swiss Federal Act on Collective Investment Schemes, or the CISA. The investor protection afforded to acquirers of interests in
collective investment schemes under the CISA does not extend to acquirers of shares.

Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to professional
investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other
circumstances which do not result in the document being a prospectus as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which
do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document relating to the shares has
been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere,

which is directed at, or the contents of
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which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other
than with respect to shares which are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors as
defined in the Securities and Futures Ordinance and any rules made thereunder.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale or invitation for subscription or purchase, of shares may not
be circulated or distributed, nor may the shares be offered or sold or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act,
Chapter 289 of Singapore, or SFA, (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in
accordance with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is not an
accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which
is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor)
whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor, securities (as defined
in Section 239(1) of the SFA) of that corporation or the beneficiaries rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA
except: (1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; (2) where no consideration is or will be given for the transfer; (3) where the
transfer is by operation of law; (4) as specified in Section 276(7) of the SFA; or (5) as specified in Regulation 32 of the Securities and Futures
(Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore.

Japan

The shares have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as
amended) and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the benefit of any Japanese Person or to others for
re-offering or resale, directly or indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws, regulations and
ministerial guidelines promulgated by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the purposes of
this paragraph, Japanese Person shall mean any person resident in Japan, including any corporation or other entity organized under the laws of
Japan.
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Legal matters

The validity of the issuance of our ordinary shares offered hereby will be passed upon for us by Carey Olsen, our Jersey, Channel Islands
counsel and certain other matters will be passed upon for us by Clifford Chance US LLP, New York, New York. Certain legal matters relating to
this offering will be passed upon for the underwriter by Davis Polk & Wardwell LLP, Menlo Park, California.
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Experts

The consolidated financial statements of Quotient Limited appearing in Quotient Limited s Annual Report on Form 10-K for the year ended
March 31, 2015 have been audited by Ernst & Young LLP, an independent registered public accounting firm, as set forth in their report thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance
upon such report given on the authority of such firm as experts in auditing and accounting.
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Where you can find more information

We have filed a registration statement, of which the accompanying prospectus is a part, covering the ordinary shares offered hereby. As allowed
by SEC rules, the accompanying prospectus does not contain all of the information set forth in the registration statement and the exhibits thereto.
We refer you to the registration statement and the exhibits thereto for further information. This prospectus supplement and the accompanying
prospectus is qualified in its entirety by such other information.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. These filings are available for inspection
and copying at the public reference room of the SEC, 100 F Street, N.E., Room 1580, Washington, DC 20549. Information about the operation
of the public reference room may be obtained by calling the SEC at 1-800-SEC-0330. Our SEC filings, including the registration statement of
which the accompanying prospectus is a part, are also available to you on the SEC s website at www.sec.gov. We also maintain a website on the
Internet with the address of www.quotientbd.com where you can find additional information. All internet addresses provided in this prospectus
supplement or the accompanying prospectus are for information purposes only and are not intended to be hyperlinks. We are not incorporating
by reference into this prospectus supplement or the accompanying prospectus the information on our website or any other website, except for the
information specifically incorporated by reference herein, and you should not consider our website or any other website to be a part of this
prospectus supplement, the accompanying prospectus or other offering materials.
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Incorporation of certain documents by reference

The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose important information to you

by referring you to another document that we have filed separately with the SEC. You should read the information incorporated by reference
because it is an important part of this prospectus supplement and the accompanying prospectus. We incorporate by reference the following
information or documents that we have filed with the SEC (excluding those portions of any Form 8-K that are not deemed filed pursuant to the
General Instructions of Form 8-K):

our Annual Report on Form 10-K for the year ended March 31, 2015 filed with the SEC on June 1, 2015;

our Quarterly Reports on Form 10-Q for the periods ended June 30, 2015 and September 30, 2015 filed with the SEC on August 5, 2015 and
November 4, 2015, respectively;

our Current Reports on Form 8-K filed with the SEC on August 7, 2015, October 1, 2015, October 29, 2015 and December 9, 2015;
Amendment No. 3 to Form 8-A/A filed with the SEC on October 30, 2015; and

our Definitive Proxy Statement on Schedule 14A, filed with the SEC on July 28, 2015 (but only with respect to information required by Part
IIT of our Annual Report on Form 10-K for the year ended March 31, 2015).
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination
of this offering, including all such reports and documents we may file with the SEC from the date of this prospectus supplement until we have
sold all of the ordinary shares to which this prospectus supplement relates or the offering is otherwise terminated, but excluding any information
furnished to, rather than filed with, the SEC, will also be incorporated by reference into this prospectus supplement and deemed to be part of this
prospectus supplement from the date of the filing of such reports and documents.

Any statement contained in any document incorporated by reference herein or in the accompanying prospectus shall be deemed to be modified
or superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement modifies or
supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a
part of this prospectus supplement.

All of the documents that are incorporated by reference are available at the web site maintained by the SEC at http.//www.sec.gov. In addition, if
you request, either orally or in writing, we will provide you with a copy of any or all documents that are incorporated by reference. Such
documents will be provided to you free of charge, but will not contain any exhibits, unless those exhibits are incorporated by reference into the
document. Requests should be addressed to the Company Secretary at Quotient Limited, 9 Castle Street, St Helier, JE2 3RT, Jersey, Channel
Islands.
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Ordinary Shares, Preference Shares, Debt Securities, Rights to Purchase Ordinary Shares, Rights to Purchase
Preference Shares, Warrants to Purchase Ordinary Shares, Warrants to Purchase Preference Shares and
Warrants to Purchase Debt Securities

We may offer and sell, from time to time, the securities covered by this prospectus. This prospectus describes some of
the general terms that may apply to these securities and the general manner in which they may be offered. We will
provide the specific terms of these securities and such offerings in supplements to this prospectus. The prospectus
supplements may also add, update or change information contained in this prospectus. The prospectus supplements
will also contain information, where applicable, about certain federal income tax considerations relating to, and any
listing on a securities exchange of, the securities covered by such prospectus supplement. You should read this
prospectus and any supplements carefully before you make an investment decision.

We may sell these securities to or through underwriters and also to other purchasers or through agents, or directly to
purchasers, on a continuous or delayed basis. The names of any underwriters or agents and the specific terms of a plan
of distribution will be stated in an accompanying prospectus supplement. More information about how these securities
may be offered and sold is included in the section entitled Plan of Distribution contained in this prospectus. No
securities may be sold without delivery of a prospectus supplement describing the method and terms of the offering of
those securities.

Our ordinary shares and the warrants sold in our initial public offering are listed on The NASDAQ Global Market
under the symbols QTNT and QTNTW, respectively. The last reported sale price of our ordinary shares and warrants
on The NASDAQ Global Market on July 30, 2015 was $16.40 per share and $5.95 per warrant.

We are an emerging growth company under applicable Securities and Exchange Commission rules and, as such, have
elected to comply with certain reduced public company reporting requirements for this prospectus and future filings.

Investing in our securities involves a high degree of risk. Before buying any of our securities, you should
carefully read the discussion of material risks of investing in our securities described in our Securities and
Exchange Commission filings, including our most recent Annual Report on Form 10-K for the fiscal year ended
March 31, 2015, which is incorporated herein by reference, in addition to the other information contained or
incorporated by reference in this prospectus, in an applicable prospectus supplement or in other offering
material. Please see the section entitled _Risk Factors beginning on page 2 of this prospectus, as well as the
sections entitled Risk Factors beginning on page 15 of our Annual Report on Form 10-K for the year ended
March 31, 2015.

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.
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No Jersey, Channel Islands regulatory consent is required in respect of this prospectus and, consequently, no
consent has been sought from the Jersey Financial Services Commission in connection with this prospectus.

The date of this prospectus is August 17, 2015.
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We have not authorized anyone to provide any information or to make any representations other than that contained in
or incorporated by reference in this prospectus, any prospectus supplement or any other offering material prepared by
or on behalf of us or to which we have referred you. Do not rely upon any information or representations made outside
of such sources. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We are not making an offer to sell, or soliciting an offer to buy, these securities
in any jurisdiction where the offer, sale or solicitation is not permitted. You should assume that the information
appearing in or incorporated by reference in this prospectus, any prospectus supplement or any other offering material
prepared by us is accurate only as of its respective date. Our business, financial condition, results of operations and
prospects may have changed since such date.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an
exhibit either to the registration statement of which this prospectus is a part or any document incorporated by
reference herein or in any prospectus supplement were made solely for the benefit of the parties to such agreement,
including, in some cases, for the purpose of allocating risk among the parties to such agreement, and should not be
deemed to be a representation, warranty or covenant made to you or for your benefit. Moreover, such representations,
warranties or covenants were accurate only as of the date they were made. Accordingly, such representations,
warranties and covenants should not be relied on as accurately representing the current state of our affairs.

Our trademark portfolio includes both United States and foreign trademark registrations and pending United States
and foreign trademark applications. Other trademarks or trade names referred to in this prospectus or the documents
incorporated by reference herein are the property of their respective owners. Solely for convenience, the trademarks
and trade names in this prospectus and the documents incorporated by reference herein are generally referred to
without the ® and  symbols, but such references should not be construed as any indicator that their respective owners
will not assert, to the fullest extent under applicable law, their rights thereto.

Certain market and industry data and forecasts included in or incorporated by reference in this prospectus, any
prospectus supplement or any other offering material were obtained from independent market research, industry
publications and surveys, governmental agencies and publicly available information. We did not fund and are not
otherwise affiliated with the third party sources that we cite. Industry surveys, publications and forecasts generally
state that the information contained therein has been obtained from sources believed to be reliable, but that the
accuracy and completeness of such information is not guaranteed. While we are not aware of any misstatements
regarding the market or industry data presented or incorporated by reference herein or in any prospectus supplement
or other offering material, our estimates involve risks and uncertainties and are subject to change based on various
factors, including those discussed under the heading Risk Factors in this prospectus.

Our fiscal year ends on March 31. Unless otherwise noted, any reference to a year preceded by the word fiscal refers
to the twelve months ended March 31 of that year. For example, references to fiscal 2015 refer to the twelve months
ended March 31, 2015. Any reference to a year not preceded by fiscal refers to a calendar year.

For investors outside of the United States: We have not done anything that would permit possession or distribution
of this prospectus in any jurisdiction where action for that purpose is required, other than the United States. Persons
outside of the United States who come into possession of this prospectus must inform themselves about, and observe
any restrictions relating to, the offering of the securities and the distribution of this prospectus outside of the United
States.
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This prospectus provides you with a general description of the ordinary shares, preference shares, debt securities,
rights to purchase ordinary shares or preference shares and warrants to purchase ordinary shares, preference shares or
debt securities we may offer. Each time we sell securities, we will provide you with this prospectus and a prospectus
supplement or other offering material, if applicable, that will contain specific information about the terms of that
offering. The prospectus supplement or other offering material may also add, update or change information contained
in this prospectus. You should read both this prospectus and any prospectus supplement or other offering material
together with additional information described under the heading Where You Can Find More Information and

Incorporation of Certain Information by Reference. Information incorporated by reference after the date of this
prospectus may add, update or change information contained in this prospectus. Any information in such subsequent
filings that is inconsistent with this prospectus will supersede the information in this prospectus or any earlier
prospectus supplement.

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or SEC, under the Securities Act of 1933, as amended, or the Securities Act, using a shelf registration
process. Under a shelf registration process, we may, from time to time, sell the securities covered by this prospectus in
one or more offerings. This prospectus and any accompanying prospectus supplement do not contain all of the
information included in the registration statement. For further information, we refer you to the registration statement,
including its exhibits, which can be read at the SEC s web site (www.sec.gov) or at the SEC s offices referred to under
the heading Where You Can Find More Information.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but

reference is made to the actual documents for complete information. All of the summaries are qualified in their

entirety by the actual documents. Copies of some of the documents referred to herein have been filed or will be filed

or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may

obtain copies of those documents as described under the heading Where You Can Find More Information and
Incorporation of Certain Information by Reference. You should not assume that the information in this prospectus or

any prospectus supplement is accurate as of any date other than the date of each document.

- ii -

Table of Contents 53



Edgar Filing: Quotient Ltd - Form 424B5

Table of Conten

PROSPECTUS SUMMARY

This summary highlights some of the information in this prospectus. It does not contain all of the information that you
should consider before investing in our securities. You should read carefully the more detailed information set forth
under Risk Factors and the other information included in this prospectus. Unless the context requires otherwise,
references in this prospectus to Quotient, the Company, we, us and our referto Quotient Limited and
its consolidated subsidiaries.

Overview

We are an established, commercial-stage diagnostics company committed to reducing healthcare costs and improving
patient care through the provision of innovative tests within established markets. Our initial focus is on blood
grouping and serological disease screening, which is commonly referred to as transfusion diagnostics. Blood grouping
involves specific procedures performed at donor or patient testing laboratories to characterize blood, which includes
antigen typing and antibody identification. Serological disease screening involves the screening of donor blood for
unwanted pathogens.

We have over 30 years of experience developing, manufacturing and commercializing conventional reagent products
used for blood grouping within the global transfusion diagnostics market. We are developing MosaiQQ , our proprietary
technology platform, to better address the comprehensive needs of this large and established market. MosaiQ will
initially comprise two separate consumables, one for blood grouping and one for serological disease screening, and a
high-throughput instrument. We believe MosaiQ has the potential to transform transfusion diagnostics, significantly
reducing the cost of blood grouping in a donor or patient testing environment, while improving patient outcomes.

We have a proven track record and significant expertise in product development, manufacturing and quality, uniquely
tailored to the highly regulated transfusion diagnostics market. We have introduced a range of FDA-licensed products
in the United States under the Quotient brand, which we sell directly to donor testing laboratories, hospitals and
independent testing laboratories. We have also increased our emphasis on the development, manufacture and sale of
conventional reagent products to original equipment manufacturers, or OEMs, such as Ortho-Clinical Diagnostics,
Inc., Bio-Rad Laboratories, Inc. and Grifols S.A.

We currently derive revenue from a portfolio of products used for blood grouping, as well as whole blood controls
used daily for quality assurance testing of third-party blood grouping instruments. We are developing additional
conventional reagent products for our OEM customers and for sale directly in the United States under the Quotient
brand.

Corporate History and Information

Quotient Limited is a limited liability no par value company incorporated under the laws of Jersey, Channel Islands.
Our registered address is Elizabeth House, 9 Castle Street, St. Helier, JE2 3RT, Jersey, Channel Islands. Our agent for
service of process is our wholly owned U.S. subsidiary, Quotient Biodiagnostics, Inc., 301 South State Street, Suite
S-204, Newton, Pennsylvania 18940.

We were incorporated in Jersey, Channel Islands in 2012. Our principal executive offices are located at Pentlands
Science Park, Bush Loan, Penicuik, Midlothian, EH26 OPZ, United Kingdom, and our telephone number is
011-44-0131-445- 6159. Our website address is www.quotientbd.com. Information contained on our website is not
incorporated by reference into this prospectus and should not be considered to be part of this prospectus, and you
should not rely on any such information in making the decision whether to purchase our securities.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before buying any of our securities, you should carefully
consider the discussion of material risks of investing in our securities described in our SEC filings, including our most
recent Annual Report on Form 10-K for the fiscal year ended March 31, 2015, which is incorporated herein by
reference, in addition to the other information contained or incorporated by reference in this prospectus, in an
applicable prospectus supplement or in other offering material, before purchasing any of our securities. Any of these
risks could materially adversely affect our business, financial condition and results of operations. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial may also materially and adversely
affect our business operations.
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FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein contain forward-looking statements.
Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are based
on our current beliefs, expectations and assumptions regarding the future of our business, future plans and strategies,
and other future conditions, and include estimates and projections. Forward-looking statements can be identified by
words such as strategy, objective, anticipate, believe, estimate, expect, intend, may, plan, predict,
potential, will, would, could, should, continue, contemplate, might, design and other similar express
all forward-looking statements contain these identifying words. Although we believe that we have a reasonable basis
for each forward-looking statement contained in or incorporated by reference in this prospectus, we caution you that
these statements are based on a combination of facts and factors currently known by us and our expectations of the
future, about which we cannot be certain, and are subject to numerous known and unknown risks and uncertainties.

Forward-looking statements include statements about:

the development, regulatory approval and commercialization of MosaiQ™,;

the design of blood grouping and disease screening capabilities of MosaiQ™ and the benefits of MosaiQ™
for both customers and patients;

future demand for and customer adoption of MosaiQ™, the factors that we believe will drive such demand
and our ability to address such demand;

our expected profit margins for MosaiQ ;

the size of the market for MosaiQ ;

the regulation of MosaiQ™ by the U.S. Food and Drug Administration, or the FDA, or other regulatory
bodies, or any unanticipated regulatory changes or scrutiny by such regulators;

future plans for our conventional reagent products;

the status of our future relationships with customers, suppliers, and regulators relating to our conventional
reagent products;

future demand for our conventional reagent products and our ability to meet such demand;
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our ability to manage the risks associated with international operations;

anticipated changes, trends and challenges in our business and the transfusion diagnostics market;

the effects of competition;

the expected outcome or impact of pending or threatened litigation;

our ability to protect our intellectual property and operate our business without infringing upon the
intellectual property rights of others;

our anticipated cash needs and our expected sources of funding, including proceeds from exercises of our
outstanding warrants, and our estimates regarding our capital requirements and capital expenditures
(including the expected cost of a new expanded manufacturing facility in Edinburgh, Scotland); and

our plans for executive and director compensation for the future.
We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and
you should not place significant reliance on our forward-looking statements. The inclusion of forward-looking
information should not be regarded as a representation by us or any other person that the future plans, estimates or
expectations that we contemplate will be achieved. Actual results or events could differ materially from the plans,
intentions and expectations disclosed in the forward-looking statements we make.
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Important factors that could cause actual results and events to differ materially from those indicated in the

forward-looking statements include those identified under the heading Risk Factors in this prospectus, any applicable

prospectus supplement or any other offering material and the factors referenced in our Annual Report on Form 10-K

for the fiscal year ended March 31, 2015, which is incorporated by reference herein, including those set forth under
Risk Factors , Management s Discussion and Analysis of Financial Condition and Results of Operations and
Quantitative and Qualitative Disclosures About Market Risk therein. These factors should not be construed as

exhaustive, and should be read in conjunction with the other cautionary statements included in and incorporated by

reference in this prospectus, any applicable prospectus supplement or any other offering material.

Many important factors, in addition to the factors described in this prospectus and the documents incorporated by
reference herein, may adversely and materially affect our results as indicated in forward-looking statements. You
should read this prospectus, the documents that we have incorporated by reference herein and the documents that we
have filed as exhibits to either the registration statement of which this prospectus is a part or any document
incorporated by reference herein, as well as any prospectus supplement or other offering material, completely and with
the understanding that our actual future results may be materially different and worse from what we expect.

The forward-looking statements in this prospectus and the documents incorporated by reference herein represent our

views as of the date of this prospectus or such document, as applicable. We undertake no obligation to publicly update
any forward-looking statements whether as a result of new information, future developments or otherwise.
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USE OF PROCEEDS
Unless otherwise disclosed in the applicable prospectus supplement, we expect to use the net proceeds from the sale of
the offered securities under this prospectus to continue the development of MosaiQ™, as described elsewhere in this

prospectus and the documents incorporated by reference herein, as well as for working capital, operating expenses and
other general corporate purposes.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERENCE SHARE DIVIDENDS OF QUOTIENT
LIMITED

The ratios of earnings to fixed charges for each of the periods indicated are set forth in the following table. Our
earnings were insufficient to cover fixed charges for each of those periods. For the periods indicated, we had no
outstanding preference shares with required dividend payments. Therefore, earnings were insufficient to cover
combined fixed charges and preference share dividends by the same amounts referenced in footnote 1 below.

Fiscal Year Ended March 31,
2015 2014 2013 2012 2011
Ratio of Earnings to Fixed Charges @ @ @ @ oY

(1) The ratio of earnings to fixed charges is computed by dividing loss before taxes plus fixed charges by fixed
charges. Fixed charges consist of interest expense (including interest expense from capital leases), debt financing
expense and the estimated portion of rental expense deemed by us to be representative of the interest factor of
rental payments under operating leases. Earnings were insufficient to cover fixed charges by $654,000, $638,000,
$592,000, $1.8 million and $3.5 million for the years ended March 31, 2011, 2012, 2013, 2014 and 2015,
respectively.
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GENERAL DESCRIPTION OF THE OFFERED SECURITIES

We may, from time to time, offer under this prospectus, separately or together:

ordinary shares,

preference shares,

debt securities,

rights to purchase ordinary shares,

rights to purchase preference shares,

warrants to purchase ordinary shares,

warrants to purchase preference shares, and

warrants to purchase debt securities.
The aggregate initial offering price of the securities offered by us will not exceed $200,000,000.
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DESCRIPTION OF SHARE CAPITAL
General

Quotient Limited was originally formed as a private limited liability, no par value company named QBDG (Newco)
Limited, on January 18, 2012 under the Companies (Jersey, Channel Islands) Law 1991 (referred to below, as
amended, as the Jersey Companies Law ) with the registered number 109886. The company changed its name to
Quotient Biodiagnostics Holdings Limited on January 27, 2012, and changed its name to Quotient Limited on

May 10, 2013. On April 3, 2014, the company s status was changed to a public limited liability no par value company.

The registered office of Quotient Limited is at c/o Quotient Limited, P.O. Box 1075, Elizabeth House, 9 Castle Street,
St Helier Jersey, Channel Islands, JE2 2QP and its principal executive office is at Pentlands Science Park, Bush Loan,
Penicuik, Midlothian, EH26 OPZ, United Kingdom.

Authorized and Issued Share Capital

We are a no par value company, meaning that our shares do not have any nominal or par value. Our constitutional
documents permit us to issue an unlimited number of shares.

The issued share capital of our company as of July 31, 2015 was 17,029,851 fully paid ordinary shares of nil par value
and 666,665 fully paid 7% cumulative redeemable preference shares of nil par value.

Ordinary Shares

Ordinary shares we may issue from time to time will have no preemptive rights or other rights to subscribe for
additional ordinary shares, no rights of redemption, conversion or exchange and no sinking fund rights. In the event of
liquidation, dissolution or winding-up, the holders of our ordinary shares are entitled to share equally and ratably in
our assets, if any, remaining after the payment of all our debts and liabilities and the liquidation preference of any
issued and outstanding preference shares, if applicable. All of the ordinary shares offered will be fully paid and
non-assessable. Holders of our ordinary shares are entitled to receive such dividends as may be lawfully declared from
time to time by our board of directors.

Preference Shares

Subject to limitations contained in our Memorandum and Articles of Association and in any Statement of Rights filed
at the Companies Registry in Jersey in respect of the Company and any limitations prescribed
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