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

SUBJECT TO COMPLETION, DATED May 22, 2023
GIGCAPITALS, INC.
1731 Embarcadero Rd., Suite 200, Palo Alto, CA 94303
PRELIMINARY PROXY STATEMENT FOR 2023 ANNUAL MEETING OF STOCKHOLDERS

PROSPECTUS FOR 14,807,937 SHARES OF COMMON STOCK OF GIGCAPITALS, INC.
(WHICH WILL BE RENAMED QT IMAGING HOLDINGS, INC.)

On December 8, 2022, GigCapitals, Inc., a Delaware corporation (“GigCapital5"), and QTI Merger Sub, Inc, a Delaware corporation and wholly owned subsidiary of GigCapital (“Merger Sub"), entered into a

Business C (the “Business C eement”) with QT Imaging, Inc., a Delaware corporation (“QT Imaging”), pursuant to which, and subject to the approval of the stockholders of
GigCapital5, Merger Sub will merge wuh and into QT Imaging, with QT Imaging surviving the merger as a wholly owned subsidiary of GigCapital5 (the “Merger” and, together with the other transactions
contemplated by the Business Combi and any other executed and delivered in connection therewith, the “Business Combination”). Following the closing of the Merger (the “Closing”),

GigCapital5, which will be renamed “QT Imagmg Holdings, Inc.”, will be referred to as the “Combined Company.”

Subject to the terms of the Business Combination Agreement, at the effective time of the Merger (the “Effective Time”), each issued and outstanding share of the common stock of QT Imaging, par value $0.001
per share (the “QT Imaging Common Stock”) (excluding each share of QT Imaging Common Stock held in the treasury of QT Imaging which will be cancelled without any conversion of such shares of QT Imaging
Common Stock held in the treasury and dissenting shares) will be automatically cancelled and converted into (A) the right to receive a number of shares of common stock, par value $0.0001 per share, of the Combined
Company (the “Combined Company Common Stock”) calculated based on the Exchange Ratio (as defined below) and (B) the contingent right to receive a portion of additional shares of Combined Company Common
Stock (“Merger Consideration Earnout Shares”) based on the performance of the Combined Company if certain requirements are achieved in accordance with the terms of the Business Combination Agreement, if, as
and when payable. The “Exchange Ratio” means the quotient of (a) the Aggregate Closing Merger Consideration (as defined in the Business Combination Agreement) divided by (b) the QT Imaging Fully Diluted
Capital Stock (as defined in the Business Combination Agreement). In addition, at the Effective Time, certain warrants of QT Imaging to purchase QT Imaging Common Stock will be converted into a warrant to acquire
a number of shares of Combined Company Common Stock at an adjusted exercise price per share.

‘The GigCapital5 public units are comprised of one share of common stock, par value $0.0001 per share, of GigCapital5 (“GigCapital5 Common Stock”), which following the Closing will constitute one share of
Combined Company Common Stock, and one GigCapital5 warrant to purchase shares of GigCapital5s Common Stock, which following the Closing will constitute one Combined Company warrant to purchase shares of
Combined Company Common Stock. The GigCapital5 Common Stock are currently listed on The Nasdaq Global Market (“Nasdaq”) under the symbol “GIA,” and from now until the Closing of the Merger, the
GigCapital5 public units and the warrants trade at the OTC Markets Group Inc. under the symbols “GIA.U” and “GIA.WS,” respectively. We intend to apply for listing of the Combined Company Common Stock and
the warrants of the Combined Company on Nasdaq under the symbols “QTI” and “QTI.WS,” respectively, upon the Closing.

Only holders of record of GigCapital5 Common Stock, at the close of business on [e], 2023 (the “Record Date”), are entitled to notice of the Stockholders’ Meeting (as defined below) and the right to vote and
have their votes counted at the Stockholders’ Meeting and any adjournments of the Stockholders’ Meeting.

In connection with the execution of the Business Combination Agreement, GigCapital5 may enter into agreements with investors for the subscription for GigCapital5 Common Stock, convertible promissory
notes or other securities or any combination of such securities to be subscribed for pursuant to the terms of one or more subscription agreements (all such subscription agreements, collectively (the “PIPE Subscription
Agreements”) on terms and conditions mutually agreeable to GigCapital5 and QT Imaging (such not to be withheld, conditi or delayed), provided that, unless otherwise agreed to, the
aggregate gross proceeds under the PIPE Subscription Agreements will not exceed $26,000,000.

‘The total number of shares of the Combined Company Common Stock outstanding at the Closing (and each Combined Company stockholder’s relative ownership levels) will be affected by the number of shares
of GigCapital5 Common Stock that are redeemed by GigCapital public stockholders pursuant to their redemption rights under GigCapital5’s Amended and Restated Certificate of Incorporation, dated as of September
23,2021 and as amended on September 23, 2022 and further amended on March 28, 2023, in connection with the Business Combination (the “Redemption Rights”).

‘The table below shows the relative ownership levels of holders of Combined Company Common Stock following the proposed Business Combination under varying redemption scenarios (after giving effect to
the election in each of September 2022 and March 2023 of GigCapital5’s public stockholders to partially redeem their shares of GigCapital5 Common Stock pursuant to their Redemption Rights and not including
additional dilutive issuances of securities from the exercise of warrants or the issuance of Merger Consideration Earnout Shares).

Scenario 1 Scellariu 2 Scellarin 3 Scenario 4
b . . . . . .
No i 50% 75 % it
into Cash) into Cash! into Cash! into Cash)
Shares % Shares % Shares % Shares %
Public Stockholders 3,019,001  11.1% 1,509,500 5.9% 754,750 3.0% — 0.0%
Sponsor and insiders 6,545,000  24.2% 6,545,000  25.6% 6,545,000  26.4% 6,545,000 27.2%
Former holders of QT Equity
Securities and holders of Aggregate Excess QT Imaging Transaction Expenses Shares 14,940,891 55.1% 14,940,891 58.3% 14,940,891 60.1% 14,940,891 62.0%
PIPE Investors 2,600,000 _9.6% 2,600,000 102% _ 2,600,000 10.5% 2,600,000 _10.8%
Pro Forma Combined Company
Common Stock at Closing 27,104,892 _100% 25595391 _100% 24,840,641 _100% 24,085,891 100%

Upon the Closing, the Combined Company will not be a “controlled company” as defined under the relevant Nasdag listing rules.

We are providing the acc ing proxy and acc proxy card to our stockholders in connection with the solicitation of proxies to be voted at the 2023 annual meeting of the
stockholders (the “Stockholders’ Meelmg"), mcludmg following any adjournments or postponements of the Stockholders’ Meeting. Information about the Stockholders’ Meeting, the proposed Business Combination
and other related business to be considered by our stockholders at the Stockholders” Meeting is included in this proxy statement/prospectus. Whether or not you plan to attend, we urge you to read this proxy
statement/prospectus, in its entirety. In particular, when you consider the recommendation regarding these proposals by the board of directors of GigCapital5, you should keep in mind that the directors and officers of
GigCapital5, as well as its largest stockholder, GigAcquisitions5, LLC (the “Sponsor”), have interests in the Business Combination that are different from or in addition to, or which may conflict with, your interests as a
stockholder. See the section of the attached proxy statement/prospectus entitled “Meeting of GigCapital5 Stockholders — Recommendation of GigCapital5 Board of Directors” beginning on page 180 for a discussion of
these considerations. You should also carefully consider the risk factors described in the section entitled “Risk Factors” beginning on page 64 of the attached proxy statement/prospectus.

GigCapital5’s board of directors has unanimously approved the Business Combination Agreement and the transactions ccn(emplaled thereby and recommends that GigCapital5’s stockholders vote “FOR” the
adoption and approval of the Business Combination Agreement and the other matters to be considered at the Stockholders’ Meeting,

If you have any questions or need assistance voting your shares, please call our proxy solicitor, Morrow Sodali LLC, toll free at (800) 662-5200.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED
IN THIS PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR FAIRNESS OF THE PROPOSED BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.

This proxy statement/prospectus is dated [#], 2023, and is expected to be first mailed or otherwise delivered to GigCapital5 stockholders on or about [#], 2023.



GIGCAPITALS, INC.
1731 Embarcadero Rd., Suite 200, Palo Alto, California 94303
Dear Stockholder:

On December 8, 2022, GigCapital5, Inc., a Delaware corporation (“GigCapital5”), and QTI Merger Sub, Inc., a Delaware corporation and wholly
owned subsidiary of GigCapital5 (“Merger Sub”), entered into a Business Combination Agreement (the “Busil Combination Agr ) with QT
Imaging, Inc., a Delaware corporation (“QT Imaging”), pursuant to which Merger Sub will merge with and into QT Imaging, with QT Imaging
surviving the merger as a wholly owned subsidiary of GigCapital5 (the “Merger” and, together with the other transactions contemplated by the Business
Combination Agreement and any other agreement executed and delivered in connection therewith, the “Business Combination™). Following the closing
of the Merger (the “Closing”), GigCapital5, which will be renamed “QT Imaging Holdings, Inc.,” will be referred to as the “Combined Company.”

Subject to the terms of the Business Combination Agreement, at the effective time of the Merger (the “Effective Time”), each issued and
outstanding share of the common stock of QT Imaging ( the “QT Imaging Common Stock”) (including shares issued upon the exercise or conversion of
options to purchase shares of QT Imaging Common Stock that are outstanding as of immediately prior to the Effective Time (the “QT Imaging
Options”), warrants of QT Imaging to purchase QT Imaging Common Stock (the “QT Imaging Warrants”) and convertible notes of QT Imaging (the
“QT Imaging Convertible Notes”), but excluding each share of QT Imaging Common Stock held in the treasury of QT Imaging which will be cancelled
without any conversion of such shares of QT Imaging Common Stock held in the treasury and dissenting shares) will be automatically cancelled and
converted into (A) the right to receive a number of shares (the “Per Share Merger Consideration”) of common stock, par value $0.0001 per share, of
GigCapital5 (the “GigCapital5 Common Stock”) calculated based on the Exchange Ratio (as defined below) and (B) the contingent right to receive a
portion of additional shares of GigCapital5 Common Stock based on the performance of the Combined Company if certain requirements are achieved in
accordance with the terms of the Business Combination Agreement, if, as and when payable. The “Exchange Ratio” means the quotient of (a) the
Aggregate Closing Merger Consideration (as defined below) divided by (b) the QT Imaging Fully Diluted Capital Stock (as defined below).

The “Aggregate Closing Merger Consideration” means a number of shares of GigCapital5 Common Stock equal to the difference of: (a) the
quotient of (i)(A) the sum of (I) $151,000,000, plus (II) the sum of the exercise prices of all In-the-Money Company Warrants (as defined in the
Business Combination Agreement), plus (III) the cash of QT Imaging as of immediately prior to the Effective Time (the “QT Imaging Closing Cash”),
plus (IV) the transaction expenses of QT Imaging which it will have paid prior to the close of business on the business day immediately preceding the
Closing (the “Paid QT Imaging Transaction Expenses”), minus (B) the debt of QT Imaging as of immediately prior to the Effective Time after
conversion of any QT Imaging Convertible Notes that are being converted into shares of QT Imaging Common Stock immediately prior to the Effective
Time in accordance with the terms of such convertible notes (the “Converting Notes”), and which debt of QT Imaging will not exceed $4,000,000 (the
total of the dollar amounts set forth in (a)(i), the “Aggregate Closing Merger Consideration Value”); divided by (ii) $10.00; minus (b) a number of
shares of GigCapital5 Common Stock equal to the quotient of (i) the amount of transaction expenses of QT Imaging incurred by or on its behalf in
connection with the preparation, negotiation and execution of the Business Combination Agreement and the consummation of the transactions that the
Business Combination Agreement contemplates (the “QT Imaging Transaction Expenses”), in excess of $4,000,000, if any, divided by (ii) $10.00, and
rounded up to the nearest whole share, and will include all shares to be issued to two entities providing services to QT Imaging as partial payment of the
QT Imaging Transaction Expenses for such entities (the number of shares set forth in (b), the “Aggregate Excess QT Imaging Transaction Shares”).

The “QT Imaging Fully Diluted Capital Stock” means, without duplication, the sum of (a) the aggregate number of shares of QT Imaging
Common Stock that are issued and outstanding as of immediately prior to the Effective Time (including shares issued upon the exercise or conversion of
the QT Imaging Options, the QT



Imaging Warrants and the QT Imaging Convertible Notes, in each case immediately prior to the Effective Time, but excluding each share of QT Imaging
Common Stock held in the treasury of QT Imaging which will be cancelled without any conversion of such shares of QT Imaging Common Stock held
in the treasury), and (b) the aggregate number of shares of QT Imaging Common Stock issuable upon full exercise, exchange or conversion of all
In-the-Money Company Warrants outstanding as of immediately prior to the Effective Time and that will become an Assumed Warrant (the
“In-the-Money Company Warrant Shares”). The “Assumed Warrants” are the In-the-Money Company Warrants that are not exercised and exchanged
prior to the Effective Time but are instead, without any action on the part of the holder thereof and in accordance with the provisions of such
In-the-Money Company Warrant (for the avoidance of doubt, as may be amended following the date of the Business Combination Agreement with the
written approval of GigCapital5), converted into a warrant to acquire a number of shares of GigCapital5 Common Stock at an adjusted exercise price per
share. The QT Imaging Common Stock, the In-the-Money Company Warrants, the In-The-Money Company Warrant Shares and the shares issued
pursuant to the conversion of the Converting Notes (the “QT Imaging Convertible Notes Shares”) will constitute the “QT Imaging Equity Securities”.

In addition, at the Effective Time, GigCapital5 will assume the Assumed Warrants.

Further, prior to the Effective Time, QT Imaging will in a manner acceptable to GigCapital5 take such actions as are necessary to terminate each
QT Imaging Option, whether vested or unvested, including by payment or in accordance with the terms of the QT Imaging, Inc. 2021 Stock Incentive
Plan, as such may have been amended, supplemented or modified from time to time (the “QT Imaging Option Plan”), without any conversion of such
QT Imaging Options, and no payment or distribution will be made, and the holder of any QT Imaging Options will cease to have any rights, with respect
to such QT Imaging Options.

GigAcquisitions5, LLC (the “Sponsor”) has agreed to vote its shares of GigCapital5 Common Stock, issued to it prior to GigCapital5’s initial
public offering (the “GigCapital5 IPO,” and such shares, the “Founder Shares”), as well as the shares of GigCapital5 Common Stock that are a part of
units purchased in a private placement simultaneous to the GigCapital5 IPO, and any Public Shares (as defined below) purchased during or after the
GigCapital5 IPO, in favor of the proposed Business Combination.

In connection with the execution of the Business Combination Agreement, GigCapital5 may enter into agreements with investors (the “PIPE
Investors™) for the subscription for GigCapital5 Common Stock, convertible promissory notes or other securities or any combination of such securities
to be subscribed for pursuant to the terms of one or more subscription agreements (all such subscription agreements, collectively (the “PIPE
Subscription Agreements”) on terms and conditions mutually agreeable to GigCapital5 and QT Imaging (such agreement not to be unreasonably
withheld, conditioned or delayed), provided that, unless otherwise agreed to, the aggregate gross proceeds under the PIPE Subscription Agreements will
not exceed $26,000,000 (the “PIPE Investment Amount”).

Our public units (the “GigCapital5 Units”) are comprised of one share of GigCapital5 Common Stock (the “Public Shares”) and one GigCapital5
warrant (the “Warrants”) to purchase shares of GigCapital5 Common Stock. The GigCapital5 Common Stock are currently listed on The Nasdaq Global
Market (“Nasdaq”) under the symbol “GIA,” and from now until the Closing of the Merger, the GigCapital5 Units and the Warrants trade at the OTC
Markets Group Inc. (the “OTC”) under the symbols “GIA.U” and “GIA.WS,” respectively. We intend to apply for the listing of the common stock of the
Combined Company (the “Combined Company Ci Stock”) and the warrants of the Combined Company on Nasdaq under the symbols “QTI” and
“QTL.WS,” respectively, upon the Closing.

As of [e], 2023, the closing price on Nasdaq of the closing price of the Public Shares was $[®] per share, and on the OTC the closing price of the
GigCapital5 Units was $[®] per unit, and the closing price of the Warrants was $[®] per warrant.

At the 2023 annual meeting of the stockholders of GigCapital5 (the “Stockholders’ Meeting”), the GigCapital5 stockholders will vote on a
proposal to approve the Business Combination Agreement (the “Business Combination Proposal”) and other proposals described in the accompanying
proxy statement/prospectus, which each stockholder is encouraged to carefully read and consider.



Pursuant to the Amended and Restated Certificate of Incorporation of GigCapital5, dated as of September 23, 2021 and as amended on
September 23, 2022 and further amended on March 28, 2023 (the “Existing Charter”), we are providing our public stockholders with the right to
demand that GigCapital5 redeem (the “Redemption Rights”), upon the Closing, shares of GigCapital5 Common Stock then held by them for cash equal
to their pro rata share of the aggregate amount on deposit in the trust account (the “Trust Account”), calculated as of two business days prior to the
consummation of the Merger (including interest earned on the funds held in the Trust Account and not previously released to GigCapital5 to pay its
taxes). For illustrative purposes, based on the balance of the Trust Account of $[e] as of [e], 2023, the estimated per share redemption price would have
been approximately $[®]. Public stockholders may elect to redeem their shares even if they vote for the Business Combination Proposal. A holder of
shares of GigCapital5 Common Stock, together with any affiliate of the holder or any other person with whom the holder is acting in concert or as a
“group” (as defined in Section 13(d)(3) of the Securities Exchange Act of 1934, as amended), will be restricted from seeking Redemption Rights with
respect to more than 15% of the aggregate number of shares of GigCapital5 Common Stock outstanding without the consent of GigCapital5.
Accordingly, all shares of GigCapital5 Common Stock in excess of 15% held by a holder of shares of GigCapital5 Common Stock, together with any
affiliate of such holder or any other person with whom such holder is acting in concert or as a “group,” will not be redeemed for cash without the
consent of GigCapital5. We have no specified maximum redemption threshold under our Existing Charter, other than the aforementioned 15% threshold.
Each redemption of shares of GigCapital5 Common Stock by our Public Stockholders will reduce the amount in the Trust Account.

After giving effect to the proposed Business Combination (assuming no Public Shares of GigCapital5 have been redeemed and no GigCapital5
Warrants have been exercised), we expect that there will be approximately 27,104,892 shares of the Combined Company Common Stock consisting of
(i) 14,940,891 shares issued in the aggregate to holders of QT Imaging securities (after giving effect to the net exercise or conversion of (A) the
In-the-Money Company Warrants that are not Assumed Warrants and (B) the Converting Notes) and as the Aggregate Excess QT Imaging Transaction
Shares (ii) 3,019,001 shares held by GigCapital5’s Public Stockholders, (iii) 15,000 shares in the aggregate held by GigCapital5’s Treasurer and Chief
Financial Officer, Brad Weightman, and Interest Solutions, LLC, an affiliate of ICR, LLC, an investor relations firm providing services to GigCapital5
(“ICR”), [and] (iv) 6,530,000 shares held by the Sponsor [and (ii) up to 2,600,000 shares held by PIPE Investors pursuant to PIPE Subscription
Agreements.]

Pursuant to the terms of the Existing Charter, in no event will we redeem shares of GigCapital5 Common Stock in an amount that would result in
our failure to have net tangible assets of at least $5,000,001 after giving effect to the redemptions of shares of GigCapital5 Common Stock by the public
stockholders, including as of the time either immediately prior to or upon the Closing.

We are providing the accompanying proxy statement/prospectus and accompanying proxy card to our stockholders in connection with the
solicitation of proxies to be voted at the Stockholders’ Meeting (including following any adjournments or postponements of the Stockholders’ Meeting).
Information about the Stockholders’ Meeting, the proposed Business Combination and other related business to be considered by our stockholders at the
Stockholders’ Meeting is included in this proxy statement/prospectus. Whether or not you plan to attend the Stockholders’ Meeting via the virtual
meeting platform, we urge all our stockholders to read this proxy statement/prospectus, including the annexes and the accompanying financial
statements of GigCapital5 and QT Imaging, carefully and in their entirety. In particular, we urge you to read carefully the section entitled “Risk Factors”
beginning on page 64 of the attached proxy statement/prospectus.

After careful consideration, GigCapital5’s board of directors (the “GigCapital5 Board”) has determined that the Business Combination Proposal,
the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director
Election Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal (each as defined in the accompanying proxy
statement/prospectus) are fair to and in the best interests of GigCapital5 and its stockholders and unanimously recommends that you vote or give
instruction to vote “FOR” the Business Combination Proposal, “FOR” the Board Classification Charter Proposal, “FOR” the Additional Charter
Amendments in Connection with the Business



Combination Proposal, “FOR” the Director Election Proposal, “FOR” the Nasdaq Proposal, “FOR” the Equity Incentive Plan Proposal, and “FOR” the
Adjournment Proposal, if presented at the Stockholders’ Meeting.

The approval of each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment
Proposal, if presented, requires the affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common Stock
entitled to vote thereon and actually cast at the Stockholders” Meeting, voting as a single class. In addition, in accordance with the Business
Combination Agreement, the parties to the Business Combination Agreement are also requiring the affirmative vote of holders of a majority of the
shares of GigCapital5 Common Stock then outstanding, voting together as a single class, for the approval of the Board Classification Charter Proposal
and the Additional Charter Amendments in Connection with the Business Combination Proposal. The approval of the Director Election Proposal
requires the affirmative vote (in person or by proxy) of the holders of a plurality of the outstanding shares of GigCapital5 Common Stock entitled to vote
thereon and actually cast at the Stockholders’ Meeting.

As of [e], 2023, the record date for the Stockholders’ Meeting (the “Record Date”), the Sponsor was entitled to vote an aggregate of 6,530,000
shares of GigCapital5 Common Stock. Such shares currently constitute approximately 68.3% of the outstanding shares of GigCapital5 Common Stock.
The Sponsor has agreed to vote its shares of GigCapital5 Common Stock in favor of each of the proposals presented at the Stockholders’ Meeting. The
Sponsor, GigCapital5 independent directors and certain of the Supporting QT Imaging Stockholders (as defined in the accompanying proxy
statement/prospectus) and other stockholders of QT Imaging have, subject to limited exceptions, agreed to a lock-up following the Closing on their
respective shares of Combined Company Common Stock which they already hold or will receive, pursuant to which such parties will not transfer shares
of Combined Company Common Stock held by such parties for 180 days following the Closing subject to certain exceptions. The Sponsor has also
agreed to a lock-up on the shares of stock that are a constituent part of its Private Placement Units, pursuant to which the Sponsor will not transfer such
shares of stock for 180 days following the Closing subject to certain exceptions.

Your vote is very important. Whether or not you plan to attend the Stockholders’ Meeting, please vote as soon as possible by following the
instructions in this proxy statement/prospectus to make sure that your shares are represented at the Stockholders’ Meeting. If you hold your shares in
“street name” through a bank, broker or other nominee, you will need to follow the instructions provided to you by your bank, broker or other nominee
to ensure that your shares are represented and voted at the Stockholders’ Meeting. Unless waived by the parties to the Business Combination Agreement,
consummation of the proposed Business Combination is conditioned on the approval of the Business Combination Proposal, the Board Classification
Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the
Nasdaq Proposal, and the Equity Incentive Plan Proposal at the Stockholders’ Meeting, subject to the terms of the Business Combination Agreement. If
the Business Combination Proposal is not approved, the other proposals (except the Adjournment Proposal) will not be presented to the stockholders for
a vote. If we fail to obtain the requisite stockholder approval for any of the Business Combination Proposal, the Board Classification Charter Proposal,
the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, and
the Equity Incentive Plan Proposal at the Stockholders’ Meeting, we will not satisfy the conditions to Closing set forth in the Business Combination
Agreement and we may be prevented from closing the proposed Business Combination. The proposed Business Combination is not conditioned on
approval of the Adjournment Proposal.

If you sign, date, and return your proxy card without indicating how you wish to vote, your proxy will be voted “FOR” each of the Proposals
presented at the Stockholders’ Meeting. If you fail to return your proxy card or fail to instruct your bank, broker or other nominee how to vote, and do
not attend the Stockholders’ Meeting in person via the virtual meeting platform, the effect will be that your shares will not be counted for purposes of
determining whether a quorum is present at the Stockholders’ Meeting. If you are a stockholder of record and you attend the Stockholders’ Meeting and
wish to vote in person via the virtual meeting platform, you may withdraw your proxy and vote in person via the virtual meeting platform.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND THAT GIGCAPITALS5 REDEEM YOUR SHARES FOR A PRO
RATA PORTION OF THE FUNDS HELD IN THE TRUST



ACCOUNT AND TENDER YOUR SHARES TO GIGCAPITAL5’S TRANSFER AGENT AT LEAST TWO BUSINESS DAYS PRIOR TO THE
VOTE AT THE STOCKHOLDERS’ MEETING. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE
TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES ELECTRONICALLY USING THE CONTINENTAL STOCK TRANSFER &
TRUST COMPANY’S DWAC (DEPOSIT AND WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE PROPOSED BUSINESS COMBINATION IS
NOT COMPLETED, THEN ANY SHARES YOU TENDERED FOR REDEMPTION WILL NOT BE REDEEMED FOR CASH. IF YOU HOLD THE
SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW
THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS.

On behalf of our board of directors, I would like to thank you for your support of GigCapital5 and look forward to a successful completion of the
proposed Business Combination.

Sincerely,

Dr. Raluca Dinu
Chief Executive Officer

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY HAS
APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN THIS PROXY STATEMENT/PROSPECTUS, PASSED UPON THE
MERITS OR FAIRNESS OF THE PROPOSED BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY CONSTITUTES A CRIMINAL OFFENSE.

This proxy statement/prospectus is dated [e], 2023, and is expected to be first mailed or otherwise delivered to GigCapital5 stockholders on or
about [e], 2023.



GIGCAPITALS, INC.
1731 Embarcadero Rd., Suite 200, Palo Alto, California, 94303
NOTICE OF 2023 ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON [e], 2023
TO THE STOCKHOLDERS OF GIGCAPITALS, INC.:

NOTICE IS HEREBY GIVEN that the 2023 annual meeting of the stockholders of GigCapital5, Inc., a Delaware corporation (“GigCapital5”),
will be held at [e] Eastern Time, on [e], 2023, in virtual format (the “Stockholders’ Meeting”). You are cordially invited to attend the Stockholders’
Meeting, which will be held for the following purposes:

(1) The Business Combination Praposal To consider and vote upon a proposal to approve the Business Combination Agreement, dated as of
December 8, 2022 (the “Busil Ci ion Agr "), by and among GigCapital5, QTI Merger Sub, Inc., a Delaware corporation and wholly
owned subsidiary of GigCapital5 (“Merger Sub”), and QT Imaging, Inc., a Delaware corporation (“QT Imaging”), and the transactions contemplated
thereby, pursuant to which Merger Sub will merge with and into QT Imaging, with QT Imaging surviving the merger as a wholly owned subsidiary of
GigCapital5 (the “Merger” and, together with the other transactions contemplated by the Business Combination Agreement and any other agreement
executed and delivered in connection with the Business Combination Agreement, the “Business Combination”). Following the closing of the Merger
(the “Closing”), GigCapital5, which will be renamed “QT Imaging Holdings, Inc.” will be referred to as the “Combined Company.” A copy of the
Business Combination Agreement is attached to this proxy statement/ prospectus as Annex A (the “Business Combination Proposal”);

(2) The Board Classification Charter Proposal-To provide for the classification of our board of directors into three classes of directors with
staggered terms of office and to make certain related changes;

(3) The Additional Charter Amendments in Connection with the Business Combination Proposal-To consider and vote upon two proposals to
adopt the proposed Second Amended and Restated Certificate of Incorporation of GigCapital5 (the “Proposed Charter”), in the form attached hereto as
Annex B (the “Additional Charter Amendments in Connection with the Business Combination Proposal”);

(4) The Director Election Proposal-To consider and vote upon a proposal to elect seven directors to serve on the board of directors of the
Combined Company (the “Combined Company Board”) until the first annual meeting of stockholders following the effectiveness of the Proposed
Charter, in the case of Class I directors; the second annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of
Class II directors; and the third annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class III directors;
and, in each case, until their respective successors are duly elected and qualified (the “Director Election Proposal”);

(5) The Nasdaq Proposal-To consider and vote upon a proposal to approve, for purposes of complying with applicable listing rules of the
Nasdagq: (i) the issuance of shares of GigCapital5 Common Stock to QT Imaging stockholders pursuant to the Business Combination Agreement[; and
(ii) the issuance of up to 2,600,000 shares of GigCapital5 Common Stock to PIPE Investors pursuant to PIPE Subscription Agreements] (the “Nasdaq
Proposal”);

(6) The Equity Incentive Plan Proposal-To consider and vote upon a proposal to approve and adopt the QT Imaging Holdings, Inc. 2023 Equity
Incentive Plan attached to this proxy statement/prospectus as Annex G (the “Equity Incentive Plan Proposal”);

(7)  The Adjournment Proposal-To consider and vote upon a proposal to approve the adjournment of the Stockholders’ Meeting to a later date or
dates, if necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes for the approval of the Business
Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business



Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, or the Equity Incentive Plan Proposal (the “Adjournment Proposal” and,
together with the Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with
the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal, each, a “Proposal”
and collectively, the “Proposals”).

These items of business are described in the attached proxy statement/prospectus, which we encourage you to read in its entirety before voting.
Only holders of record of shares of GigCapital5 Common Stock at the close of business on [e], 2023, the record date for the Stockholders’ Meeting (the
“Record Date”) are entitled to notice of the Stockholders’ Meeting and to vote and have their votes counted at the Stockholders’ Meeting and any
adjournments or postponements of the Stockholders’ Meeting.

Pursuant to the Amended and Restated Certificate of Incorporation of GigCapital5, dated September 23, 2021 and as amended on September 23,
2022 and further amended on March 28, 2023 (the “Existing Charter”), GigCapital5 will provide holders of shares of GigCapital5 Common Stock with
the opportunity to redeem such shares for cash equal to their pro rata share of the aggregate amount on deposit in the trust account established in
connection with GigCapital5’s initial public offering (the “Trust Account”), calculated as of two business days prior to the consummation of the
transactions contemplated by the Business Combination Proposal (including interest earned on the funds held in the Trust Account and not previously
released to GigCapitalS5 to pay its taxes). For illustrative purposes, based on funds in the Trust Account of approximately $[®] on [e], 2023, the
estimated per share redemption price would have been approximately $[®], excluding additional interest earned on the funds held in the Trust Account
and not previously released to GigCapital5 to pay taxes. Holders of GigCapital5 Common Stock may elect to redeem their shares of GigCapital5
Common Stock even if they vote for the Business Combination Proposal. A holder of shares of GigCapital5 Common Stock, together with any affiliate
of the holder or any other person with whom the holder is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”)), will be restricted from seeking Redemption Rights with respect to more than 15% of the aggregate
number of shares of GigCapital5 Common Stock outstanding without the consent of GigCapital5. Accordingly, all shares of GigCapital5 Common Stock
in excess of 15% held by a holder of shares of GigCapital5 Common Stock, together with any affiliate of such holder or any other person with whom
such holder is acting in concert or as a “group,” will not be redeemed for cash without the consent of GigCapital5. Currently, GigAcquistions5, LLC, a
Delaware limited liability company (the “Sponsor”) (in which certain of GigCapital5’s directors and officers are directly or indirectly members), owns
approximately 68.3% of the outstanding shares of GigCapital>5 Common Stock, consisting of shares of GigCapital5 Common Stock and units, purchased
in a private placement, each unit consisting of one share of GigCapital5 Common Stock and one redeemable GigCapital5 warrant. The Sponsor has
agreed to vote any shares of GigCapital5 Common Stock owned by it in favor of each of the Proposals presented at the Stockholders” Meeting.

After careful consideration, GigCapital5’s board of directors (the “GigCapital5 Board”) has determined that the Business Combination Proposal,
the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director
Election Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal are fair to and in the best interests of
GigCapital5 and its stockholders and unanimously recommends that you vote or give instruction to vote “FOR” the Business Combination Proposal,
“FOR?” the Board Classification Charter Proposal, “FOR” the Additional Charter Amendments in Connection with the Business Combination Proposal,
“FOR?” the Director Election Proposal, “FOR” the Nasdaq Proposal, “FOR” the Equity Incentive Plan Proposal, and “FOR” the Adjournment Proposal,
if presented at the Stockholders’ Meeting.

The approval of each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment
Proposal, if presented, requires the affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common Stock
entitled to vote thereon and actually cast at the Stockholders” Meeting, voting as a single class. In addition, in accordance with the Business
Combination Agreement, the parties to the Business Combination Agreement are also requiring the affirmative vote of holders of a majority of the
shares of GigCapital5 Common Stock then outstanding, voting together as a single class, for



the approval of the Board Classification Charter Proposal and the Additional Charter Amendments in Connection with the Business Combination
Proposal. The approval of the Director Election Proposal requires the affirmative vote (in person or by proxy) of the holders of a plurality of the
outstanding shares of GigCapital5 Common Stock entitled to vote thereon and actually cast at the Stockholders’ Meeting.

Consummation of the proposed Business Combination is conditioned on the approval of the Business Combination Proposal, the Board
Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal at the Stockholders’ Meeting, subject to the terms of the Business Combination
Agreement. The proposed Business Combination is not conditioned on the Adjournment Proposal. If the Business Combination Proposal is not
approved, the other proposals (except the Adjournment Proposal) will not be presented to the stockholders for a vote. The proxy statement/prospectus
accompanying this notice explains the Business Combination Agreement and the transactions contemplated thereby, as well as the Proposals to be
considered at the Stockholders’ Meeting. Please review the proxy statement/prospectus carefully.

All GigCapital5 stockholders are cordially invited to attend the Stockholders’ Meeting in virtual format. GigCapital5 stockholders may attend,
vote, and examine the list of GigCapital5 stockholders entitled to vote at the Stockholders” Meeting by visiting https://www.[e] and entering the control
number found on their proxy card, voting instruction form or notice included in their proxy materials. In light of public health concerns regarding the
coronavirus (“COVID-19”) pandemic, the Stockholders’ Meeting will be held in virtual meeting format only. You will not be able to attend the
Stockholders’ Meeting physically. To ensure your representation at the Stockholders’ Meeting, you are urged to complete, sign, date and return the
enclosed proxy card as soon as possible. If your shares are held in an account at a brokerage firm or bank, you must instruct your broker or bank on how
to vote your shares.

Your vote is important regardless of the number of shares you own. Whether you plan to attend the Stockholders’ Meeting or not, please sign,
date, and return the enclosed proxy card as soon as possible in the envelope provided. If your shares are held in “street name” or are in a margin or
similar account, you should contact your broker to ensure that votes related to the shares you beneficially own are properly counted.

If you have any questions or need assistance voting your shares, please call our proxy solicitor, Morrow Sodali LLC, toll free at (800) 662-5200.

Thank you for your participation. We look forward to your continued support.

Dr. Raluca Dinu
Chief Executive Officer

[e], 2023

IF YOU RETURN YOUR PROXY CARD WITHOUT AN INDICATION OF HOW YOU WISH TO VOTE, YOUR SHARES WILL BE VOTED IN
FAVOR OF EACH OF THE PROPOSALS. TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST ELECT TO HAVE GIGCAPITAL5 REDEEM
YOUR SHARES FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST ACCOUNT AND TENDER YOUR SHARES TO
GIGCAPITAL5’S TRANSFER AGENT AT LEAST TWO (2) BUSINESS DAYS PRIOR TO THE STOCKHOLDERS’ MEETING. YOU MAY TENDER
YOUR SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES
ELECTRONICALLY USING THE CONTINENTAL STOCK TRANSFER & TRUST COMPANY’S DWAC (DEPOSIT AND WITHDRAWAL AT
CUSTODIAN) SYSTEM. IF THE PROPOSED BUSINESS COMBINATION IS NOT COMPLETED, THEN ANY SHARES YOU TENDERED WILL NOT
BE REDEEMED FOR CASH. IF YOU HOLD THE SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT
YOUR BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS. SEE
“MEETING OF GIGCAPITAL5 STOCKHOLDERS-REDEMPTION RIGHTS” FOR MORE SPECIFIC INSTRUCTIONS.
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BASIS OF PRESENTATION AND GLOSSARY

As used in this proxy statement/prospectus, unless otherwise noted or the context otherwise requires, references to:

“Additional September 2022 Contributions” are to the amounts the Sponsor agreed to contribute as a non-interest bearing loan of $160,000 per
month to GigCapital5 on a monthly basis commencing on September 28, 2022, and occurring on the 28th day of each subsequent month, up to
March 28, 2023;

“Additional March 2023 Contributions” are to the amounts the Sponsor has agreed to contribute as a non-interest bearing loan of $100,000 per
month to GigCapital5 on a monthly basis commencing on March 28, 2023, and occurring on the 28th day of each subsequent month, or portion thereof,
up to September 28, 2023, that is needed by GigCapital5 to complete the proposed Business Combination no later than the Extended Date;

“Aggregate Closing Merger Consideration” are to a number of shares of GigCapital5 Common Stock equal to the difference of: (a) the quotient
of (i) the Aggregate Closing Merger Consideration Value, divided by (ii) $10.00; minus (b) the Aggregate Excess QT Imaging Transaction Expenses
Shares;

“Aggregate Closing Merger Consideration Value” are to (a) the sum of (i) $151,000,000, plus (ii) the sum of the exercise prices of all
In-the-Money Company Warrants, plus (iii) the QT Imaging Closing Cash, plus (iv) the Paid QT Imaging Transaction Expenses, minus (b) the debt of
QT Imaging as of immediately prior to the Effective Time after conversion of any Converting Notes, and which debt of QT Imaging will not exceed
$4,000,000;

“Aggregate Excess QT Imaging Transaction Expenses Shares” are to a number of shares of GigCapital5 Common Stock equal to the quotient of
(a) the amount of QT Imaging Transaction Expenses, in excess of $4,000,000, if any, divided by (b) $10.00, and rounded up to the nearest whole share,
and will include all shares to be issued to two entities providing services to QT Imaging as partial payment of the QT Imaging Transaction Expenses for
such entities;

“Ancillary Agreements” are to the Stockholder Support Agreement, the Sponsor Support Agreement, the Registration Rights Agreement, the
Lock-Up Agreement, and all other agreements, certificates and instruments executed and delivered by GigCapital5, Merger Sub or QT Imaging in
connection with the transactions and specifically contemplated by the Business Combination Agreement;

“Assumed Warrants” are to each In-the-Money Company Warrant outstanding as of immediately prior to the Effective Time and that is not
exercised and exchanged prior to the Effective Time but is instead, without any action on the part of the holder thereof and in accordance with the
provisions of such In-the-Money Company Warrant (for the avoidance of doubt, as may be amended following the date of the Business Combination
Agreement with the written approval of GigCapital5), converted into a warrant to acquire a number of shares of GigCapital5 Common Stock at an
adjusted exercise price per share;

“Available Cash” are to, as of immediately prior the Closing, an amount of cash equal to: (a) the sum of (i) the funds in the Trust Account
following the exercise of any Redemption Rights by any Public Stockholders, plus (ii) cash available to GigCapital5 from any other sources, including
the PIPE Investment Amounts, plus (iii) the QT Imaging Closing Cash, minus (b) (i) the QT Imaging Transaction Expenses that are not Paid QT
Imaging Transaction Expenses (other than any such QT Imaging Transaction Expenses to be satisfied by the issuance of shares of GigCapital5 Common
Stock, including the Aggregate Excess QT Imaging Transaction Expenses Shares) and (ii) Unpaid GigCapital5 Transaction Expenses (other than any
such Unpaid GigCapital5 Transaction Expenses to be satisfied by the issuance of shares of GigCapital5 Common Stock to the extent that the aggregate
amount of such expenses exceeds $7,000,000);

“Bridge Financing” are to a financing of QT Imaging on terms and conditions previously approved in writing by GigCapital5, pursuant to which
QT Imaging may (a) obtain financing in an aggregate principal amount not to exceed $4,000,000, and (b) issue to the investors QT Imaging Warrants to
purchase 1,000,000



shares of QT Imaging Common Stock for an exercise price of $4.00 per share, and which QT Imaging Warrants, to the extent outstanding immediately
prior to the Effective Time, shall be subject to the provisions of the Business Combination Agreement as In-the-Money Company Warrants;

“Business Combination” are to the Merger and the other transactions contemplated by the Transaction Documents;

“Busil Combination Agr ” are to that certain Business Combination Agreement entered into on December 8, 2022, by and among
GigCapital5, Inc., a Delaware corporation (“GigCapital5”), QTI Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of GigCapital5
(“Merger Sub”), and QT Imaging, Inc., a Delaware corporation (“QT Imaging”) , pursuant to which Merger Sub will merge with and into QT Imaging,
with QT Imaging surviving the merger as a wholly owned subsidiary of GigCapital5 (the “Merger”);

“Closing” are to the closing of the transactions contemplated by the Business Combination Agreement;

“Code” are to the Internal Revenue Code of 1986, as amended;

“Combined Company” are to GigCapital5, which will be renamed “QT Imaging Holdings, Inc.”, following the proposed Business Combination
and the other transactions contemplated by the Business Combination Agreement;

“Combined Company Board” are to the board of directors of the Combined Company;

“Combined Ci y C Stock” are to shares of GigCapital5 Common Stock following the Closing;

P

“Combined Company Option” are to each option to purchase shares of Combined Company Common Stock following the Closing;

“Completion Window” are to the period that expires on the Extended Date, or such later date as the stockholders may approve an extension for
GigCapital5 to complete its initial business combination;

“Converting Notes” are to the QT Imaging Convertible Notes that are being converted into shares of QT Imaging Common Stock immediately
prior to the Effective Time in accordance with the terms of such QT Imaging Convertible Notes;

“DGCL” are to the Delaware General Corporation Law, as may be amended from time to time;

“Effective Time” are to such a time when the merger certificate has been accepted for filing by the Secretary of State of the State of Delaware, or
at such later time as may be agreed by GigCapital5 and QT Imaging in writing and specified in the merger certificate;

“Equity Incentive Plan” are to the QT Imaging Holdings, Inc. 2023 Equity Incentive Plan in the form attached hereto as Annex G;
“Exchange Act” are to the Securities Exchange Act of 1934, as amended;

“Exchange Ratio” are to the quotient of (a) the Aggregate Closing Merger Consideration divided by (b) the QT Imaging Fully Diluted Capital
Stock;

“Existing Charter” are to the Amended and Restated Certificate of Incorporation of GigCapital5, dated as of September 23, 2021 and as amended
on September 23, 2022 and further amended on March 28, 2023;

“Extended Date” are to September 28, 2023;

“First Extension Amendment” are to the amendment to the Existing Charter approved by GigCapital5’s stockholders on September 23, 2022 to
extend the date by which GigCapital5 must consummate a business



combination transaction from September 28, 2022 (the date which is 12 months from the closing date of GigCapital5’s initial public offering of units) on
a monthly basis up to the March 28, 2023;

“Founder Shares” are to 5,735,000 remaining shares of GigCapital5 Common Stock initially purchased by the Sponsor in a private placement
prior to the GigCapital5 IPO following the forfeiture of 4,312,500 shares;

“GAAP” are to accounting principles generally accepted in the United States, as applied on a consistent basis;
“GigCapital5 Common Stock” are to shares of common stock, par value $0.0001 per share, of GigCapital5 prior to the Closing;
“GigCapital5 Board” are to the board of directors of GigCapital5 prior to the Closing;

“GigCapital5 Board Recommendation” is a recommendation of the GigCapital5 Board to the GigCapital5 stockholders that such stockholders
approve the proposals included herein;

“GigCapital5 IPO” are to the initial public offering by GigCapital5, which closed on September 28, 2021;

“GigCapital5 Units” are to the public units, comprised on one share of GigCapital5 Common Stock and one redeemable GigCapital5 Warrant,
issued at the closing of the GigCapital5 IPO;

“GigCapital5 Warrants” are to all outstanding warrants of GigCapital5, each whole warrant of which entitles the holder to purchase one share of
GigCapital5 Common Stock at an exercise price of $11.50 per share;

“In-the-Money Company Warrants” are to (a) the Pre-Signing In-the-Money Company Warrants and (b) any additional QT Imaging Warrants
issued pursuant to the Bridge Financing;

“In-the-Money Company Warrant Shares” are to the aggregate number of shares of QT Imaging Common Stock issuable upon full exercise,
exchange or conversion of all In-the-Money Company Warrants outstanding as of immediately prior to the Effective Time and that will become an
Assumed Warrant;

“Investment Company Act” are to the Investment Company Act of 1940, as amended;

“Key QT Imaging Stockholders” are to those certain stockholders of QT Imaging who are parties to the Stockholder Support Agreement;

“Lock-Up Agreement” are to that certain Lock-Up Agreement to be entered into by and between GigCapital5 and certain stockholders of QT
Imaging;

“March 2023 Partial Redemption” are to the Public Stockholders’ election in March 2023 to redeem 995,049 shares at $10.50 per share for total
redemption proceeds of approximately $10,449,626;

“Nasdaq” are to The Nasdaq Global Market;

“Outside Date” are to September 8, 2023, which is nine months after the date the GigCapital5 and QT Imaging executed the Business
Combination Agreement;

“Paid QT Imaging Transaction Expenses” are all QT Imaging Transaction Expenses that QT Imaging will have paid prior to the close of
business on the business day immediately preceding the Closing;

“PCAOB Financial Statements” are to (i) the audited consolidated financial statements of QT Imaging and its subsidiaries for the years ended
December 31, 2021 and 2022, and (ii) the condensed consolidated reviewed financial statements of QT Imaging and its subsidiaries for the nine month
periods ended September 30, 2022 and 2021, in accordance with the auditing standards of the Public Company Accounting Oversight Board (United
States);



“Per Share Merger Consideration” are to the right of each issued and outstanding share of QT Imaging Common Stock (including shares issued
upon the exercise or conversion of QT Imaging Options, QT Imaging Warrants and QT Imaging Convertible Notes, but excluding each share of QT
Imaging Common Stock held in the treasury of QT Imaging which will be cancelled without any conversion of such shares of QT Imaging Common
Stock held in the treasury and dissenting shares) to receive a number of shares of GigCapital5 Common Stock equal to the Exchange Ratio;

“PIPE Investment” are to the potential purchase of an aggregate of up to [2,600,000] shares of GigCapital5 Common Stock pursuant to the PIPE
Subscription Agreements;

“PIPE Investors” are to the investors who subscribe for the purchase of GigCapital5 Common Stock, convertible promissory notes or other
securities or any combination of such securities to be subscribed for pursuant to the terms of one or more PIPE Subscription Agreements;

“PIPE Subscription Agreements” are to the subscription agreements for the PIPE Investment on terms and conditions mutually agreeable to
GigCapital5 and QT Imaging (such agreement not to be unreasonably withheld, conditioned or delayed), provided that, unless otherwise agreed to, the
aggregate gross proceeds under the PIPE Subscription Agreements will not exceed $26,000,000;

“Pre-Signing In-the-Money Company Warrants” are to each QT Imaging Warrant disclosed by QT Imaging to GigCapital5 concurrent with the
entry into the Business Combination Agreement that, to the extent such QT Imaging Warrant remains outstanding immediately prior to the Closing,
would constitute an “in-the-money” QT Imaging Warrant with respect to the transactions contemplated by the Business Combination Agreement;

“Private Placement Warrants” are to the warrants sold as part of the Private Placement Units.

“Private Placement Units” are to 795,000 units sold to the Sponsor in a private placement simultaneously with the GigCapital5 IPO;

“Public Shares” are to shares of GigCapital5 Common Stock sold as part of the GigCapital5 Units (whether they were purchased in the
GigCapital5 IPO or thereafter in the open market);

“Public Stockholders” are to the holders of Public Shares, including the Sponsor and GigCapital5’s management team to the extent the Sponsor
and/or members of GigCapital5’s management team purchase Public Shares in the open market, provided that the Sponsor’s and each member of
GigCapital5’s management team’s status as a “Public Stockholder” will only exist with respect to such Public Shares;

“QT Imaging Board” are to the board of directors of QT Imaging;

“QT Imaging Closing Cash” are to the cash of QT Imaging as of immediately prior to the Effective Time;

“QT Imaging Common Stock” are to the shares of common stock, par value $0.001 per share, of QT Imaging;

“QT Imaging Convertible Notes” are to the convertible notes of QT Imaging;

“QT Imaging Convertible Notes Shares” are to the shares issued pursuant to the conversion of the Converting Notes;

“QT Imaging Equity Securities” are to the In-the-Money Company Warrant Shares, the QT Imaging Common Stock, the In-the-Money Company
Warrants and the QT Imaging Convertible Notes Shares;

“QT Imaging Fully Diluted Capital Stock” are to, without duplication, the sum of (a) the aggregate number of shares of QT Imaging Common
Stock that are issued and outstanding as of immediately prior to the Effective
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Time (including shares issued upon the exercise of QT Imaging Options, the shares issued upon exercise of QT Imaging Warrants, and the QT Imaging
Convertible Notes Shares, in each case immediately prior to the Effective Time, but excluding each share of QT Imaging Common Stock held in the
treasury of QT Imaging which will be cancelled without any conversion of such shares of QT Imaging Common Stock held in the treasury), and (b) the
aggregate number of In-the-Money Company Warrant Shares;

“QT Imaging Option” are to each option to purchase shares of QT Imaging Common Stock that is outstanding at the Effective Time;

“QT Imaging Option Plan” are to the QT Imaging, Inc. 2021 Stock Incentive Plan, as such may have been amended, supplemented or modified
from time to time;

“QT Imaging stockholders” are to the stockholders of QT Imaging prior to the Closing;

“QT Imaging Transaction Expenses” are to the amount of transaction expenses of QT Imaging incurred by or on its behalf in connection with the
preparation, negotiation and execution of the Business Combination Agreement and the consummation of the transactions that the Business
Combination Agreement contemplates;

“QT Imaging Warrant” are to each warrant to purchase shares of QT Imaging Common Stock;

“Record Date” are to [e], 2023, the record date for the Stockholders” Meeting;

“Redemption Rights” are to the right to demand that GigCapital5 redeem such shares for a pro rata portion of the cash held in the Trust Account,
calculated as of two business days prior to the Closing (including interest earned on the funds held in the Trust Account and not previously released to
GigCapital5 to pay taxes) upon the Closing;

“Registrant” are to GigCapital5, Inc., a Delaware corporation;

“Registration Rights Agreement” are to that certain Registration Rights Agreement to be entered into by and between GigCapital5 and certain
stockholders of QT Imaging;

“Representative” are to William Blair & Company L.L.C. (“William Blair”) and Wells Fargo Securities LLC (“Wells Fargo”), the GigCapital5
IPO underwriters, and certain of their employees;

“SEC” are to the U.S. Securities and Exchange Commission;

“Second Extension Amendment” are to the amendment to the Existing Charter approved by GigCapital5’s stockholders on March 28, 2023 to
extend the date by which GigCapital5 must consummate a business combination transaction from March 28, 2023 (the date which is 18 months from the
closing date of GigCapital5’s initial public offering of units) on a monthly basis up to the September 28, 2023;

“Securities Act” are to the Securities Act of 1933, as amended;

“September 2022 Partial Redemption” are to the Public Stockholders’ election in September 2022 to redeem 18,985,950 shares at $10.12 per
share for total redemption proceeds of approximately $193,138,312;

“Sponsor” are to GigAcquisitions5, LLC, a Delaware limited liability company;

“Sponsor Support Agreement” are to that certain Sponsor Support Agreement to be entered into by and between the Sponsor, GigCapital5 and QT
Imaging;

“Stockholders’ Meeting” are to the 2023 annual meeting of the stockholders of GigCapital5;
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“Stockholder Support Agreement” are to that certain Stockholder Support Agreement to be entered into by and between GigCapital5 and certain
stockholders of QT Imaging;

“Supporting QT Imaging Stockholders” are to certain stockholders of QT Imaging who, in the aggregate, hold at least a majority of the
outstanding shares of QT Imaging Common Stock;

“Transaction Documents” are to the Business Combination Agreement and any other agreement executed and delivered in connection therewith;

“Trust Account” are to the trust account established by GigCapital5 in connection with the GigCapital5 IPO for the benefit of its stockholders at
J.P. Morgan Chase Bank, N.A.;

“Unpaid GigCapital5 Transaction Expenses” are to the amount of transaction expenses of GigCapital5 or Merger Sub incurred by or on its behalf
in connection with the preparation, negotiation and execution of the Business Combination Agreement and the consummation of the transactions that the
Business Combination Agreement contemplates to be paid at the Closing and costs and expenses payable to the provider of a buyer-side representation
and warranty insurance policy to be obtained by GigCapital5, each of which have not been paid as of the Closing;

“VWAP” are to, for any security as of any date(s), the dollar volume-weighted average price for such security on the principal securities exchange
or securities market on which such security is then traded during the period beginning at 9:30:01 a.m., New York time, and ending at 4:00:00 p.m., New
York time, as reported by Bloomberg through its “HP” function (set to weighted average) or, if the foregoing does not apply, the dollar volume-weighted
average price of such security in the over-the-counter market on the electronic bulletin board for such security during the period beginning at 9:30:01
a.m., New York time, and ending at 4:00:00 p.m., New York time, as reported by Bloomberg, or, if no dollar volume-weighted average price is reported
for such security by Bloomberg for such hours, the average of the highest closing bid price and the lowest closing ask price of any of the market makers
for such security as reported by OTC Markets Group Inc. If the VWAP cannot be calculated for such security on such date(s) on any of the foregoing
bases, the VWAP of such security on such date(s) will be the fair market value per share on such date(s) as reasonably determined in good faith by a
majority of the disinterested independent directors of the Combined Company Board at such time; and

“Warrants” are to GigCapital5 Warrants sold as part of the GigCapital5 Units (whether they were purchased in the GigCapital5 IPO or thereafter
in the open market).

Unless specified otherwise, amounts in this proxy statement/prospectus are presented in United States (“U.S.”) dollars.

Defined terms in the financial statements contained in this proxy statement/prospectus have the meanings ascribed to them in the financial
statements.



TRADEMARKS, TRADE NAMES AND SERVICE MARKS

GigCapital5 and QT Imaging own or have rights to trademarks, trade names and service marks that they use in connection with the operation of
their business. In addition, their names, logos and website names and addresses are their trademarks or service marks. Other trademarks, trade names
and service marks appearing in this proxy statement/prospectus are the property of their respective owners. Solely for convenience, in some cases, the
trademarks, trade names and service marks referred to in this proxy statement/ prospectus, including logos, artwork and other visual displays, may
appear without the applicable ®, TM and SM symbols, but GigCapital5 and QT Imaging will assert, to the fullest extent under applicable law, their
rights to these trademarks, trade names and service marks. GigCapital5 and QT Imaging do not intend the use or display of other entities’ trade names,
trademarks, or service marks to imply a relationship with, or endorsement or sponsorship of, any other entity.
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QUESTIONS AND ANSWERS

The questions and answers below highlight only selected information from this proxy statement/prospectus and only briefly address some

commonly asked questions about the proposed Business Combination, the Stockholders’ Meeting, and the Proposals (as defined herein) to be presented

at the Stockholders’ Meeting. The following questions and answers do not include all the information that is important to GigCapital5 stockholders. You
are urged to carefully read this entire proxy statement/prospectus, including the annexes and the other documents referred to herein, to fully understand
the proposed Business Combination and the voting procedures for the Stockholders’ Meeting.

QUESTIONS AND ANSWERS ABOUT THE PROPOSED BUSINESS COMBINATION

Q:

A:

WHAT IS THE PROPOSED BUSINESS COMBINATION?

GigCapital5, Merger Sub and QT Imaging have entered into the Business Combination Agreement, pursuant to which Merger Sub will merge with
and into QT Imaging, with QT Imaging surviving the Merger as a wholly owned subsidiary of GigCapital5. In connection with the Closing,
GigCapital5 will be renamed “QT Imaging Holdings, Inc.”

GigCapital5 will hold the Stockholders’ Meeting to, among other things, obtain the approvals required for the proposed Business Combination,
and you are receiving this proxy statement/prospectus in connection with such meeting. See “The Business Combination Agreement.” In addition,
a copy of the Business Combination Agreement is attached to this proxy statement/prospectus as Annex A. We urge you to carefully read this
proxy statement/prospectus, including the annexes and the other documents referred to herein, in their entirety.

WHY AM I RECEIVING THIS DOCUMENT?

GigCapital5 is sending this proxy statement/prospectus to its stockholders to help them decide how to vote their shares of GigCapital5 Common
Stock with respect to the matters to be considered at the Stockholders’ Meeting. The proposed Business Combination cannot be completed unless
GigCapital5’s stockholders approve the Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter
Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, and the Equity
Incentive Plan Proposal set forth in this proxy statement/prospectus for their approval. Information about the Stockholders’ Meeting, the proposed
Business Combination, and the other business to be considered by stockholders at the Stockholders’ Meeting is contained in this proxy
statement/prospectus. This document constitutes a proxy statement and a prospectus of GigCapital5. It is a proxy statement because the board of
directors of GigCapital5 is soliciting proxies from its stockholders using this proxy statement/prospectus. It is a prospectus because GigCapital5,
in connection with the proposed Business Combination, is offering shares of GigCapital5 Common Stock to QT Imaging stockholders in exchange
for the outstanding shares of QT Imaging Common Stock and certain equity awards of QT Imaging pursuant to the terms of the Business
Combination Agreement. See “The Business Combination Agreement-Merger Consideration.”

WHAT WILL QT IMAGING STOCKHOLDERS RECEIVE IN THE PROPOSED BUSINESS COMBINATION?

Subject to the terms of the Business Combination Agreement, at the Effective Time, each issued and outstanding share of QT Imaging Common
Stock (including shares issued upon the exercise or conversion of QT Imaging Options, QT Imaging Warrants and QT Imaging Convertible Notes
but excluding each share of QT Imaging Common Stock held in the treasury of QT Imaging which will be cancelled without any conversion of
such shares of QT Imaging Common Stock held in the treasury and dissenting shares) will be automatically cancelled and converted into (A) the
right to receive a number of shares of GigCapital5



Common Stock equal to the Exchange Ratio of the quotient of (i) the Aggregate Closing Merger Consideration divided by (ii) the QT Imaging
Fully Diluted Capital Stock and (B) the contingent right to receive a portion of additional shares of GigCapital5 Common Stock based on the
performance of the Combined Company if certain requirements are achieved in accordance with the terms of the Business Combination
Agreement, if, as and when payable.

In addition, at the Effective Time:

QT Imaging will in a manner acceptable to GigCapital5 take such actions as are necessary to terminate each QT Imaging Option that is
outstanding immediately prior to the Effective Time, whether vested or unvested, including by payment or in accordance with the terms of the QT
Imaging Option Plan, and the QT Imaging Options will be terminated without any conversion of such QT Imaging Options and no payment or
distribution will be made, and the holder of any QT Imaging Options will cease to have any rights, with respect to such QT Imaging Options; and

each outstanding In-the-Money Company Warrant that is not exercised and exchanged prior to the Effective Time will automatically, without any
action on the part of the holder of an In-the-Money Company Warrant, in accordance with the provisions of an In-the-Money Company Warrant
(for the avoidance of doubt, as may be amended following the date of the Business Combination Agreement with the written approval of
GigCapital5), be converted into a warrant to acquire a number of shares of GigCapital5 Common Stock at an adjusted exercise price per share.
Such Assumed Warrants will be subject to the same terms and conditions as were applicable to such corresponding In-the-Money Company
Warrants immediately prior to the Effective Time (including applicable vesting conditions), except to the extent such terms or conditions are
rendered inoperative by the proposed Business Combination. Accordingly, effective as of the Effective Time: (A) each such Assumed Warrant will
be exercisable solely for shares of GigCapital5 Common Stock; (B) the number of shares of GigCapital5 Common Stock subject to each Assumed
Warrant will be determined by multiplying the number of shares of QT Imaging Common Stock subject to such In-the-Money Company Warrant,
as in effect immediately prior to the Effective Time, by the Per Share Merger Consideration, and rounding the resulting number down to the
nearest whole number of shares of GigCapital5 Common Stock; (C) the per share exercise price for the GigCapital5 Common Stock issuable upon
exercise of each Assumed Warrant will be determined by dividing the per share exercise price for the shares of QT Imaging Common Stock
subject to the In-the-Money Company Warrant, as in effect immediately prior to the Effective Time, by the Per Share Merger Consideration, and
rounding the resulting exercise price up to the nearest whole cent; and (D) the holder of each In-the-Money Company Warrant outstanding as of
immediately prior to the Effective Time will be entitled to the contingent right to receive a portion of the Merger Consideration Earnout Shares, if,
as and when payable. Effective as of the Effective Time, each QT Imaging Warrant (other than any In-the-Money Company Warrant) that is
outstanding immediately prior to the Effective Time, whether vested or unvested, will, in accordance with the provisions of such QT Imaging
Warrant, be canceled without any conversion of such QT Imaging Warrant and no payment or distribution will be made, and the holder of such QT
Imaging Warrant will cease to have any rights, with respect to such QT Imaging Warrant.

The merger consideration will be issued to holders of QT Imaging Equity Securities in accordance with the terms of the Business Combination
Agreement. In addition, pursuant to the terms of the Business Combination Agreement, shares of Combined Company Common Stock will be
issued to such other parties entitled pursuant to agreements with QT Imaging to receive shares of the Combined Company Common Stock as
partial payment for compensation at the Closing. The portion of the merger consideration issuable to any person by virtue of the Merger will be
calculated on an aggregate basis with respect to all shares of capital stock of QT Imaging held of record by such person immediately prior to the
Effective Time, and after such aggregation, any fractional share of GigCapital5 Common Stock that would otherwise be issuable to such person
following such aggregation will be rounded up to a whole share of GigCapital5 Common Stock.
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WHEN DO YOU EXPECT THE PROPOSED BUSINESS COMBINATION TO BE COMPLETED?

It is currently anticipated that the proposed Business Combination will be consummated promptly following the Stockholders’ Meeting, which is
set for [@], 2023; however, such meeting could be adjourned, as described herein. Neither GigCapital5 nor QT Imaging can assure you of when or
if the proposed Business Combination will be completed and it is possible that factors outside of the control of both companies could result in the
proposed Business Combination being completed at a different time or not at all. GigCapital5 must first obtain the approval of its stockholders for
certain of the proposals set forth in this proxy statement/prospectus for their approval, QT Imaging must first obtain the written consent of its
stockholders for the Merger, and GigCapital5 and QT Imaging must also first obtain certain necessary regulatory approvals and satisfy other
closing conditions set forth in the Business Combination Agreement. See “The Business Combination Agreement-Conditions to the Business
Combination.”

WHAT HAPPENS IF THE PROPOSED BUSINESS COMBINATION IS NOT COMPLETED?

If the proposed Business Combination is not completed, QT Imaging stockholders will not receive any consideration for their shares of QT
Imaging Common Stock and the issued and outstanding QT Imaging Warrants will not be exercised on a cashless basis or assumed in accordance
with their terms. Instead, QT Imaging will remain an independent company and GigCapital5 would search for another target business with which
to complete a business combination. Further, the Existing Charter provides that GigCapital5 must complete its initial business combination by the
Extended Date (unless such date is subsequently extended by the stockholders of GigCapital5), provided that the Sponsor or its designee deposits
into the Trust Account for every additional month beyond 18 months (or March 28, 2023), $100,000 per month. If the proposed Business
Combination is not completed, GigCapital5 may not be able to find a suitable target business and complete the initial business combination within
such time period. If GigCapital5 has not completed the initial business combination within such time period, it will: (i) cease all operations except
for the purpose of winding up, (ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem the Public Shares, at
a per-share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account including interest earned on the funds held
in the Trust Account and not previously released to GigCapital5 to pay its taxes (less up to $100,000 of interest to pay dissolution expenses),
divided by the number of then outstanding Public Shares, which redemption will completely extinguish public stockholders’ rights as stockholders
(including the right to receive further liquidating distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible
following such redemption, subject to the approval of the remaining GigCapital5 stockholders and board of directors, dissolve and liquidate,
subject in the case of clauses (ii) and (iii) above to GigCapital5’s obligations under Delaware law to provide for claims of creditors and the
requirements of other applicable law. In such case, the Public Stockholders may only receive $[®] per Public Share. Furthermore, the Sponsor has
no Redemption Rights with respect to its Founder Shares in the event a business combination is not effected in the Completion Window, and,
accordingly, its Founder Shares will be worthless. Additionally, in the event of a liquidation of GigCapital5, there will be no distribution with
respect to GigCapital5’s outstanding Warrants. Accordingly, the Warrants will expire worthless. In certain circumstances, the Public Stockholders
may receive less than $[e] per share on the redemption of their Public Shares. See “The Business Combination Agreement-Termination” and “Risk
Factors.”

HOW WILL GIGCAPITAL5 BE MANAGED AND GOVERNED FOLLOWING THE PROPOSED BUSINESS COMBINATION?

GigCapital5 does not currently have any management-level executives other than, Dr. Raluca Dinu, our President, Chief Executive Officer, and
Secretary, Dr. Avi S. Katz, the Executive Chairman, and Brad Weightman, our Chief Financial Officer and Treasurer. Following the Closing, the
Combined Company’s executive officers are expected to be the current management team of QT Imaging. See “Management of the Combined
Company Following the Business Combination” for more information.
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GigCapital5 is, and after the Closing will continue to be, managed by its board of directors. Following the closing, the size of our board of
directors will increase to seven directors and will consist of Dr. Avi S. Katz, Dr. Raluca Dinu, Dorothy D. Hayes, Dr John Klock, Dan Dickson,
Gerald McMorrow and [e]. Following the Closing, we expect that a majority of the directors will be independent under applicable Nasdaq listing
rules. Other than Dr. Katz, Dr. Dinu, and Ms. Hayes, there are no existing officers or directors of GigCapital5 who will hold any post-combination
employment or directorships with, or receive any benefits from, the Combined Company, and there have been no discussions of anyone doing so.
See “Management of the Combined Company Following the Business Combination.”

WILL GIGCAPITALS5 OBTAIN NEW FINANCING IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION?

Currently, the Sponsor and other insiders hold 68.4% of the outstanding shares of GigCapital5 Common Stock, and the Public Stockholders hold
the remaining 31.6%. In connection with the execution of the Business Combination Agreement, GigCapital5 may enter into subscription
agreements with PIPE Investors and may enter into additional PIPE Subscription Agreements with other investors prior to the Closing, pursuant to
which such PIPE Investors, contingent upon the consummation of the proposed Business Combination, could subscribe for and purchase, if
GigCapital5 agrees to issue and sell to such PIPE Investors, an aggregate of up to 2,600,000 shares of GigCapital5 Common Stock at a purchase
price of $10.00 per share for an aggregate purchase price of up to $26,000,000. The shares of GigCapital5 Common Stock to be issued pursuant to
the PIPE Subscription Agreements will not be registered under the Securities Act and will be issued in reliance upon the exemption provided
under Section 4(a)(2) of the Securities Act. See “Other Agreements-Subscription Agreements.” If the 2,600,000 shares of GigCapital5 Common
Stock that could be issued to the PIPE Investors were currently outstanding, such shares would have an aggregate market value of $[®] based upon
the closing price of $[e] per share of GigCapital5 Common Stock on the Nasdaq on [e], 2023.

WHAT EQUITY STAKE WILL CURRENT GIGCAPITALS5 PUBLIC STOCKHOLDERS, THE SPONSOR, FORMER QT IMAGING
EQUITYHOLDERS, AND PIPE INVESTORS HOLD IN GIGCAPITAL5 FOLLOWING THE CLOSING?

The total number of shares of the Combined Company Common Stock outstanding at the Closing (and your relative ownership levels) will be
affected by the number of shares of GigCapital5 Common Stock that are redeemed in connection with the Business Combination, and the number
of GigCapital5 Warrants that are exercised. The Business Combination Agreement provides as a condition to closing that the Available Cash shall
be equal to or greater than $15,000,000.

The table below shows the relative ownership levels of holders of Combined Company Common Stock following the proposed Business
Combination under varying redemption scenarios (after giving effect to the September 2022 Partial Redemption and the March 2023 Partial
Redemption).

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming A i (A i (A i il
No Redempti 50% Red 75% Red i d
into Cash) into Cash) into Cash) into Cash)
Shares % Shares % Shares % Shares %

754,750  3.0% — T 00%
6,545,000 26.4% 6,545,000 27.2%

1,509,500  5.9%
6,545,000 25.6%

3,019,001 11.1%
6,545,000 24.2%

Public Stockholders

Sponsor and Insiders

Former holders of QT Equity Securities and holders of
Aggregate Excess QT Imaging Transaction Expenses

Shares

PIPE Investors

Pro Forma Combined Company Common Stock at
Closing

14,940,891 55.1%

2,600,000 9.6%

27,104,892  100%
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14,940,891 58.3%
2,600,000 10.2%

14,940,891 60.1%
2,600,000 10.5%

14,940,891  62.0%
2,600,000 10.8%

25,595,391 100%

24,840,641 100% 24,085,891  100%




The table below presents possible sources of dilution and the extent of such dilution that non-redeeming public stockholders could experience in
connection with the Closing across a range of varying redemption scenarios (after giving effect to the September 2022 Partial Redemption and the
March 2023 Partial Redemption). In an effort to illustrate the extent of such dilution, the table below assumes (i) the exercise of all 23,000,000
Warrants and 795,000 warrants that are part of the Private Placement Units, (ii) the exercise of the Assumed Warrants, and (iii) the full issuance

and exercise of shares under the Equity Incentive Plan that would be issuable upon the Closing.

Public Stockholders

Sponsor and Insiders

Former holders of QT Equity Securities
and holders of Aggregate Excess QT
Imaging Transaction Expenses Shares

PIPE Investors

Additional Potential Dilution

Combined Company Common Stock
issuable upon exercise of the Public
Warrants

Combined Company Common Stock
issuable upon exercise of the Private
Placement Warrants

Merger Consideration Earnout Shares

Total Diluted Shares at Closing

Scenario 1
(Assuming
No Redemptions
into Cash)

Shares %
3,019,001 5.1%
6,545,000 10.9%

14,940,891 24.9%

2,600,000  4.4%

23,000,000  38.4%

795,000 1.3%
9,000,000 15.0%

Scenario 2
(Assuming
50% Redemptions
into Cash)
Shares %

1,509,500  2.6%

6,545,000 11.2%

14,940,891  25.6%
2,600,000  4.4%

23,000,000  39.4%

795,000  1.4%
9,000,000 15.4%

Scenario 3
N .

Scenario 4

75% Redemptions

into Cash)
Shares %
754,750 1.3%
6,545,000 11.4%
14,940,891 25.9%

2,600,000  4.5%

23,000,000 39.9%

795,000  1.4%
9,000,000 15.6%

Redemptions

into Cash)
Shares %
— 0.0%
6,545,000 11.5%
14,940,891  26.2%

2,600,000  4.6%

23,000,000  40.5%

795,000 1.4%
9,000,000 15.8%

59,899,892  100%

58,390,391  100%

57,635,641  100%

56,880,891 100%

For more information, see “Unaudited Pro Forma Condensed Combined Financial Information.”

Furthermore, assuming no further redemptions (after giving effect to the September 2022 Partial Redemption and the March 2023 Partial

Redemption), the pro forma amount of cash per share of GigCapital5 Common Stock, which we calculate as the amount of Available Cash divided

by (a) the number of shares of GigCapital5 Common Stock outstanding immediately prior to the Closing less (b) any Public Shares for which
Redemption Rights have been exercised (but without giving effect to the exercise of any warrants), is $[®] per share. Assuming maximum
redemptions, the pro forma amount of cash per share of GigCapital5 Common Stock would be $[®] per share.
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WHAT UNDERWRITING FEES ARE PAYABLE IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION?

Pursuant to that certain Underwriting Agreement, dated September 23, 2021, by and between GigCapital5 and the Representatives, GigCapital5
paid an upfront underwriting discount of $4.6 million to the Representatives. In addition, pursuant to the underwriting agreement, the
Representatives were entitled to deferred underwriting fees in the amount of $9.2 million upon the consummation of a business combination. Of
this amount, Wells Fargo was entitled to $6,440,000 in deferred underwriting fees, and William Blair the other $2,760,000. On March 20, 2023,
Wells Fargo formally waived in writing any entitlement to the deferred discount in respect of the proposed Business Combination. The following
table illustrates the effective underwriting fees on a percentage basis for Public Shares at each redemption level identified below, taking into
account that the upfront discount will not be adjusted based on redemptions and the waiver of the deferred underwriting fee by Wells Fargo:

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming No (Assuming 50% (Assuming 75% (Assuming Maximum
d ions into d ions into Redemptions into Redemptions into
Cash) Cash) Cash) Cash)
Unredeemed Public Shares 3,019,001 1,509,500 754,750 —
Trust Proceeds to QT Imaging Holdings $ $ $ $ —
Upfront Underwriting Discount $ 4,600,000 $ 4,600,000 $ 4,600,000 $ 4,600,000
Deferred Underwriting Fees, pre-waiver $ 9,200,000 $ 9,200,000 $ 9,200,000 $ 9,200,000
Deferred Underwriting Fees, post- waiver $ 2,760,000 $ 2,760,000 $ 2,760,000 $ 2,760,000
Total Underwriting Fees, pre-waiver $ 13,800,000 $ 13,800,000 $ 13,800,000 $ 13,800,000
Total Underwriting Fees, post- waiver $ 7,360,000 $ 7,360,000 $ 7,360,000 $ 7,360,000
Total Underwriting Fees, pre-waiver as percentage of
Trust Proceeds to QT Imaging Holdings % % % %
Effective Total Underwriting Fees, post-waiver as
percentage of Trust Proceeds to QT Imaging Holdings % % % %

See “Risk Factors — One of the Representatives, Wells Fargo, without any consideration from GigCapital5 or QT Imaging, waived its entitlement
to deferred underwriting fees and disclaimed any responsibility for the proposed Business Combination, but would be entitled to such
compensation in connection with an alternative business combination, should the proposed Business Combination be terminated, and remains
entitled to customary indemnification and contribution obligations of GigCapital5 in connection with the Business Combination” for additional
information.

FOLLOWING THE PROPOSED BUSINESS COMBINATION, WILL GIGCAPITALS5’S SECURITIES CONTINUE TO TRADE ON A
STOCK EXCHANGE?

Yes. Upon the Closing, we intend to change our name from “GigCapital5, Inc.” to “QT Imaging Holdings, Inc.” and we expect that following the
Closing the Combined Company Common Stock and the Warrants will be listed on the Nasdaq under the symbols “QTI” and “QTL.WS,”
respectively.
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QUESTIONS AND ANSWERS ABOUT THE STOCKHOLDERS’ MEETING
Q: WHENAND WHERE IS THE STOCKHOLDERS’ MEETING?

A:  The Stockholders’ Meeting will be held at [®] a.m. Eastern Time, on [e], 2023, in virtual format. GigCapital5s stockholders may attend, vote and
examine the list of GigCapital5 stockholders entitled to vote at the Stockholders’ Meeting by visiting https://www.[®] and entering the control
number found on their proxy card, voting instruction form or notice included in their proxy materials. In light of public health concerns regarding
the coronavirus (“COVID-19”) pandemic, the Stockholders’ Meeting will be held in virtual meeting format only. You will not be able to attend the
Stockholders’ Meeting physically.

Q: WHATAM I BEING ASKED TO VOTE ON AND WHY IS THIS APPROVAL NECESSARY?

A:  The stockholders of GigCapital5 are being asked to vote on the following:

. A proposal to adopt the Business Combination Agreement and the transactions contemplated thereby. See “Proposal No. 1-The Business
Combination Proposal.”

. A proposal to adopt the classification of the Combined Company Board into three classes of directors with staggered terms of office and to
make certain related changes in the Proposed Charter in the form attached hereto as Annex B. See “Proposal No. 2-The Board
Classification Charter Proposal.”

. A proposal to adopt additional amendments in the Proposed Charter in the form attached hereto as Annex B. See Proposal No. 3-The
Additional Charter Amendments in Connection with the Business Combination Proposal.”

. A proposal to elect seven directors to serve on the Combined Company Board until the first annual meeting of stockholders following the
effectiveness of the Proposed Charter, in the case of Class I directors; the second annual meeting of stockholders following the
effectiveness of the Proposed Charter, in the case of Class II directors; and the third annual meeting of stockholders following the
effectiveness of the Proposed Charter, in the case of Class III directors, and, in each case, until their respective successors are duly elected
and qualified. See “Proposal No. 4-The Director Election Proposal.”

. A proposal to approve, for purposes of complying with applicable listing rules of the Nasdaq [(i)] the issuance of shares of GigCapital5
Common Stock to QT Imaging stockholders pursuant to the Business Combination Agreement[; and (ii) the potential issuance of shares of
GigCapital5 Common Stock to the PIPE Investors pursuant to PIPE Subscription Agreements]; See “Proposal No. 5-The Nasdaq
Proposal.”

. A proposal to approve and adopt the Equity Incentive Plan in the form attached hereto as Annex G. See “Proposal No. 6-The Equity
Incentive Plan Proposal.”

. A proposal to approve the adjournment of the Stockholders” Meeting to a later date or dates, if necessary, to permit further solicitation and
vote of proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval of the Business Combination
Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination
Proposal, the Director Election Proposal, the Nasdaq Proposal, or the Equity Incentive Plan Proposal. See “Proposal No. 7-The
Adjournment Proposal.”

GigCapital5 will hold the Stockholders’ Meeting to consider and vote upon these proposals (collectively, the “Proposals”). This proxy
statement/prospectus contains important information about the proposed Merger and the other matters to be acted upon at the Stockholders’
Meeting.

Stockholders should read this proxy statement/prospectus carefully, including the annexes and the other documents referred to herein.

Pursuant to the Business Combination Agreement, consummation of the proposed Business Combination is conditioned on the approval of each of
the Business Combination Proposal, the Board Classification Charter
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Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Nasdaq Proposal, and the Equity
Incentive Plan Proposal. If the Business Combination Proposal is not approved, the other proposals, except the Adjournment Proposal, will not be
presented to stockholders for a vote.

The vote of stockholders is important. Stockholders are encouraged to vote as soon as possible after carefully reviewing this proxy
statement/prospectus.

IAM A GIGCAPITAL5 WARRANT HOLDER. WHY AM I RECEIVING THIS PROXY STATEMENT/ PROSPECTUS?

Upon consummation of the Merger, the GigCapital5 Warrants will, by their terms, entitle the holders to purchase shares of the Combined
Company Common Stock at a purchase price of $11.50 per share. This proxy statement/prospectus includes important information about QT
Imaging, the business of QT Imaging and its subsidiary, and the business of the Combined Company following consummation of the Merger. As
holders of GigCapital5 Warrants, you will be entitled to purchase shares of the Combined Company Common Stock upon consummation of the
Merger; GigCapital5 urges you to read the information contained in this proxy statement/prospectus carefully.

WHO IS QT IMAGING?

QT Imaging is a medical device company engaged in the research, development and commercialization of innovative body imaging systems using
low energy sound. QT Imaging believes that medical imaging is critical to the detection, diagnosis, monitoring and treatment of diseases, cysts,
tumors, obstructions and infections, which QT Imaging believes should be made safe, affordable and accessible. The goal of QT Imaging is to
improve global health outcomes by leveraging imaging device technologies to tackle critical healthcare challenges with accuracy and precision,
without exposure to ionizing radiation.

WHY IS GIGCAPITAL5 PROPOSING THE PROPOSED BUSINESS COMBINATION?

GigCapital5 was organized to effect a merger, capital stock exchange, asset acquisition, stock purchase, reorganization, or similar business
combination with one or more businesses or entities. On September 28, 2021, GigCapital5 completed its initial public offering of GigCapital5
units, raising total gross proceeds of $230,000,000. On the same date, GigCapital5 also completed sales of Private Placement Units to the Sponsor,
raising total gross proceeds of $7,950,000. Upon completion of the GigCapital5 IPO and the concurrent private placement, a total of $230 million
was placed in the Trust Account. Since the GigCapital5 IPO, GigCapital5’s activity has been limited to the evaluation of business combination
candidates. Following the September 2022 Partial Redemption and the March 2023 Partial Redemption, a total of approximately $31.8 million
remains of the $230 million initially placed in the Trust Account following the GigCapital5 IPO, with a portion of interest earned on the Trust
Account having been used to pay taxes incurred by GigCapital5, and a pro rata portion of the Trust Account in the amount of $10.12 per share
having been used to satisfy the redeeming Public Stockholders in the September 2022 Partial Redemption, and an additional pro rata portion of the
Trust Account in the amount of $10.50 per share having been used to satisfy the redeeming Public Stockholders in the March 2023 Partial
Redemption.

Based on its due diligence investigations of QT Imaging and the industry in which it operates, including the financial and other information
provided by QT Imaging in the course of their negotiations in connection with the Business Combination Agreement, GigCapital5 believes that
consummating the Merger is advisable and in the best interests of GigCapital5 and its stockholders. See “Meeting of GigCapital5’s Stockholders-
Recommendation of GigCapital5 Board of Directors” and “Background of the Business Combination-The GigCapital5 Board’s Reasons for
Approval of the Business Combination.”
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DID THE GIGCAPITALS5 BOARD OBTAIN A THIRD-PARTY VALUATION OR FAIRNESS OPINION IN DETERMINING
WHETHER OR NOT TO PROCEED WITH THE PROPOSED BUSINESS COMBINATION?

The GigCapital5 Board did not obtain a third-party valuation or fairness opinion in connection with their determination to approve the Merger.
The directors and officers of GigCapital5 and GigCapital5’s advisors have substantial experience in evaluating the operating and financial merits
of companies from a wide range of industries and concluded that their experience and backgrounds, together with the experience and sector
expertise of GigCapital5’s financial advisors and consultants, enabled them to make the necessary analyses and determinations regarding the
Merger. In addition, GigCapital5’s directors and officers and GigCapital5’s advisors have substantial experience with mergers and acquisitions.
Accordingly, investors will be relying solely on the judgment of the GigCapital5 Board and GigCapital5’s advisors in valuing QT Imaging’s
business.

WHY IS GIGCAPITALS5 PROVIDING STOCKHOLDERS WITH THE OPPORTUNITY TO VOTE ON THE PROPOSED BUSINESS
COMBINATION?

We are seeking approval of the proposed Business Combination for purposes of complying with applicable Nasdaq listing rules requiring
stockholder approval of issuances of more than 20% of a listed company’s issued and outstanding common stock. In addition, pursuant to the
Existing Charter, we must provide all Public Stockholders with the opportunity to redeem all or a portion of their Public Shares upon the
consummation of an initial business combination, either in conjunction with a tender offer or in conjunction with a stockholder vote to approve
such initial business combination. If we submit the proposed initial business combination to the stockholders for their approval, our Existing
Charter requires us to conduct a redemption offer in conjunction with the proxy solicitation (but not in conjunction with a tender offer) pursuant to
the applicable SEC proxy solicitation rules.

DO QT IMAGING’S STOCKHOLDERS NEED TO APPROVE THE PROPOSED BUSINESS COMBINATION?

Yes. Concurrently with the execution of the Business Combination Agreement, certain stockholders of QT Imaging who, in the aggregate, hold at
least a majority of the outstanding shares of QT Imaging Common Stock, voting together as a single class (the “Supporting QT Imaging
Stockholders”) entered into a stockholder support agreement (the “Stockholder Support Agreement”) with GigCapital5, pursuant to which such
stockholders agreed to vote, at any meeting of the stockholders of QT Imaging called for the purpose of approving the Merger, and in connection
with any action by written consent of the stockholders requested by QT Imaging for the purposes of approving the Merger, in favor of the approval
and adoption of the Merger, the Business Combination Agreement and any other transactions contemplated thereby or under any other agreements
executed and delivered in connection therewith.

WHAT MATERIAL POSITIVE FACTORS DID THE GIGCAPITAL5 BOARD CONSIDER IN CONNECTION WITH THE
PROPOSED BUSINESS COMBINATION?

The GigCapital5 Board considered a number of factors pertaining to the Business Combination. Among other things, the GigCapital5 Board
considered that QT Imaging is well situated to act as a standalone public company and that QT Imaging has developed a broad-based, no radiation
medical imaging solution which has received clearance from the Food and Drug Administration (the “FDA”) for an initial application and for
which there is the opportunity for further value creation as a public company, as well as a public company comparables analysis of 10 comparable
medical technology/device companies that became publicly traded companies between 2020 and 2022 with an FDA approved technology and less
than $25 million in revenue to assess the value that the public markets would likely ascribe to the Combined Company following the proposed
Business Combination with GigCapital5. These factors are discussed in greater detail in the sections entitled “Background of the Business
Combination-The GigCapital5 Board’s
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Reasons for Approval of the Business Combination” and “Background of the Business Combination-Comparable Company Analysis

WHAT MATERIAL NEGATIVE FACTORS DID THE GIGCAPITAL5 BOARD CONSIDER IN CONNECTION WITH THE
BUSINESS COMBINATION?

The GigCapital5 Board considered a variety of uncertainties, risks and other potentially negative factors concerning the proposed Business
Combination. Among other things, the GigCapital5 Board weighed (i) risk that GigCapital5’s Public Stockholders would vote against the Business
Combination Proposal or exercise Redemption Rights, (ii) certain risks related to QT Imaging’s business including the risks that QT Imaging may
not execute on its business plan, realize its projected financial performance or be able to raise additional, required funding, (iii) risk of litigation or
regulatory action, (iv) challenges associated with QT Imaging being subject to the applicable disclosure and listing requirements of a publicly
traded company, (v) risk associated with the minority position in QT Imaging that GigCapital5 stockholders would hold following the
consummation of the proposed Business Combination, and (vi) the fees and expenses associated with completing the proposed Business
Combination.

These factors are discussed in greater detail in the section entitled “Background of the Business Combination—The GigCapital5 Board’s Reasons
for the Approval of the Business Combination” as well as in the section entitled “Risk Factors—Risks Related to the Business Combination.”

DO I HAVE REDEMPTION RIGHTS?

If you are a holder of Public Shares, you have the Redemption Rights, which are a right to demand that GigCapital5 redeem such shares for a pro
rata portion of the cash held in the Trust Account, calculated as of two business days prior to the Closing (including interest earned on the funds
held in the Trust Account and not previously released to GigCapital5 to pay taxes) upon the Closing.

Notwithstanding the foregoing, a holder of Public Shares, together with any affiliate of such holder or any other person with whom such holder is
acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange Act) will be restricted from seeking redemption with respect to
more than 15% of the total then outstanding Public Shares without the consent of GigCapital5. Accordingly, all Public Shares in excess of 15%
held by a Public Stockholder, together with any affiliate of such stockholder or any other person with whom such holder is acting in concert or as
a “group,” will not be redeemed without the consent of GigCapital5.

Under GigCapital5’s Existing Charter, the Public Shares can only be redeemed if GigCapital5 has at least $5,000,001 of net tangible assets
remaining, including at the time either immediately prior to or upon the Closing.

The holders of the Warrants do not have Redemption Rights with respect to the Warrants. However, pursuant to and in accordance with the
‘Warrant Agreement, GigCapital5 may redeem the Warrants following the Closing under certain circumstances. See “Questions and Answers -
How do the Public Warrants Differ from the Private Placement Warrants and What are the Related Risks for any Public Warrant Holders Post
Business Combination?”

WILL MY VOTE AFFECT MY ABILITY TO EXERCISE REDEMPTION RIGHTS?

No. You may exercise your Redemption Rights whether you vote your Public Shares for or against, or whether you abstain from voting on, the
Business Combination Proposal or any other Proposal described in this proxy statement/prospectus. As a result, the Business Combination
Proposal can be approved by stockholders who will redeem their Public Shares and no longer remain stockholders and the Merger may be
consummated even though the funds available from the Trust Account and the number of public stockholders are substantially reduced as a result
of redemptions by Public Stockholders.

HOW DO I EXERCISE MY REDEMPTION RIGHTS?

If you are a holder of Public Shares and wish to exercise your Redemption Rights, you must demand that GigCapital5 redeem your shares for cash
no later than the second business day preceding the vote on the
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Business Combination Proposal by delivering your stock to GigCapital5’s transfer agent physically or electronically using Continental Stock
Transfer & Trust Company’s DWAC (Deposit and Withdrawal at Custodian) system. Any holder of Public Shares will be entitled to demand that
such holder’s shares be redeemed for a pro rata portion of the amount then in the Trust Account (which, for illustrative purposes, was
approximately $[e], or $[e] per share, as of [e], 2023). Such amount, including interest earned on the funds held in the Trust Account and not
previously released to GigCapital5 to pay its taxes, will be paid promptly upon consummation of the Merger. However, under Delaware law, the
proceeds held in the Trust Account could be subject to claims that could take priority over those of Public Stockholders exercising Redemption
Rights, regardless of whether such holders vote for or against the Business Combination Proposal. Therefore, the per-share distribution from the
Trust Account in such a situation may be less than originally anticipated due to such claims. Your vote on any Proposal will have no impact on the
amount you will receive upon exercise of your Redemption Rights.

Any request for redemption, once made by a holder of Public Shares, may be withdrawn at any time up to the time the vote is taken with respect to
the Business Combination Proposal at the Stockholders’ Meeting. If you deliver your shares for redemption to GigCapital5’s transfer agent and
later decide prior to the Stockholders’ Meeting not to elect redemption, you may request that GigCapital5’s transfer agent return the shares
(physically or electronically). If a holder of Public Shares properly makes a request for redemption and the Public Shares are delivered as
described to GigCapital5’s transfer agent as described herein, then, if the Merger is consummated, GigCapital5 will redeem these shares for a pro
rata portion of funds deposited in the Trust Account. If you exercise your Redemption Rights, then you will be exchanging your Public Shares for
cash and you will cease to have any rights as a GigCapital5 stockholder (other than the right to receive the redemption amount) upon
consummation of the Merger.

A GigCapital5 stockholder holding both Public Shares and Warrants may elect to redeem its Public Shares but not its Warrants. However, with
respect to such holder’s Warrants, it may either sell such Warrants at any time in the open markets, or choose to retain such Warrants, which, if the
proposed Business Combination closes, will become warrants of the Combined Company. If redemption occurs at an assumed $[®] per share in
which all Public Shares are redeemed, such redeeming public stockholders will retain an aggregate of 23,000,000 detachable redeemable
Warrants, which have an aggregate value of approximately $[®] based on the closing price of our detachable redeemable Warrants on the OTC
Markets Group Inc. (the “OTC”) of $[e] on [e], 2023. See “The Public Stockholders will experience immediate dilution as a consequence of the
issuance of the Combined Company Common Stock as consideration in the Proposed Business Combination, and will experience additional
dilution following the Closing as a result of the issuance of Combined Company Common Stock (i) under the Equity Incentive Plan, (ii) pursuant
to the exercise of the Assumed Warrants or (iii) pursuant to the future exercise of Warrants or Private Placement Warrants. Having a minority
share position may reduce the influence that our current stockholders have on the management of the Combined Company.” and “Warrants,
Private Placement Warrants and Assumed Warrants will become exercisable for Combined Company Common Stock, which would increase the
number of shares eligible for future resale in the public market and result in dilution to our stockholders” for a discussion of the risks presented
with respect to the Warrants.

WHAT ARE THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF EXERCISING MY REDEMPTION RIGHTS?

It is expected that a U.S. Holder (as defined in “Material U.S. Federal Income Tax Considerations”) that exercises its Redemption Rights to
receive cash from the Trust Account in exchange for its Public Shares will generally be treated as selling such Public Shares resulting in the
recognition of capital gain or capital loss. There may be certain circumstances, however, in which the redemption may be treated as a distribution
for U.S. federal income tax purposes depending on the amount of GigCapital5 Common Stock that such U.S. Holder owns or is deemed to own.
For a more complete discussion of the material U.S. federal income tax considerations for holders of Public Shares with respect to the exercise of
Redemption Rights, see “Material U.S. Federal Income Tax Considerations—Material Tax Considerations with respect to a Redemption of Public
Shares.”
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All holders considering exercising Redemption Rights are urged to consult their tax advisor on the tax consequences to them of an exercise of
Redemption Rights, including the applicability and effect of U.S. federal, state, local and non-U.S. tax laws. This proxy statement/prospectus shall
not serve as an information statement for the stockholders of QT Imaging for purposes of understanding the tax consequences of the proposed
Business Combination for such stockholders. If such an information statement is to be sent to QT Imaging stockholders, QT Imaging will
separately prepare such document.

HOW DO THE PUBLIC WARRANTS DIFFER FROM THE PRIVATE PLACEMENT WARRANTS AND WHAT ARE THE RELATED
RISKS FOR ANY PUBLIC WARRANT HOLDERS POST BUSINESS COMBINATION?

The Warrants are identical to the Private Placement Warrants in material terms and provisions, except that the Private Placement Warrants will not
be transferable, assignable or salable until 30 days after the Closing (except in limited circumstances) and will not be redeemable by GigCapital5
so long as they are held by the Sponsor or any of its permitted transferees. If the Private Placement Warrants are held by holders other than the
Sponsor or any of its permitted transferees, they will be redeemable by GigCapital5 and exercisable by the holders on the same basis as the
Warrants. The Sponsor agreed not to transfer, assign or sell any of the Private Placement Warrants, including the GigCapital5 Common Stock
issuable upon exercise of such warrants (except to certain permitted transferees), until 30 days after the Closing.

Following the Closing, GigCapital5 may redeem your Warrants prior to their exercise at a time that is disadvantageous to you. GigCapital5 will
have the ability to redeem outstanding Warrants at any time after they become exercisable and prior to their expiration, at a price of $11.50 per
Warrant, provided that the closing price of GigCapital5 Common Stock equals or exceeds $18.00 per share (as adjusted for adjustments to the
number of shares issuable upon exercise or the exercise price of a warrant) for any 20 trading days within a 30 trading day period ending on the
third trading day prior to proper notice of such redemption, provided that certain other conditions are met. If and when the Warrants become
redeemable by us, we may exercise the redemption right even if we are unable to register or qualify the underlying securities for sale under all
applicable state securities laws. As a result, GigCapital5 may redeem the Warrants as set forth above even if the holders are otherwise unable to
exercise the warrants. Redemption of the outstanding Warrants could force you (i) to exercise your Warrants and pay the exercise price therefor at
a time when it may be disadvantageous for you to do so, (ii) to sell your Warrants at the then-current market price when you might otherwise wish
to hold your Warrants or (iii) to accept the nominal redemption price which, at the time the outstanding Warrants are called for redemption, is
likely to be substantially less than the market value of your Warrants. None of the Private Placement Warrants will be redeemable by GigCapital5
so long as they are held by the Sponsor or its permitted transferees.

Historical trading prices for GigCapital5 Common Stock have varied between a low of approximately $9.80 per share on November 4, 2021 to a
high of approximately $[®] per share on [e], 2023 but have not approached the $18.00 per share threshold for redemption (which, as described
above, would be required for 20 trading days within a 30 trading-day period after they become exercisable and prior to their expiration, at which
point the Warrants would become redeemable). In the event that GigCapital5 elects to redeem all of the redeemable Warrants as described above,
GigCapital5 will fix a date for the redemption. Notice of redemption will be mailed by first class mail, postage prepaid, by us not less than 30 days
prior to the redemption date to the registered holders of the Warrants to be redeemed at their last addresses as they appear on the registration
books. Any notice mailed in the manner provided in the Warrant Agreement dated September 23, 2021, between GigCapital5 and Continental
Stock Transfer & Trust Company, as warrant agent (the “Warrant Agreement”) shall be conclusively presumed to have been duly given whether
or not the registered holder received such notice. In addition, beneficial owners of the redeemable warrants will be notified of such redemption by
our posting of the redemption notice to The Depository Trust Company.
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DO I HAVE APPRAISAL RIGHTS IF I OBJECT TO THE PROPOSED BUSINESS COMBINATION?

No. Neither GigCapital5 stockholders nor its unit or warrant holders have appraisal rights in connection with the proposed Business Combination
under the DGCL. Under the DGCL, however, holders of QT Imaging Common Stock may be entitled to appraisal rights in connection with the
Business Combination. See “Meeting of GigCapital5 Stockholders- Appraisal Rights.”

WHAT HAPPENS TO THE FUNDS DEPOSITED IN THE TRUST ACCOUNT AFTER CONSUMMATION OF THE PROPOSED
BUSINESS COMBINATION?

After the September 2022 Partial Redemption and the March 2023 Partial Redemption, a total of approximately $31.8 million remains of the
$230 million in net proceeds of the GigCapital5 IPO and a portion of the amount raised from the sale of the Private Placement Units that occurred
simultaneously with the consummation of the GigCapital5 IPO and which were placed in the Trust Account following the GigCapital5 IPO. Such
amount in the Trust Account has been accruing interest from which GigCapital5 is entitled to make withdrawals to make tax payments. In
addition, in connection with the approval of the First Extension Amendment and the Second Extension Amendment, the Sponsor has agreed to
contribute the Additional September 2022 Contributions and the Additional March 2023 Contributions, respectively, to the Trust Account. After
consummation of the Merger, the funds in the Trust Account will be used to pay holders of the Public Shares who exercise Redemption Rights, to
pay fees and expenses incurred in connection with the proposed Business Combination and for the Combined Company’s working capital and
general corporate purposes.

HOW DOES THE SPONSOR INTEND TO VOTE ON THE PROPOSALS?

As of [e], 2023, the Record Date, the Sponsor was entitled to vote an aggregate of 6,530,000 shares of GigCapital5 Common Stock, consisting of
Founder Shares that were issued prior to the GigCapital5 IPO and shares that are included as a constituent part of the Private Placement Units that
were issued simultaneously with the GigCapital5 IPO (“GigCapital5 Voting Shares”). Such shares currently constitute approximately 68.3% of
the outstanding shares of GigCapital5 Common Stock. Concurrently with the execution of the Business Combination Agreement, the Sponsor
entered into the Sponsor Support Agreement with GigCapital5 and QT Imaging, pursuant to which the Sponsor agreed, at any meeting of
GigCapital5 stockholders and in connection with any action by written consent of the stockholders of GigCapital5, to (i) appear or cause all shares
or other voting securities of GigCapital5 it holds, owns, or is entitled to vote, whether as shares or as a constituent part of a unit of securities to be
counted present for quorum purposes, (ii) vote (or execute an action by written consent) or cause to be voted (A) in favor of the Business
Combination Agreement, the Merger, and any other transactions contemplated by the Business Combination Agreement, (B) against any action,
agreement or transaction or proposal that would result in a breach of the Business Combination Agreement or that would reasonably be expected
to result in a failure to consummate the Merger, (C) in favor of the proposals and any other matters necessary or reasonably requested by
GigCapital5 for the consummation of the proposed Business Combination, (D) against any business combination proposal other than with QT
Imaging and any other action that would reasonably be expected to materially impede, delay, or adversely affect the Business Combination or
result in a breach of any obligation or agreement of the Sponsor contained in the Sponsor Support Agreement.

WHAT CONSTITUTES A QUORUM AT THE STOCKHOLDERS’ MEETING?

A quorum of GigCapital5 stockholders is necessary to hold a valid meeting. A quorum will be present at the Stockholders’ Meeting if a majority of
the voting power of all outstanding shares of GigCapital5 Common Stock entitled to vote at the Stockholders’ Meeting as of the Record Date is
represented in person (which would include presence at a virtual meeting) or by proxy. Abstentions and broker non-votes will be counted as
present for the purpose of determining a quorum. The Sponsor, which currently owns approximately
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68.3% of the issued and outstanding shares of GigCapital5 Common Stock, will count towards this quorum. As of [e], 2023, the Record Date,
4,782,001 shares of GigCapital5 Common Stock would be required to achieve a quorum. Because the Sponsor holds in excess of this amount, a
quorum can be achieved by the Sponsor voting its shares.

WHAT VOTE IS REQUIRED TO APPROVE EACH PROPOSAL AT THE STOCKHOLDERS’ MEETING?

The Business Combination Proposal: The affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5
Common Stock entitled to vote thereon and actually cast at the Stockholders’ Meeting, voting as a single class, is required to approve the Business
Combination Proposal. Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual
meeting) at the Stockholders” Meeting, as well as an abstention from voting and a broker non-vote with regard to the Business Combination
Proposal, will have no effect on the Business Combination Proposal. GigCapital5 stockholders must approve the Business Combination Proposal
in order for the Merger to occur.

The Board Classification Charter Proposal: The affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5
Common Stock entitled to vote thereon, voting as a single class, is required to approve the Board Classification Charter Proposal. Accordingly, a
stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as
well as an abstention from voting and a broker non-vote with regard to the Board Classification Charter Proposal, will have the same effect as a
vote “AGAINST” such proposal. The Closing is conditioned on the approval of the Board Classification Charter Proposal, subject to the terms of
the Business Combination Agreement. If the Business Combination Proposal is not approved, the Board Classification Charter Proposal will not
be presented to the stockholders for a vote.

The Additional Charter Amendments in Connection with the Business Combination Proposal: The affirmative vote (in person or by proxy) of the
holders of a majority of the shares of GigCapital>5 Common Stock entitled to vote thereon, voting as a single class, is required to approve the
Additional Charter Amendments in Connection with the Business Combination Proposal. Accordingly, a stockholder’s failure to vote by proxy or
to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting and a
broker non-vote with regard to the Additional Charter Amendments in Connection with the Business Combination Proposal, will have the same
effect as a vote “AGAINST” such proposal. The Closing is conditioned on the approval of the Additional Charter Amendments in Connection
with the Business Combination Proposal, subject to the terms of the Business Combination Agreement. If the Business Combination Proposal is
not approved, the Additional Charter Amendments in Connection with the Business Combination Proposal will not be presented to the
stockholders for a vote.

The Director Election Proposal: The affirmative vote (in person or by proxy) of the holders of a plurality of the outstanding shares of GigCapital5
Common Stock entitled to vote thereon and actually cast at the Stockholders’ Meeting, is required to approve the Director Election Proposal.
Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders”
Meeting, as well as an abstention from voting and a broker non-vote with regard to the Director Election Proposal, will have no effect on the
election of directors. If the Business Combination Proposal is not approved, the Director Election Proposal will not be presented to the
stockholders for a vote.

The Nasdaq Proposal: The affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common Stock
entitled to vote thereon and actually cast at the Stockholders’ Meeting, voting as a single class, is required to approve the Nasdaq Proposal.
Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders”
Meeting, as well as an abstention from voting and a broker non-vote with regard to the Nasdaq Proposal, will have no effect on the Nasdaq
Proposal. The Closing is conditioned on the approval of the Nasdaq Proposal,
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subject to the terms of the Business Combination Agreement. If the Business Combination Proposal is not approved, the Nasdaq Proposal will not
be presented to the stockholders for a vote.

The Equity Incentive Plan Proposal: The affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5
Common Stock entitled to vote thereon and actually cast at the Stockholders’ Meeting, voting as a single class, is required to approve the Equity
Incentive Plan Proposal. Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual
meeting) at the Stockholders” Meeting, as well as an abstention from voting and a broker non-vote with regard to the Equity Incentive Plan
Proposal, will have no effect on the Equity Incentive Plan Proposal. The Closing is conditioned on the approval of the Equity Incentive Plan
Proposal, subject to the terms of the Business Combination Agreement. If the Business Combination Proposal is not approved, the Equity
Incentive Plan Proposal will not be presented to the stockholders for a vote.

The Adjournment Proposal: The affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common Stock
entitled to vote thereon and actually cast at the Stockholders’ Meeting, voting as a single class, is required to approve the Adjournment Proposal.
Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders”
Meeting, as well as an abstention from voting and a broker non-vote with regard to the Adjournment Proposal, will have no effect on the
Adjournment Proposal. The Closing is not conditioned on the approval of the Adjournment Proposal.

As of [e], 2023, the Record Date, the Sponsor was entitled to vote the GigCapital5 Voting Shares. Such shares currently constitute approximately
68.3% of the outstanding shares of GigCapital5 Common Stock. The Sponsor has agreed to vote all of its shares of GigCapital5 Common Stock,
in favor of each of the Proposals presented at the Stockholders” Meeting, which is a sufficient amount to approve all of the Proposals. See “Other
Agreements-Sponsor Support Agreement.”

DO ANY OF GIGCAPITALS5’S DIRECTORS OR OFFICERS HAVE INTERESTS IN THE PROPOSED BUSINESS COMBINATION
THAT MAY DIFFER FROM OR BE IN ADDITION TO THE INTERESTS OF GIGCAPITAL5’S STOCKHOLDERS?

Neither the Sponsor nor any of GigCapital5’s officers or directors has any equity interest in QT Imaging as of the date of this proxy
statement/prospectus. However, certain of GigCapital5’s executive officers and certain non-employee directors may have interests in the Merger
that may be different from, or in addition to, the interests of GigCapital5 stockholders generally.

These interests include, among other things:

. The fact that our Sponsor has agreed not to redeem any of the GigCapital5 Voting Shares in connection with a stockholder vote to approve
the proposed Business Combination.

. If the proposed Business Combination with QT Imaging or another business combination is not consummated within the Completion
Window, GigCapital5 will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding Public Shares for
cash and, subject to the approval of its remaining stockholders and the GigCapital5 Board, dissolving and liquidating. In such event, the
5,735,000 Founder Shares held by the Sponsor, which were acquired for an adjusted purchase price of approximately $0.0043592 per
share, would be worthless because holders of the Founder Shares are not entitled to participate in any redemption or distribution with
respect to such shares. The Founder Shares had an aggregate market value of $[e] based upon the closing price of $[®] per share of
GigCapital5 Common Stock on Nasdaq on [e], 2023. Dr. Avi S. Katz, the executive chairman of GigCapital5, is a member of the Sponsor,
and therefore will have an economic interest in the Founder Shares held by the Sponsor.

. Given the differential in the purchase price that our Sponsor paid for the Founder Shares as compared to the price of the GigCapital5 units
sold in the GigCapital5 IPO and the substantial number of shares of the Combined Company Common Stock that our Sponsor will receive
upon conversion of the
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Founder Shares in connection with the proposed Business Combination, our Sponsor and its affiliates may earn a positive rate of return on
their investment even if the Combined Company Common Stock trades below the price initially paid for the GigCapital5 units in the
GigCapital5 IPO and the Public Stockholders experience a negative rate of return following the completion of the proposed Business
Combination. Thus, our Sponsor and its affiliates may have more of an economic incentive for us to, rather than liquidate if we fail to
complete our initial business combination by the Completion Window, enter into an initial business combination on potentially less
favorable terms with a potentially less favorable, riskier, weaker-performing or financially unstable business, or an entity lacking an
established record of revenues or earnings, than would be the case if such parties had paid the full offering price for their Founder Shares.

The Sponsor purchased an aggregate of 795,000 Private Placement Units from GigCapital5 for an aggregate purchase price of $7,950,000
(or $10.00 per unit). This purchase took place on a private placement basis simultaneously with the consummation of the GigCapital5 IPO.
A portion of the proceeds GigCapital5 received from this purchase were placed in the Trust Account. Such units had an aggregate market
value of approximately $[®] based upon the closing price of $[] per unit on the OTC on [e], 2023. The Private Placement Units will
become worthless if GigCapital5 does not consummate a business combination within the Completion Window.

Dr. Avi S. Katz, Dr. Raluca Dinu, and Ms. Dorothy Hayes will become directors of the Combined Company after the Closing. As such, in
the future they may receive any cash fees, Combined Company Options or stock awards that the Combined Company Board determines to
pay to its directors.

GigCapital5’s directors and officers, and their affiliates are entitled to reimbursement of out-of-pocket expenses incurred by them in
connection with certain activities on GigCapital5’s behalf, such as identifying and investigating possible business targets and business
combinations. In addition, GigCapital5 has outstanding payables to GigCapital5’s directors and officers in connection with the activities of
these individuals, and such amounts, to the extent that they remain outstanding at the time of a business combination, will be due at such
time. If GigCapital5 fails to consummate a business combination within the Completion Window, they will not have any claim against the
Trust Account for reimbursement. Accordingly, GigCapital5 may not be able to reimburse these expenses or pay such payables if the
proposed Business Combination or another business combination is not consummated within the Completion Window. As of the date of
this prospectus, there were no out-of-pocket expenses incurred by GigCapital5’s directors, officers or their affiliates that have not
otherwise been reimbursed from GigCapital5’s working capital funds following the GigCapital5 IPO, but the amount of payables to
GigCapital5’s directors and officers totaled $[e]. Additionally, GigManagement, LLC is entitled to $30,000 per month for office space,
utilities, administrative and support services provided to GigCapital5’s management team, which commenced on September 28, 2021 and
will continue through the earlier of consummation of the proposed Business Combination and GigCapital5’s liquidation, and as of the date
of this proxy statement/prospectus, $[®] in such fees are due and have not been paid.

In connection with the approval of the First Extension Amendment and the Second Extension Amendment, the Sponsor has agreed to
contribute to GigCapital5 as a loan the Additional September 2022 Contributions and Additional March 2023 Contributions, respectively.
The amount of the Additional September 2022 Contributions and Additional March 2023 Contributions will not bear interest and will be
repayable by GigCapital5 to the Sponsor upon Closing.

The Sponsor has made loans to GigCapital5 that are reflected in the Working Capital Notes (as defined below), which Working Capital
Notes will be repayable by GigCapital5 upon Closing. The Sponsor, in its discretion, may in lieu of having the Working Capital Note
repaid upon the Closing, instead convert the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the
Closing, provided that the maximum amount that may be converted is no more than $1,500,000.

Article X of the Existing Charter provides for the limited waiver, to the extent allowed by law and subject to certain exceptions, of the
doctrine of corporate opportunity with respect to GigCapital5 or
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any of its officers, directors or their respective affiliates. While this may result in a potential conflict of interest as between the fiduciary
duties or contractual obligations of our officers or directors and the interests of GigCapital5 and its stockholders, it did not impact our
search for an initial business combination target, including QT Imaging.

The continued indemnification of current directors and officers and the continuation of directors’ and officers’ liability insurance.

In the event of the liquidation of the Trust Account, the Sponsor has agreed to indemnify and hold harmless GigCapital5 against any and
all losses, liabilities, claims, damages and expenses to which GigCapital5 may become subject as a result of any claim by (i) any third
party for services rendered or products sold to GigCapital5 or (ii) a prospective target business with which GigCapital5 has entered into an
acquisition agreement, provided that such indemnification of GigCapital5 by the Sponsor shall apply only to the extent necessary to ensure
that such claims by a third party for services rendered or products sold to GigCapital5 or a target do not reduce the amount of funds in the
Trust Account to below (i) $10.00 per share of GigCapital5 Common Stock or (ii) such lesser amount per share of GigCapital5 Common
Stock held in the Trust Account due to reductions in the value of the trust assets as of the date of the liquidation of the Trust Account, in
each case, net of the amount of interest earned on the property in the Trust Account, which may be withdrawn to pay taxes and expenses
related to the administration of the Trust Account, except as to any claims by a third party (including a target) who executed a waiver of
any and all rights to seek access to the Trust Account and except as to any claims under GigCapital5’s indemnity of the underwriters of the
GigCapital5 IPO against certain liabilities, including liabilities under the Securities Act. If GigCapital5 consummates the proposed
Business Combination, on the other hand, GigCapital5 will be liable for all such claims.

The Sponsor has agreed not to transfer, assign, or sell the Founder Shares until the earlier of (A) six months after the date of the
consummation of the proposed Business Combination, (B) the date after the consummation of the proposed Business Combination on
which the closing price of the Combined Company Common Stock equals or exceeds $11.50 per share (as adjusted for stock splits, stock
dividends, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing after the
proposed Business Combination, or (C) the date after the consummation of the proposed Business Combination that the Combined
Company completes a liquidation, merger, stock exchange or other similar transaction that results in all of the Combined Company’s
stockholders having the right to exchange their shares of the Combined Company Common Stock for cash, securities or other property.

Subject to certain limited exceptions, the Private Placement Units (and their constituent securities) will not be transferable until 30 days
following the completion of the proposed Business Combination.

For a period of six years after the Closing Date, GigCapital5 shall defend, indemnify and hold harmless the Sponsor, its affiliates, and their
respective present and former directors and officers against any costs or expenses, judgments, fines, losses, claims, damages or liabilities
incurred in connection with any action by any stockholder of GigCapital5 who has not exercised Redemption Rights arising from
Sponsor’s ownership of equity securities of GigCapital5, or its control or ability to influence GigCapital5, and further arising out of or
pertaining to the transactions, actions, and investments contemplated by the Business Combination Agreement or any Ancillary
Agreements.

On September 23, 2021, the Sponsor entered into a letter agreement with GigCapital5 and the underwriters of the GigCapital5 IPO, in
order to induce GigCapital5 and the underwriters of the GigCapital5 IPO to enter into the underwriting agreement with respect to the
GigCapital5 IPO, pursuant to which the Sponsor waived its redemptions rights with respect to its Founder Shares, and the shares and
shares underlying any warrants included in the Private Placement Units held by it, in connection with the consummation of GigCapital5’s
initial business combination.

On September 23, 2021, Mr. Weightman entered into a letter agreement with GigCapital5, pursuant to which GigCapital5 granted 5,000
shares of GigCapital5 Common Stock to Mr. Weightman in consideration of, among other things, Mr. Weightman providing future services
as the Treasurer and Chief Financial Officer of GigCapital5 and waiving any right to redeem any shares of GigCapital5 Common Stock
into
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funds held in the Trust Account upon the successful completion of an initial business combination of GigCapital5 (on the same date an
affiliate of ICR entered into a substantially similar letter agreement with GigCapital5 with respect to 10,000 shares of GigCapital5
Common Stock granted to such affiliate of ICR in consideration of future services of ICR as an investor relations firm to GigCapital5).

There will be no finder’s fees, reimbursements or cash payments made by GigCapital5 to the Sponsor or GigCapital5’s officers or directors, or any
of GigCapital5’s or its officers’ or directors’ affiliates, for services rendered to GigCapital5 prior to or in connection with the completion of the
Business Combination, other than payment of the amount described above for office space, utilities, administrative and support services, and
repayments of the Additional September 2022 Contributions and Additional March 2023 Contributions and any working capital loans made as a
non-interest bearing note (the “Working Capital Note”) by our Sponsor or affiliates of our Sponsor to fund working capital deficiencies or finance
transaction costs in connection with an initial business combination, which Working Capital Note will be repayable by GigCapital5 upon Closing.
GigCapital5 currently has $[e] in a Working Capital Note. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid
upon the Closing, instead convert the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided
that the maximum amount that may be converted is no more than $1,500,000. The Sponsor and GigCapital5’s officers and directors or any of their
respective affiliates will also be reimbursed for any out-of-pocket expenses incurred in connection with GigCapital5’s formation, the GigCapital5
IPO and activities on GigCapital5’s behalf such as identifying potential target businesses and performing due diligence on suitable business
combinations. There is no cap or ceiling on the reimbursement of out-of-pocket expenses incurred by such persons in connection with activities on
our behalf. As of the date of this prospectus, the Sponsor had not incurred any out-of-pocket expenses in connection with the proposed Business
Combination that, as of such date, had not been reimbursed by GigCapital5 from GigCapital5’s working capital funds following the GigCapital5
IPO.

As of the date of this proxy statement/prospectus, the aggregate dollar value of the GigCapital5 securities held (based upon a value of $[®] per
share of GigCapital>5 Common Stock and $[e] per Warrant), loans extended, fees due, and out-of-pocket expenses for which the Sponsor and its
affiliates have at risk that depend on completion of GigCapital5’s initial business combination is approximately $[e].

The GigCapital5 Board was aware of and considered these interests to the extent such interests existed at the time, among other matters, in
approving the Business Combination Agreement and in recommending that the proposed Business Combination be approved by the stockholders
of GigCapitalb.

WHAT DO I NEED TO DO NOW?

GigCapital5 urges you to carefully read and consider the information contained in this proxy statement/prospectus, including the annexes and the
other documents referred to herein, and to consider how the Merger will affect you as a stockholder and/or warrant holder of GigCapital5.
Stockholders should then vote as soon as possible in accordance with the instructions provided in this proxy statement/prospectus and on the
enclosed proxy card.

WHAT HAPPENS IF I SELL MY SHARES OF GIGCAPITAL5 COMMON STOCK BEFORE THE STOCKHOLDERS’ MEETING?

The Record Date for the Stockholders’ Meeting is earlier than the date that the proposed Business Combination is expected to be completed. If
you transfer your shares of GigCapital5 Common Stock after the Record Date, but before the Stockholders’ Meeting, unless the transferee obtains
from you a proxy to vote those shares, you will retain your right to vote at the Stockholders’ Meeting. However, you will not be able to seek
redemption of your shares of GigCapital5 Common Stock because you will no longer be able to tender them prior to the Stockholders’ Meeting in
accordance with the provisions described herein. If you transferred your shares of GigCapital5 Common Stock prior to the Record Date, you have
no right to vote those shares at the Stockholders’ Meeting or redeem those shares for a pro rata portion of the proceeds held in the Trust Account.

HOW DO IVOTE?

If you are a holder of record of GigCapital5 Common Stock on the Record Date, you may vote in person (which would include presence at a
virtual meeting) at the Stockholders’ Meeting or by submitting a proxy

25



for the Stockholders” Meeting. You may submit your proxy by completing, signing, dating, and returning the enclosed proxy card in the
accompanying pre-addressed postage paid envelope. If you hold your shares in “street name,” which means your shares are held of record by a
broker, bank or nominee, you should contact your broker to ensure that votes related to the shares you beneficially own are properly counted. In
this regard, you must provide the broker, bank or nominee with instructions on how to vote your shares or, if you wish to attend the meeting and
vote in person (which would include presence at a virtual meeting), obtain a proxy from your broker, bank or nominee.

IF MY SHARES ARE HELD IN “STREET NAME” BY A BROKER, BANK OR OTHER NOMINEE, WILL MY BROKER, BANK OR
OTHER NOMINEE VOTE MY SHARES FOR ME?

If your shares are held in “street name” in a stock brokerage account or by a broker, bank, or other nominee, you must provide the record holder of
your shares with instructions on how to vote your shares. Please follow the voting instructions provided by your broker, bank, or other nominee.
Please note that you may not vote shares held in “street name” by returning a proxy card directly to GigCapital5 or by voting in person (which
would include presence at a virtual meeting) at the Stockholders’ Meeting unless you provide a “legal proxy,” which you must obtain from your
broker, bank or other nominee.

Under the rules of NYSE, brokers who hold shares in “street name” for a beneficial owner of those shares typically have the authority to vote in
their discretion on “routine” proposals when they have not received instructions from beneficial owners. However, brokers are not permitted to
exercise their voting discretion with respect to the approval of matters that the NYSE determines to be “non-routine” without specific instructions
from the beneficial owner. It is expected that all proposals to be voted on at the Stockholders’ Meeting are “non-routine” matters. Broker
non-votes occur when a broker or nominee is not instructed by the beneficial owner of shares to vote on a particular proposal for which the broker
does not have discretionary voting power. If you are a GigCapital5 stockholder holding your shares in “street name” and you do not instruct your
broker, bank or other nominee on how to vote your shares, your broker, bank or other nominee will not vote your shares on the Business
Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business
Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, or the Adjournment Proposal.
Such broker non-votes will be the equivalent of a vote “AGAINST” the Board Classification Charter Proposal and the Additional Charter
Amendments in Connection with the Business Combination Proposal, but will have no effect on the vote count for such other Proposals.

WHAT IF I ATTEND THE STOCKHOLDERS’ MEETING AND ABSTAIN OR DO NOT VOTE?
For purposes of the Stockholders’ Meeting, an abstention occurs when a stockholder attends the meeting in person (which would include presence

at a virtual meeting) and does not vote or returns a proxy with an “abstain” vote.

If you are a GigCapital5 stockholder that attends the Stockholders” Meeting virtually and fails to vote on the Board Classification Charter Proposal
or the Additional Charter Amendments in Connection with the Business Combination Proposal, your failure to vote will have the same effect as a
vote “AGAINST” such proposal.

If you are a GigCapital5 stockholder that attends the Stockholders’ Meeting virtually and fails to vote on the Business Combination Proposal, the
Nasdaq Proposal, the Equity Incentive Plan Proposal, or the Adjournment Proposal, your failure to vote will have no effect on such Proposal.

WHAT WILL HAPPEN IF I RETURN MY PROXY CARD WITHOUT INDICATING HOW TO VOTE?

If you sign and return your proxy card without indicating how to vote on any particular proposal, the GigCapital5 Common Stock represented by
your proxy will be voted “FOR” each of the Proposals presented at the Stockholders’ Meeting.
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MAY I CHANGE MY VOTE AFTER 1 HAVE MAILED MY SIGNED PROXY CARD?

Yes. You may change your vote at any time before your proxy is exercised by doing any one of the following:
sending another proxy card with a later date;
notifying GigCapital5’s Secretary in writing before the Stockholders’ Meeting that you have revoked your proxy; or

attending the Stockholders’ Meeting and voting electronically by visiting https://www.[®] and entering the control number found on your proxy
card, instruction form or notice you previously received. Attendance at the Stockholders’ Meeting will not, in and of itself, revoke a proxy.

If you are a stockholder of record of GigCapital5 and you choose to send a written notice or to mail a new proxy, you must submit your notice of
revocation or your new proxy to GigCapital5, 1731 Embarcadero Rd., Suite 200, Palo Alto, CA 94303 and it must be received at any time before
the vote is taken at the Stockholders’ Meeting. Any proxy that you submitted may also be revoked by submitting a new proxy by mail, or online or
by telephone, not later than 11:59 p.m. prevailing Eastern Time on [e], 2023, or by voting at the Stockholders’ Meeting. Simply attending the
Stockholders’ Meeting will not revoke your proxy. If your shares are held in “street name” or are in a margin or similar account, you should
contact your broker for information on how to change or revoke your voting instructions, and must follow the directions you receive from your
broker, bank or other nominee in order to change or revoke your vote.

WHAT HAPPENS IF I FAIL TO TAKE ANY ACTION WITH RESPECT TO THE STOCKHOLDERS’ MEETING?

If you fail to take any action with respect to the Stockholders’ Meeting and the Merger is approved by stockholders and consummated, you will
become a stockholder or warrant holder, as applicable, of the Combined Company. Failure to take any action with respect to the Stockholders’
Meeting will not affect your ability as a stockholder to exercise your Redemption Rights prior to the Stockholders’ Meeting in accordance with the
procedures set forth in this proxy statement/prospectus. If you fail to take any action with respect to the Stockholders’ Meeting and the Merger is
not approved, you will continue to be a stockholder and/or warrant holder of GigCapital5 while GigCapital5 searches for another target business
with which to complete a business combination.

WHAT SHOULD 1 DO IF I RECEIVE MORE THAN ONE SET OF VOTING MATERIALS?

Stockholders may receive more than one set of voting materials, including multiple copies of this proxy statement/prospectus and multiple proxy
cards or voting instruction cards. For example, if you hold your shares of GigCapital5 Common Stock in more than one brokerage account, you
will receive a separate voting instruction card for each brokerage account in which you hold shares. If you are a holder of record and your shares
of GigCapital5 Common Stock are registered in more than one name, you will receive more than one proxy card. Please complete, sign, date and
return each proxy card and voting instruction card that you receive in order to cast a vote with respect to all of your shares of GigCapital5
Common Stock.

WHO CAN HELP ANSWER MY QUESTIONS?

If you have questions about the Merger or if you need additional copies of the proxy statement/prospectus or the enclosed proxy card you should
contact:

c/o GigCapital5, Inc.

1731 Embarcadero Rd., Suite 200
Palo Alto, CA 94303
Attention: Secretary

Telephone: (650) 276-7040
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You may also contact our proxy solicitor at:

Morrow Sodali LLC
333 Ludlow Street, 5th Floor, South Tower
Stamford, CT 06902
Telephone: (203) 658-9400 (Call Collect)

or

Call Toll-Free: (800) 662-5200
Email: GIA.info@investor.morrowsodali.com

To obtain timely delivery, our stockholders must request the materials no later than five business days prior to the Stockholders’ Meeting.

You may also obtain additional information about GigCapital5 from documents filed with the SEC by following the instructions in the section
entitled “Where You Can Find More Information.”

If you are a holder of Public Shares and you intend to seek redemption of your Public Shares, you will need to deliver your shares of GigCapital5
Common Stock (either physically or electronically) to GigCapital5’s transfer agent at the address below prior to the vote at the Stockholders’
Meeting. If you have questions regarding the certification of your position or delivery of your stock, please contact:

Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004
Attention: Mark Zimkind
E-mail: mzimkind@continentalstock.com
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SUMMARY

This summary highlights selected information included in this proxy statement/prospectus and does not contain all of the information that
may be important to you. You should read this entire document and its annexes and the other documents to which we refer before you decide how
to vote. Each item in this summary includes a page reference directing you to a more complete description of that item.

Information About QT Imaging
A Novel Body Imaging Technology

QT Imaging is a medical device company founded in 2012 and engaged in the research, development, and commercialization of innovative
body imaging systems using low energy sound. We believe that medical imaging is critical to the detection, diagnosis, and treatment of disease and
that it should be safe, affordable and accessible. Our goal is to improve global health outcomes through the development and commercialization of
imaging devices that address critical healthcare challenges with accuracy and precision.

The current QT Breast Scanner (as defined below) is a Class II device subject to premarket notification and clearance under Section 510(k) of
the Federal Food, Drug, and Cosmetic Act, as amended (the “FDCA”). On August 23, 2016, QT Imaging (formerly, QT Ultrasound LLC)
submitted a Section 510(K) Summary of Safety and Effectiveness application for the QT Breast Scanner in accordance with 21 CFR 807.92 under
510(K) Number K162372. As part of meeting the general requirements for basic safety and essential performance of the QT Breast Scanner
(formerly, QT Ultrasound Breast Scanner) pursuant to AAMI ES60601-1:2005/(R)2012 and A1:2012 Medical electrical equipment, testing was
conducted by Intertek, an independent testing laboratory, located in Menlo Park, CA. Intertek also conducted applicable testing pursuant to IEC
60601-1-6 Edition 3.1 2013-10-Medical electrical equipment Part 1-6 General requirements for safety — Collateral Standard: Usability. In addition,
QT Ultrasound conducted, and Intertek witnessed, all applicable testing pertaining to the requirements for the safety of ultrasonic medical
diagnostic and monitoring equipment and to demonstrate compliance with the “Acoustic Output Measurement Standard for Diagnostic Ultrasound
Equipment”. This test on acoustic output was pursuant to IEC 60601-2-37 Edition 2.0.2007 Medical electrical equipment — Part 2-37: Particular
requirements for the basic safety and essential performance of ultrasonic medical diagnostic and monitoring equipment. Finally, system verification
testing was conducted to ensure that the QT Breast Scanner met all design and other requirements including but not limited to that no new issues of
safety or effectiveness compared to the predicate device, SoftVue System manufactured by Delphinus Medical Technologies, were raised.

On June 6, 2017, the FDA, in response to QT Imaging’s Section 510(K) Summary of Safety and Effectiveness premarket notification,
determined that the QT Breast Scanner is substantially equivalent to the predicate device. Our use of the words “safe”, “safety”, “effectiveness”,
and “efficacy” in relation to the QT Breast Scanner in this proxy statement/prospectus and all other QT Imaging related documents is limited to the

context of the Section 510(K) Summary of Safety and Effectiveness that was reviewed and responded to by the FDA.

Current Products and Product Roadmap

Our QT Breast Scanner is a fixed, mechanical scanner used to evaluate the breast without the use of either ionizing radiation or compression
associated with mammography, or the injections required for breast MRI. With the QT Breast Scanner, the patient lies comfortably on a table which
contains an opening through which the breast is placed in a warm water bath and gently immobilized using a magnetic retention pad fixed to a
magnetic rod.

Surrounding the warm water bath is a dual modality reflection and transmission ultrasound array that rotates 360 degrees around the breast to
produce 3D images. The ultrasound array produces low energy, low frequency sound waves (non-radiation “pressure waves”) through the breast
and reflecting from the breast, with both
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collecting volumetric (3D) data. Reflection data is collected on the transducer facing side, and the transmission data is collected on the back side of
the breast. The transmission data quantitatively measures the velocity of these pressure waves through the breast. This information can be used to
generate a true 3D image of the breast and all its tissues. The QT Breast Scanner differs from the handheld ultrasound used in breast imaging in that
it utilizes reflection and transmission data from low-frequency sound waves, providing a significant increase in diagnostic information using the
speed of sound characteristics of the breast and acquiring in true 3D a very accurate rendering of the breast tissue. The QT Breast Scanner provides
sub-millimeter, high-definition, image resolution enabling identification of normal and abnormal breast structures and the accurate depiction of the
precise shape and location of findings. The technology uniquely quantifies breast density using transmission information to further personalize a
patient’s management recommendations. Surface-to-volume ratios and volumetric doubling time growth rate characteristics can be calculated to
determine significance of lesions and improve specificity of the ultrasound.

The QT Breast Scanner creates true 3D images of the patient’s breast viewable in the Quantitative Transmission Ultrasound Viewer (known
as QTviewer®), a software product designed for healthcare professionals to view the transmission (speed of sound) and reflection images. This
application can display correlated Digital Imaging and Communications in Medicine (“DICOM®”) images in multiple orientations (coronal,
sagittal, and axial). QTviewer can manipulate image views and analyze pixel data with various functions. The QTviewer has additional
functionality which enables the user to measure mass size and volume as well as fibroglandular tissue volume.

The current version of the QT Breast Scanner is FDA-cleared “for use as an ultrasonic imaging system to provide reflection-mode and
transmission-mode images of a patient’s breast. The device is not intended to be used as a replacement for screening mammography.”! The QT
Breast Scanner has current applicability as a supplementary imaging device, not as a replacement for screening mammography; near-term
applicability for determining breast density, measuring mass size and growth, and diagnosing lesions using artificial intelligence; and medium- to
long-term applicability for breast screening.

For additional information and for a discussion of QT Imaging’s future products and services, see “Information About QT Imaging — QT
Imaging Products & Product Road Map.”

Sales and Marketing

Since our inception, we have devoted substantially all our financial resources to acquiring and developing the base technology for our body
imaging systems, conducting research and development activities, securing related intellectual property rights, and for general corporate operations
and growth. Our first product, the QT Ultrasound Breast Scanner (which was later renamed “QT Breast Scanner”), received FDA’s 510(k) market
clearance in June 2017.

We have incurred significant operating losses since our inception. Our ability to achieve profitability depends on the successful development
and commercialization of our technology, products and services. We incurred a net loss of $6,256,068 for the year ended December 31, 2022. As of
December 31, 2022, we had an accumulated deficit of $11,671,194. We expect to continue to incur significant expenses as we seek expanded FDA
clearance of the QT Breast Scanner as an alternative to screening mammography and incur commercialization expenses related to our product
manufacturing, marketing, sales and distribution efforts. In addition, we expect to continue incurring significant expenses associated with the
research, development and testing of our product candidates for orthopedic and pediatric imaging using our proposed QT Orthopedic Scanner and
our proposed QT Infant Scanner. Additional capital will be required to undertake these activities and commercialization efforts. We intend to raise
the required

1 U.S Department of Health and Human Services, Food and Drug Administration, 510(k) number K162372.
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capital through the proposed Merger, issuance of additional equity, borrowings and potentially strategic alliances with other companies. For
additional information, see “QT Imaging’s Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

We expect sales to hospitals, academic medical centers, cancer centers, and imaging centers to be our primary business model. We believe
that effectively engaging market interest in our QT Breast Scanner device will require deploying a large number of, at least, 70 devices on
commercially reasonable terms. The QT Breast Scanner is currently deployed in a limited number of cancer and other health centers, and is
undergoing field testing and broad acceptance is uncertain. As a result, the success of our business plan is highly dependent on acceptance of our
products, and on our ability to develop, manufacture and commercialize the technology and related products and services and our failure to do so
could cause our business to fail. Successful commercialization of medical imaging devices is a complex and uncertain process, dependent on the
efforts of management, manufacturers, local operators, integrators, medical professionals, third-party payors, as well as general economic
conditions, among other factors. For additional information, including the risks we face, see “Risk Factors” including, among others, “ — We are
highly dependent on the successful deployment, marketing and sale of our breast imaging device and on other products and product candidates
which are still in the development stage.”

The process of manufacturing and deploying the QT Breast Scanner is a complex, multi-step process that depends on factors outside our
control, and could cause us to expend significant time and resources prior to earning associated revenues. The manufacturing cost of the QT Breast
Scanner may be higher than we expect, may increase significantly, or may increase at a higher rate than anticipated, and we may not be able to set
or timely adjust our pricing to compensate for any increased costs. The manufacturing of the QT Breast Scanner may take longer than we expected,
and we may have insufficient manufacturing capacity and experience delays in manufacturing and deployment, which would have a negative
impact on the timing of our revenues. For additional information, including the risks we face, see “Risk Factors” including, among others, “ — The
success of our business model is subject to numerous risks and uncertainties.”

The QT Breast Scanner is, and we expect will continue to be, cleared by the requisite regulatory authorities for specific indications. We intend
to continue meeting all the requirements to maintain our Section 510(K) Summary of Safety and Effectiveness status as determined by the FDA
since June 2017. We expect to train our marketing personnel and direct sales force to promote the safe and effective use of our devices and not to
promote our devices for uses outside of the FDA-approved indications for use, known as “off-label uses.” We cannot, however, prevent a physician
from using our devices off-label, when in the physician’s independent professional medical judgment, he or she deems it appropriate. QT Imaging
has not had a dedicated sales team since December 2019. We intend to build-up our sales and marketing organization using some of the proceeds
we receive as a result of the proposed Business Combination. We will have to compete with established and well-funded medical device
companies, and companies in the healthcare sector to recruit, hire, train and retain sales and marketing personnel and the supporting infrastructure.
Our ability to generate and grow revenue in the future will depend on our ability to successfully penetrate our target markets and increase sales of
our products which will, in turn, depend in part on our success in growing our customer base and obtaining reorders from those customers. Our
ability to become profitable and sustain profitability is highly dependent on our ability to sustain revenue growth and to successfully manage our
costs. For additional information, see “Risk Factors” including, among others, “ — We may be unable to sustain revenue growth or profitability.”

We generate revenue from the sale of our products including the QT Breast Scanner, accessories and related services, which are primarily
training and maintenance. For additional information, see “QT Imaging Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Revenue.”
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Liquidity and Management’s Plan

Based on QT Imaging’s recurring losses and expectations to incur significant expenses and negative cash flows for the foreseeable
future, QT Imaging’s independent registered public accounting firm has included an explanatory paragraph in its report on QT Imaging’s
consolidated financial statements as of December 31, 2022 and 2021 and for each of the two years in the period ended December 31, 2022
expressing substantial doubt about QT Imaging’s ability to continue as a going concern. If the proposed Business Combination is not
completed, QT Imaging will require significant additional funding to continue its operations. If QT Imaging is unable to continue as a
going concern, it may be forced to liquidate its assets and the values it receives for its assets in liquidation or dissolution could be
significantly lower than the values reflected in its lidated financial st For additional information, see “Risk Factors —

QT Imaging’s independent registered public accounting firm has expressed doubt about its ability to continue as a going concern” and
“QT Imaging Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources.”

Principle Offices

QT Imaging maintains its executive offices at 3 Hamilton Landing, Suite 160, Novato, CA 94949 and QT Imaging’s telephone number is
(415) 842-7250.

The Proposed Busi Combination and the Busi Combination Agr

The terms and conditions of the proposed Business Combination are contained in the Business Combination Agreement, which is attached as
Annex A to this proxy statement/prospectus. We encourage you to read the Business Combination Agreement carefully, as it is the legal document
that governs the proposed Business Combination.

If the Business Combination Agreement is approved and adopted and the proposed Business Combination is subsequently completed, Merger
Sub will merge with and into QT Imaging with QT Imaging surviving the Merger as a wholly owned subsidiary of GigCapital5. At the Closing,
GigCapital5 will be renamed as QT Imaging Holdings, Inc. and continue as the surviving public company.

Merger Consideration

Subject to the terms of the Business Combination Agreement, at the Effective Time, each issued and outstanding share of QT Imaging
Common Stock (including shares issued upon the exercise or conversion of QT Imaging Options, QT Imaging Warrants and QT Imaging
Convertible Notes but excluding each share of QT Imaging Common Stock held in the treasury of QT Imaging which will be cancelled without any
conversion of such shares of QT Imaging Common Stock held in the treasury and dissenting shares) will be automatically cancelled and converted
into (A) the right to receive a number of shares of GigCapital5 Common Stock equal to the Exchange Ratio of the quotient of (i) the Aggregate
Closing Merger Consideration divided by (ii) the QT Imaging Fully Diluted Capital Stock and (B) the contingent right to receive a portion of
additional shares of GigCapital5 Common Stock based on the performance of the Combined Company if certain requirements are achieved in
accordance with the terms of the Business Combination Agreement, if, as and when payable. The Aggregate Closing Merger Consideration is
computed as a number of shares of GigCapital5 Common Stock equal to the difference of: (a) the quotient of (i) the Aggregate Closing Merger
Consideration Value, divided by (ii) $10.00; minus (b) the Aggregate Excess QT Imaging Transaction Expenses Shares. The Aggregate Closing
Merger Consideration Value is computed as (a) the sum of (i) $151,000,000, plus (ii) the sum of the exercise prices of all In-the-Money Company
Warrants, plus (iii) the QT Imaging Closing Cash, plus (iv) the Paid QT Imaging Transaction Expenses, minus (b) the debt of QT Imaging as of
immediately prior to the Effective Time after conversion of any Converting Notes, and which debt of QT Imaging will not exceed $4,000,000.
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In addition, at the Effective Time:

. QT Imaging will in a manner acceptable to GigCapital5 take such actions as are necessary to terminate each QT Imaging Option that is
outstanding immediately prior to the Effective Time, whether vested or unvested, including by payment or in accordance with the terms of the
QT Imaging Option Plan, and the QT Imaging Options will be terminated without any conversion of such QT Imaging Options and no
payment or distribution will be made, and the holder of any QT Imaging Options will cease to have any rights, with respect to such QT
Imaging Options; and

. each outstanding In-the-Money Company Warrant that is not exercised and exchanged prior to the Effective Time will automatically, without
any action on the part of the holder of an In-the-Money Company Warrant, in accordance with the provisions of an In-the-Money Company
Warrant (for the avoidance of doubt, as may be amended following the date of the Business Combination Agreement with the written
approval of GigCapital5), be converted into a warrant to acquire a number of shares of GigCapital5 Common Stock at an adjusted exercise
price per share. Such Assumed Warrants will be subject to the same terms and conditions as were applicable to such corresponding
In-the-Money Company Warrants immediately prior to the Effective Time (including applicable vesting conditions), except to the extent such
terms or conditions are rendered inoperative by the proposed Business Combination. Accordingly, effective as of the Effective Time: (A) each
such Assumed Warrant will be exercisable solely for shares of GigCapital5 Common Stock; (B) the number of shares of GigCapital5
Common Stock subject to each Assumed Warrant will be determined by multiplying the number of shares of QT Imaging Common Stock
subject to such In-the-Money Company Warrant, as in effect immediately prior to the Effective Time, by the Per Share Merger Consideration,
and rounding the resulting number down to the nearest whole number of shares of GigCapital5 Common Stock; (C) the per share exercise
price for the GigCapital5 Common Stock issuable upon exercise of each Assumed Warrant will be determined by dividing the per share
exercise price for the shares of QT Imaging Common Stock subject to the In-the-Money Company Warrant, as in effect immediately prior to
the Effective Time, by the Per Share Merger Consideration, and rounding the resulting exercise price up to the nearest whole cent; and (D) the
holder of each In-the-Money Company Warrant outstanding as of immediately prior to the Effective Time will be entitled to the contingent
right to receive a portion of the Merger Consideration Earnout Shares, if, as and when payable. Effective as of the Effective Time, each QT
Imaging Warrant (other than any In-the-Money Company Warrant) that is outstanding immediately prior to the Effective Time, whether
vested or unvested, will, in accordance with the provisions of such QT Imaging Warrant, be canceled without any conversion of such QT
Imaging Warrant and no payment or distribution will be made, and the holder of such QT Imaging Warrant will cease to have any rights, with
respect to such QT Imaging Warrant.

The merger consideration will be issued to holders of QT Imaging Equity Securities at the Closing in accordance with the Business
Combination Agreement. In addition, pursuant to the terms of the Business Combination Agreement, shares of Combined Company Common
Stock will be issued to such other parties entitled pursuant to agreements with QT Imaging to receive shares of the Combined Company Common
Stock as partial payment for compensation at the Closing. The portion of the merger consideration issuable to any person by virtue of the Merger
will be calculated on an aggregate basis with respect to all shares of capital stock of QT Imaging held of record by such person immediately prior to
the Effective Time, and after such aggregation, any fractional share of GigCapital>5 Common Stock that would otherwise be issuable to such person
following such aggregation will be rounded up to a whole share of GigCapital5 Common Stock.

The total number of shares of GigCapital5 Common Stock expected to be issued to holders of QT Imaging Common Stock in connection with
the Closing (after giving effect to the net exercise or conversion of QT Imaging Warrants and the Converting Notes) and as the Aggregate Excess
QT Imaging Transaction Shares in the aggregate is 14,940,891 shares, which will represent approximately 55.1% of the total number of shares of
the Combined Company Common Stock outstanding immediately following consummation of the Business Combination (assuming no additional
redemptions, other than the September 2022 Partial Redemption and the
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March 2023 Partial Redemption, by Public Stockholders, no exercises of GigCapital5 warrants and the issuance of 2,600,000 shares in the PIPE
Investments).

The Earnout

After the Closing, the holders of the QT Imaging Equity Securities as of immediately prior to the Effective Time will have the contingent
right to receive additional shares of GigCapital5 Common Stock based on the performance of the Combined Company if certain requirements (the
“Triggering Events”) are achieved. At the Closing and immediately prior to the Effective Time, GigCapital5 will deposit, or will cause to be
deposited, with a bank or trust company that will be designated by GigCapital5 and is reasonably satisfactory to QT Imaging (the “Exchange
Agent”), among other shares, the sum of 9,000,000 shares of GigCapital5 Common Stock, as such shares may be adjusted for any stock split,
reverse stock split, recapitalization, reclassification, reorganization, exchange, subdivision or combination, as a pool of shares that can constitute
the “Merger Consideration Earnout Shares.” The Merger Consideration Earnout Shares will be allocated among the holders of the QT Imaging
Equity Securities as described below.

Promptly upon the occurrence of any Triggering Event, or as soon as practicable after the Combined Company becomes aware of the
occurrence of such Triggering Event or receives written notice of such Triggering Event, the Combined Company will prepare and deliver, or cause
to be prepared and delivered, a written notice to the Exchange Agent (a “Release Notice”), which Release Notice will set forth in reasonable detail
the Triggering Event giving rise to the requested release and the specific release instructions with respect to the requested release (including the
number of Merger Consideration Earnout Shares to be released from the fund of shares deposited with the Exchange Agent (the “Exchange Fund”)
and the identity of the person to whom they should be released). The Merger Consideration Earnout Shares that are to be released from the
Exchange Fund and distributed to the holders of the QT Imaging Equity Securities will be distributed to such holders in accordance with their
respective Pro Rata Shares (as defined below). The Merger Consideration Earnout Shares will be released and delivered as follows (each of (i), (ii)
and (iii) below, a Triggering Event):

(i) promptly following the date on which the Combined Company files its annual report on Form 10-K with respect to its fiscal year
ended December 31, 2023 (the “2023 Form 10-K”) with the SEC, an aggregate of 2,500,000 Merger Consideration Earnout Shares (the
“2023 Earnout Shares”) will be released from the Exchange Fund and distributed to the holders of the QT Imaging Equity Securities in
accordance with their respective Pro Rata Shares if, and only if, on or prior to such filing date, QT Imaging or the Combined Company has
obtained a formal FDA clearance for breast cancer screening with respect to its breast scanning systems, which remains in full force and
effect as of such filing date; provided, that the 2023 Earnout Shares will increase by 500,000 (to an aggregate of 3,000,000) Merger
Consideration Earnout Shares if, in addition, during calendar year 2023, QT Imaging, prior to the Closing, and the Combined Company,
following the Closing, either (A) makes at least eight bona fide placements of its breast scanning systems globally or (B) achieves annual
revenue of at least $4,400,000 as set forth in the financial statements included in the 2023 Form 10-K;

(ii) promptly following the date on which the Combined Company files its annual report on Form 10-K with respect to its fiscal year
ended December 31, 2024 (the “2024 Form 10-K”) with the SEC, an aggregate of 2,500,000 Merger Consideration Earnout Shares (the
“2024 Earnout Shares”) will be released from the Exchange Fund and distributed to the holders of the QT Imaging Equity Securities in
accordance with their respective Pro Rata Shares if, and only if, during calendar year 2024, (A) the Combined Company achieves annual
revenue of at least $17,100,000 as set forth in the financial statements included in the 2024 Form 10-K, and (B) the Combined Company
makes at least four placements of its breast scanning systems in the United States; provided, that the 2024 Earnout Shares will increase by
500,000 (to an aggregate of 3,000,000) Merger Consideration Earnout Shares if at least one of the following milestones is achieved: (x) on or
prior to such filing date, the Combined Company has obtained a formal FDA clearance for a new
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indication for use of its breast scanning systems (other than any indication obtained prior to calendar year 2024), which remains in full force
and effect as of such filing date; or (y) the Combined Company achieves clinical-quality patient images with the Combined Company’s open
angle scanner during the 2024 calendar year, as reported in the 2024 Form 10 K;

(iif) promptly following the date on which the Combined Company files its annual report on Form 10-K with respect to its fiscal year
ended December 31, 2025 (the “2025 Form 10-K”), an aggregate of 2,500,000 Merger Consideration Earnout Shares (the “2025 Earnout
Shares”) will be released from the Exchange Fund and distributed to the holders of the QT Imaging Equity Securities in accordance with
their respective Pro Rata Shares if, and only if, during calendar year 2025, (A) the Combined Company achieves annual revenue of at least
$67,000,000 as set forth in the financial statements included in the 2025 Form 10-K, or (B) the VWAP of shares of the Combined Company
Common Stock equals or exceeds $15 per share for twenty of any thirty consecutive trading days on the Nasdaq; provided, that the 2025
Earnout Shares will increase by 500,000 (to an aggregate of 3,000,000) Merger Consideration Earnout Shares if at least one of the following
milestones is achieved on or prior to such filing date: (x) the Combined Company has obtained a formal FDA clearance of its open angle
scanner, which remains in full force and effect as of such filing date; or (y) the Combined Company receives net positive results in bona fide
clinical trials, conducted in accordance with generally accepted industry standards, for its open angle scanner, as reported in the 2025 Form
10-K; and

(iv) if the conditions set forth in (i), (ii) or (iii) above for any Merger Consideration Earnout Shares to be released from the Exchange
Fund and distributed to the holders of the QT Imaging Equity Securities have not been, and become incapable of being, satisfied, then
promptly thereafter such Merger Consideration Earnout Shares will be automatically released to the Combined Company for cancellation and
the holders of the QT Imaging Equity Securities will not have any right to receive such Merger Consideration Earnout Shares or any benefit
therefrom.

The term “Pro Rata Share” means, with respect to each holder of the QT Imaging Equity Securities, a ratio calculated by dividing (i) the sum
of, without duplication, (A) the total number of shares of QT Imaging Common Stock held by such holder of the QT Imaging Equity Securities as
of immediately prior to the Effective Time, plus (B) the total number of In-the-Money Company Warrant Shares subject to In-the-Money Company
Warrants held by such holder of the QT Imaging Equity Securities as of immediately prior to the Effective Time (to the extent such In-the-Money
Company Warrants are not exercised or deemed exercised as of immediately prior to the Effective Time), by (ii) the sum of, without duplication,
(A) the total number of shares of QT Imaging Common Stock held by all holders of the QT Imaging Equity Securities as of immediately prior to
the Effective Time, plus (B) the total number of In-the-Money Company Warrant Shares (to the extent the applicable In-the-Money Company
Warrants are not exercised or deemed exercised as of immediately prior to the Effective Time). Any fractional Merger Consideration Earnout Share
that would otherwise be issuable to any person will be rounded up to a whole share of the Combined Company Common Stock.

Ownership of the Combined Company

As of [e], 2023, the Record Date, there were 9,564,001 shares of GigCapital5 Common Stock issued and outstanding and four holders of
record of GigCapital5 Common Stock.

After giving effect to the proposed Business Combination (assuming no Public Shares of GigCapital5 have been redeemed and no
GigCapital5 Warrants have been exercised), and without giving effect to the Merger Consideration Earnout Shares, we expect that there will be
approximately 27,104,892 shares of Combined Company Common Stock outstanding (after giving effect to the net exercise or conversion of QT
Imaging Warrants and Converting Notes) consisting of (i) 6,530,000 shares held by the Sponsor, (ii) 15,000 shares in the aggregate held by
GigCapital5’s Treasurer and Chief Financial Officer, Brad Weightman, and Interest Solutions, LLC, an affiliate of ICR, LLC, an investor relations
firm providing services to GigCapital5 (“ICR”), (iii) 14,910,891 shares issued in the aggregate to holders of QT Imaging Equity Securities and as
the Aggregate
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Excess QT Imaging Transaction Shares, [and] (iv) 3,019,001 shares held by GigCapital5’s Public Stockholders [and (v) up to 2,600,000 shares held
by PIPE Investors pursuant to PIPE Subscription Agreements].

After giving effect to the proposed Business Combination (assuming that Public Stockholders holding 3,019,001 shares of outstanding
GigCapital5 Common Stock exercise their Redemption Rights (representing the maximum redemptions) and no GigCapital5 warrants have been
exercised), and without giving effect to the Merger Consideration Earnout Shares, we expect that there will be approximately 24,085,891 shares of
Combined Company Common Stock outstanding (after giving effect to the net exercise or conversion of outstanding equity awards of QT Imaging
‘Warrants), consisting of (i) 6,530,000 shares held by the Sponsor, (ii) 15,000 shares in the aggregate held by Mr. Weightman and ICR, [and] (iii)
14,940,891 shares issued in the aggregate to holders of QT Imaging Equity Securities and as the Aggregate Excess QT Imaging Transaction Shares.
[and (iv) up to 2,600,000 shares held by PIPE Investors pursuant to PIPE Subscription Agreements]. Upon the Closing, the Combined Company
will not be a “controlled company” as defined under the relevant Nasdag listing rules.

All shares issued as merger consideration in the proposed Business Combination will be freely tradable without registration under the
Securities Act and without restriction by persons other than our “affiliates” (as defined under Rule 144 of the Securities Act (“Rule 144™)),
including our directors, executive officers and other affiliates.

The numbers of shares set forth above are based on a number of assumptions, including that neither GigCapital5 nor QT Imaging issue any
additional equity securities prior to the proposed Business Combination. If the actual facts differ from our assumptions, the numbers of shares set
forth above will be different. See “Unaudited Pro Forma Condensed Combined Financial Information.”

Recommendation of the GigCapital5 Board

The GigCapital5 Board unanimously determined that the Business Combination Agreement and the transactions contemplated thereby,
including the Merger, were advisable, fair to, and in the best interests of, GigCapital5 and its stockholders. Accordingly, the GigCapital5 Board
unanimously recommends that its stockholders vote “FOR” each of the Business Combination Proposal, the Board Classification Charter Proposal,
the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal,
the Equity Incentive Plan Proposal, and the Adjournment Proposal. See “Meeting of GigCapital5’s Stockholders-Recommendation of GigCapital5
Board of Directors” and “Background of the Business Combination-The GigCapital5 Board’s Reasons for Approval of the Business Combination.”

The Stockholders’ Meeting

The Stockholders’ Meeting of GigCapital5 stockholders will be held on [e], at, [#] a.m. Eastern Time, in virtual format. At the Stockholders’
Meeting, GigCapital5 is asking holders of GigCapital5 Common Stock to consider and vote upon the following proposals:

. The Business Combination Proposal-To consider and vote upon a proposal to approve the Business Combination Agreement, in the form
attached hereto as Annex A, and the proposed Business Combination;

. The Board Classification Charter Proposal-To provide for the classification of our board of directors into three classes of directors with
staggered terms of office and to make certain related changes;

. The Additional Charter Amendments in Connection with the Business Combination Proposal- To consider and vote upon two proposals to
adopt the proposed Second Amended and Restated Certificate of Incorporation of GigCapital5 (the “Proposed Charter”), in the form attached
hereto as Annex B (the “Additional Amendments in Connection with the Business Combination Proposals”);
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. The Director Election Proposal-To consider and vote upon a proposal to elect seven directors to serve on the Combined Company Board
until the first annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class I directors, the second
annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class II directors, and the third annual
meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class III directors, and, in each case, until their
respective successors are duly elected and qualified;

. The Nasdaq Proposal-To consider and vote upon a proposal to approve, for purposes of complying with applicable listing rules of the
Nasdagq: (i) the issuance of shares of GigCapital5 Common Stock to QT Imaging stockholders pursuant to the Business Combination
Agreement[; and (ii) the potential issuance of shares of GigCapital5 Common Stock to PIPE Investors pursuant to PIPE Subscription
Agreements];

. The Equity Incentive Plan Proposal-To consider and vote upon a proposal to approve and adopt the Equity Incentive Plan, in the form
attached hereto as Annex G;

. The Adjournment Proposal-To consider and vote upon a proposal to approve the adjournment of the Stockholders’ Meeting to a later date or
dates, if necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes for the approval of the
Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the
Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, or the Equity Incentive Plan Proposal.

You will be entitled to vote or direct votes to be cast at the Stockholders’ Meeting if you owned shares of GigCapital5 Common Stock at the
close of business on [e], 2023, the Record Date. You are entitled to one vote for each share of GigCapital5 Common Stock that you owned as of the
close of business on the Record Date. If your shares are held in “street name” or are in a margin or similar account, you should contact your broker,
bank, or other nominee to ensure that votes related to the shares you beneficially own are properly counted. As of the Record Date, there were
9,564,001 shares of GigCapital5 Common Stock outstanding, of which 3,019,001 were Public Shares, 5,735,000 were Founder Shares, 15,000
shares were held in the aggregate by Mr. Weightman, and ICR, and 795,000 were shares of GigCapital5 Common Stock issued as constituent
securities of the units issued in the private placement to Sponsor simultaneously with the GigCapital5 IPO.

A quorum of GigCapital5 stockholders is necessary to hold a valid meeting. A quorum will be present at the Stockholders’ Meeting if a
majority of the voting power of all outstanding shares of GigCapital5 Common Stock entitled to vote at the Stockholders’ Meeting as of the Record
Date is represented in person (which would include presence at a virtual meeting) or by proxy. Abstentions and broker non-votes will be counted as
present for the purpose of determining a quorum. The Sponsor, which currently owns approximately 68.3% of the issued and outstanding shares of
GigCapital5 Common Stock, will count towards this quorum. As of the Record Date, 4,782,001 shares of GigCapital5 Common Stock would be
required to achieve a quorum. Because the Sponsor holds in excess of this amount, a quorum can be achieved by the Sponsor voting its shares.

The approval of each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment
Proposal, if presented, requires the affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common
Stock entitled to vote thereon and actually cast at the Stockholders” Meeting, voting as a single class. Accordingly, a stockholder’s failure to vote by
proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting
and a broker non-vote with regard to each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, or the
Adjournment Proposal, if presented, will have no effect on such proposals.

The approval of the Board Classification Charter Proposal and the Additional Charter Amendments in Connection with the Business
Combination Proposal requires the affirmative vote (in person or by proxy) of the
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holders of a majority of the shares of GigCapital5 Common Stock entitled to vote thereon, voting as a single class. Accordingly, a stockholder’s
failure to vote by proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an
abstention from voting and a broker non-vote with regard to the Board Classification Charter Proposal or the Additional Charter Amendments in
Connection with the Business Combination Proposal, will have the same effect as a vote “AGAINST” such proposal.

The approval of the Director Election Proposal requires the affirmative vote (in person or by proxy) of the holders of a plurality of the
outstanding shares of GigCapital5 Common Stock entitled to vote and actually cast thereon at the Stockholders’ Meeting. Directors are elected by a
plurality of all of the votes cast by such stockholders present in person (which would include presence at a virtual meeting) or represented by proxy
at the Stockholders’ Meeting and entitled to vote thereon, which means that the seven director nominees who receive the most affirmative votes
will be elected. Stockholders may not cumulate their votes with respect to the election of directors. Accordingly, a stockholder’s failure to vote by
proxy or to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting
and a broker non-vote with regard to election of directors, will have no effect on the election of directors.

Consummation of the proposed Business Combination is conditioned on the approval of the Business Combination Proposal, the Board
Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal at the Stockholders’ Meeting, subject to the terms of the Business
Combination Agreement. The proposed Business Combination is not conditioned on the approval of the Adjournment Proposal. If the Business
Combination Proposal is not approved, the other proposals (except the Adjournment Proposal) will not be presented to the stockholders for a vote.

The Sponsor has agreed to vote its shares of GigCapital5 Common Stock in favor of each of the Proposals presented at the Stockholders’
Meeting, which is a sufficient amount to approve all of the Proposals.

GigCapital5 Conflicts of Interest

Neither the Sponsor nor any of GigCapital5’s officers or directors has any equity interest in QT Imaging as of the date of this proxy
statement/prospectus. However, certain of GigCapital5’s executive officers and certain non-employee directors may have interests in the Merger
that may be different from, or in addition to, the interests of GigCapital5 stockholders generally. These interests include, among other things:

. The fact that our Sponsor has agreed not to redeem any of the GigCapital5 Voting Shares in connection with a stockholder vote to approve the
proposed Business Combination.

. If the proposed Business Combination with QT Imaging or another business combination is not consummated within the Completion
Window, GigCapital5 will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding Public Shares for
cash and, subject to the approval of its remaining stockholders and the GigCapital5 Board, dissolving and liquidating. In such event, the
5,735,000 Founder Shares held by the Sponsor, which were acquired for an adjusted purchase price of approximately $0.0043592 per share,
would be worthless because holders of the Founder Shares are not entitled to participate in any redemption or distribution with respect to
such shares. The Founder Shares held by the Sponsor had an aggregate market value of $[e] based upon the closing price of $[®] per share of
GigCapital5 Common Stock on Nasdaq on the Record Date. Dr. Avi S. Katz, the executive chairman of GigCapital5, is a member of the
Sponsor, and therefore will have an economic interest in the Founder Shares held by the Sponsor.

. Given the differential in the purchase price that our Sponsor paid for the Founder Shares as compared to the price of the GigCapital5 units
sold in the GigCapital5 IPO and the substantial number of shares of
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Combined Company Common Stock that our Sponsor will receive upon conversion of the Founder Shares in connection with the proposed
Business Combination, our Sponsor and its affiliates may earn a positive rate of return on their investment even if the Combined Company
Common Stock trades below the price initially paid for the GigCapital5 units in the GigCapital5 IPO and the Public Stockholders experience
a negative rate of return following the completion of the proposed Business Combination. Thus, our Sponsor and its affiliates may have more
of an economic incentive for us to, rather than liquidate if we fail to complete our initial business combination by the Completion Window,
enter into an initial business combination on potentially less favorable terms with a potentially less favorable, riskier, weaker-performing or
financially unstable business, or an entity lacking an established record of revenues or earnings, than would be the case if such parties had
paid the full offering price for their Founder Shares.

The Sponsor purchased an aggregate of 795,000 Private Placement Units from GigCapital5 for an aggregate purchase price of $7,950,000 (or
$10.00 per unit). This purchase took place on a private placement basis simultaneously with the consummation of the GigCapital5 IPO. A
portion of the proceeds GigCapital5 received from this purchase were placed in the Trust Account. Such units had an aggregate market value
of approximately $[®] based upon the closing price of $[e] per warrant on the OTC on [e], 2023.

In connection with the approval of the First Extension Amendment and the Second Extension Amendment, the Sponsor has agreed to
contribute to GigCapital5 as a loan the Additional September 2022 Contributions and Additional March 2023 Contributions, respectively. The
amount of the Additional September 2022 Contributions and Additional March 2023 Contributions will not bear interest and will be
repayable by GigCapital5 to the Sponsor upon Closing.

The Sponsor has made loans to GigCapital5 that are reflected in the Working Capital Notes, which Working Capital Notes will be repayable
by GigCapital5 upon Closing. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid upon the Closing, instead
convert the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that the maximum
amount that may be converted is no more than $1,500,000.

Dr. Avi S. Katz, Dr. Raluca Dinu, and Dorothy D. Hayes will each become a director of the Combined Company after the Closing. As such,
in the future they may receive any cash fees, Combined Company Options or stock awards that the Combined Company Board determines to
pay to its directors.

GigCapital5’s directors and officers, and their affiliates are entitled to reimbursement of out-of-pocket expenses incurred by them in
connection with certain activities on GigCapital5’s behalf, such as identifying and investigating possible business targets and business
combinations. In addition, GigCapital5 has outstanding payables to GigCapital5’s directors and officers in connection with the activities of
these individuals, and such amounts, to the extent that they remain outstanding at the time of a business combination, will be due at such
time. If GigCapital5 fails to consummate a business combination within the Completion Window, they will not have any claim against the
Trust Account for reimbursement. Accordingly, GigCapital5 may not be able to reimburse these expenses or pay such payables if the
proposed Business Combination or another business combination is not consummated within the Completion Window. As of the date of this
prospectus, there were no out-of-pocket expenses incurred by GigCapital5’s directors, officers or their affiliates that have not otherwise been
reimbursed from GigCapital5’s working capital funds following the GigCapital5 IPO, but the amount of payables to GigCapital5’s directors
and officers totaled $[e]. Additionally, GigManagement, LLC is entitled to $30,000 per month for office space, utilities, administrative and
support services provided to GigCapital5’s management team, which commenced on September 28, 2021 and will continue through the
earlier of consummation of the proposed Business Combination and GigCapital5’s liquidation, and as of the date of this prospectus, $[®] in
such fees are due and have not been paid.

Article X of the Existing Charter provides for the limited waiver, to the extent allowed by law and subject to certain exceptions, of the
doctrine of corporate opportunity with respect to GigCapital5 or any of its officers,
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directors or their respective affiliates. While this may result in a potential conflict of interest as between the fiduciary duties or contractual
obligations of our officers or directors and the interests of GigCapital5 and its stockholders, it did not impact our search for an initial business
combination target, including QT Imaging.

The continued indemnification of current directors and officers and the continuation of directors’ and officers’ liability insurance.

In the event of the liquidation of the Trust Account, the Sponsor has agreed to indemnify and hold harmless GigCapital5 against any and all
losses, liabilities, claims, damages and expenses to which GigCapital5 may become subject as a result of any claim by (i) any third party for
services rendered or products sold to GigCapital5 or (ii) a prospective target business with which GigCapital5 has entered into an acquisition
agreement, provided that such indemnification of GigCapital5 by the Sponsor shall apply only to the extent necessary to ensure that such
claims by a third party for services rendered or products sold to GigCapital5 or a target do not reduce the amount of funds in the Trust
Account to below (i) $10.00 per share of GigCapital5 Common Stock or (ii) such lesser amount per share of GigCapital5 Common Stock
held in the Trust Account due to reductions in the value of the trust assets as of the date of the liquidation of the Trust Account, in each case,
net of the amount of interest earned on the property in the Trust Account, which may be withdrawn to pay taxes and expenses related to the
administration of the Trust Account, except as to any claims by a third party (including a target) who executed a waiver of any and all rights
to seek access to the Trust Account and except as to any claims under GigCapital5’s indemnity of the underwriters of the GigCapital5 IPO
against certain liabilities, including liabilities under the Securities Act. If GigCapital5 consummates the proposed Business Combination, on
the other hand, GigCapital5 will be liable for all such claims.

The Sponsor has agreed not to transfer, assign, or sell the Founder Shares until the earlier of (A) six months after the date of the
consummation of the proposed Business Combination, (B) the date after the consummation of the proposed Business Combination on which
the closing price of the Combined Company Common Stock equals or exceeds $11.50 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing after the proposed
Business Combination, or (C) the date after the consummation of the proposed Business Combination that the Combined Company completes
a liquidation, merger, stock exchange or other similar transaction that results in all of the Combined Company’s stockholders having the right
to exchange their shares of the Combined Company Common Stock for cash, securities or other property.

Subject to certain limited exceptions, the Private Placement Units (and their constituent securities) will not be transferable until 30 days
following the completion of the proposed Business Combination.

For a period of six years after the Closing Date, GigCapital5 shall defend, indemnify and hold harmless the Sponsor, its affiliates, and their
respective present and former directors and officers against any costs or expenses, judgments, fines, losses, claims, damages or liabilities
incurred in connection with any action by any stockholder of GigCapital5 who has not exercised Redemption Rights arising from Sponsor’s
ownership of equity securities of GigCapital5, or its control or ability to influence GigCapital5, and further arising out of or pertaining to the
transactions, actions, and investments contemplated by the Business Combination Agreement or any Ancillary Agreements.

On September 23, 2021, the Sponsor entered into a letter agreement with GigCapital5 and the underwriters of the GigCapital5 IPO, in order
to induce GigCapital5 and the underwriters of the GigCapital5 IPO to enter into the underwriting agreement with respect to the GigCapital5
IPO, pursuant to which the Sponsor waived its redemptions rights with respect to its Founder Shares, and the shares and shares underlying
any warrants included in the Private Placement Units held by it, in connection with the consummation of GigCapital5’s initial business
combination.

On September 23, 2021, Mr. Weightman entered into a letter agreement with GigCapital5, pursuant to which GigCapital5 granted 5,000
shares of GigCapital5 Common Stock to Mr. Weightman in consideration of, among other things, Mr. Weightman providing future services as
the Treasurer and Chief Financial
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Officer of GigCapital5 and waiving any right to redeem any shares of GigCapital5 Common Stock into funds held in the Trust Account upon
the successful completion of an initial business combination of GigCapital5 (on the same date an affiliate of ICR entered into a substantially
similar letter agreement with GigCapital5 with respect to 10,000 shares of GigCapital5 Common Stock granted to such affiliate of ICR in
consideration of future services of ICR as an investor relations firm to GigCapital5).

There will be no finder’s fees, reimbursements or cash payments made by GigCapital5 to the Sponsor or GigCapital5’s officers or directors,
or any of GigCapital5 or its officers’ or directors’ affiliates, for services rendered to GigCapital5 prior to or in connection with the completion of the
proposed Business Combination, other than payment of the amount described above for office space, utilities, administrative and support services,
payment of outstanding payables in the amount of $[e], and repayments of the Additional September 2022 Contributions and Additional March
2023 Contributions and any Working Capital Note by our Sponsor or affiliates of our Sponsor to fund working capital deficiencies or finance
transaction costs in connection with an initial business combination, which Working Capital Note will be repayable by GigCapital5 upon Closing.
GigCapital5 currently has $[e] in a Working Capital Note. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid
upon the Closing, instead convert the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that
the maximum amount that may be converted is no more than $1,500,000. The Sponsor and GigCapital5’s officers and directors or any of their
respective affiliates will also be reimbursed for any out-of-pocket expenses incurred in connection with GigCapital5’s formation, the GigCapital5
IPO and activities on GigCapital5’s behalf such as identifying potential target businesses and performing due diligence on suitable business
combinations. There is no cap or ceiling on the reimbursement of out-of-pocket expenses incurred by such persons in connection with activities on
our behalf. As of the date of this prospectus, the Sponsor had not incurred any out-of-pocket expenses in connection with the proposed Business
Combination that, as of such date, had not been reimbursed by GigCapital5 from GigCapital5’s working capital funds following the GigCapital5
1PO.

As of the date of this proxy statement/prospectus, the aggregate dollar value of the GigCapital5 securities held (based upon a value of $[e]
per share of GigCapital5 Common Stock and $[e] per Warrant), loans extended, fees due, and out-of-pocket expenses for which the Sponsor and its
affiliates have at risk that depend on completion of an initial business combination of the Company is approximately $[e].

The GigCapital5 Board was aware of and considered these interests to the extent such interests existed at the time, among other matters, in
approving the Business Combination Agreement and in recommending that the proposed Business Combination be approved by the stockholders of
GigCapital5. See “Meeting of GigCapital5 Stockholders- Recommendation of GigCapital5 Board of Directors.”

Appraisal Rights

Holders of GigCapital5 Common Stock and GigCapital5 warrants are not entitled to appraisal rights in connection with the proposed
Business Combination.

Under the DGCL, however, holders of QT Imaging Common Stock may be entitled to appraisal rights in connection with the proposed
Business Combination. QT Imaging stockholders who neither vote in favor of nor consent in writing to the Merger and who otherwise comply with
Section 262 and other applicable provisions of the DGCL will be entitled to exercise rights to seek appraisal of the fair value of their shares of QT
Imaging Common Stock, as determined by the Delaware Court of Chancery, if the Merger is completed. The “fair value” of such dissenting shares
of QT Imaging Common Stock as determined by the Delaware Court of Chancery may be more or less than, or the same as, the value of the
consideration that such stockholder would otherwise be entitled to receive under the Business Combination Agreement. Any QT Imaging
stockholder who wishes to

41




preserve appraisal rights must so advise QT Imaging by submitting a demand for appraisal within the period prescribed by Section 262 of the
DGCL after receiving a notice from QT Imaging or GigCapital5 that appraisal rights are available, and must otherwise precisely follow the
procedures prescribed by Section 262 of the DGCL. Any shares of QT Imaging Common Stock held by such QT Imaging stockholder immediately
prior to the Effective Time who shall have properly demanded appraisal for his, her or its shares in accordance with the DGCL will not be
converted into the merger consideration, unless such QT Imaging stockholder fails to perfect, withdraws, or otherwise loses his, her or its right to
appraisal and payment under the DGCL. If such QT Imaging stockholder fails to perfect, withdraws or otherwise loses his, her or its appraisal
rights, each share of QT Imaging Common Stock held by such QT Imaging stockholder will be deemed to have been converted as of the Effective
Time into a right to receive the merger consideration. Failure to follow any of the statutory procedures set forth in Section 262 of the DGCL will
result in the loss or waiver of appraisal rights under Delaware law. In view of the complexity of Section 262 of the DGCL, QT Imaging
stockholders who may wish to pursue appraisal rights should consult their legal and financial advisors.

The Busi Combination Agr
Representations, Warranties and Covenants

The Business Combination Agreement contains customary representations and warranties of the parties to the Business Combination
Agreement with respect to, among other things, (i) organization and qualification, subsidiaries, (ii) company organizational documents,
(iii) capitalization, (iv) authority relative to the agreement, (v) no conflicts, required filings and consents, (vi) permits, compliance, (vii) regulatory
matters, (viii) financial statements, (ix) absence of changes, (x) absence of litigation, (xi) employee benefit plans, (xii) labor and employment
matters, (xiii) real property, title of assets, (xiv) intellectual property, (xv) taxes, (xvi) environmental matters, (xvii) material contracts,
(xviii) international trade laws, (xix) insurance, (xx) board approval, vote required, (xxi) anti-corruption laws, (xxii) interested party transactions,
(xxiii) exchange act, (xxiv) health care compliance, (xxv) brokers, (xxvi) exclusivity. The Business Combination Agreement also includes
customary covenants of the parties with respect to the operation of their respective businesses prior to the consummation of the Business
Combination and efforts to satisfy the conditions to consummation of the proposed Business Combination. Additionally, GigCapital5 agreed to
include in this proxy statement/prospectus as the GigCapital5 Board Recommendation a recommendation of the GigCapital5 Board to GigCapital5
stockholders that such stockholders approve the proposals included herein.

Incentive Plans

In connection with the Merger, the parties will cooperate to establish, prior to the Closing the Equity Incentive Plan for the Combined
Company with an award pool of the Combined Company Common Stock equal to (i) eleven percent of the fully diluted shares of the Combined
Company Common Stock outstanding as of immediately after the Effective Time (rounded up to the nearest whole share) (the “Initial Equity Plan
Pool”), which Equity Incentive Plan will include an “evergreen” provision pursuant to which such award pool will automatically increase on each
January 1st that occurs within the ten year period following stockholder approval of such plan by an amount equal to five percent of the shares of
the Combined Company Common Stock outstanding as of 12:01 a.m. (Pacific Time) on such date, and which Equity Incentive Plan will be
effective at and after the Closing. The parties expect that up to twenty-five percent of the Initial Equity Plan Pool would be reserved for issuance of
awards by the Combined Company to individuals who were employees or other service providers of QT Imaging as of the Closing and remain
continuously employed or engaged by the Combined Company at the time of the issuance of such awards following the Closing.

QT Imaging Exclusivity Restrictions

Pursuant to the terms of the Business Combination Agreement, from the date of the Business Combination Agreement to the Closing or, if
earlier, the termination of the Business Combination Agreement in accordance
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with its terms, QT Imaging has agreed, among other things, not to, directly or indirectly, (i) enter into, solicit, initiate or continue any discussions or
negotiations with, or encourage or respond to any inquiries or proposals by, or participate in any negotiations with, or provide any information to,
or otherwise cooperate in any way with, any person or other entity or “group” within the meaning of the Exchange Act, concerning (1) any sale of
assets of QT Imaging, (2) the issuance or acquisition of the outstanding capital stock (on an as converted to QT Imaging Common Stock basis) or
other voting securities of QT Imaging, or (3) any conversion, consolidation, merger, liquidation, dissolution or similar transaction (an “Alternative
Transaction™), (ii) enter into any agreement regarding, continue or otherwise participate in any discussions regarding, or furnish to any person any
information with respect to, or cooperate in any way that would otherwise reasonably be expected to lead to, any Alternative Transaction, or

(iii) commence, continue or renew any due diligence investigation regarding any Alternative Transaction.

GigCapital5 Exclusivity Restrictions

Pursuant to the terms of the Business Combination Agreement, from the date of the Business Combination Agreement to the Effective Time
or, if earlier, the termination of the Business Combination Agreement in accordance with its terms, GigCapital5 has agreed among other things, not
to take, whether directly or indirectly, any action to solicit, initiate, continue or engage in discussions or negotiations with, or enter into any
agreement with, or encourage, respond, provide information to or commence due diligence with respect to, any person (other than QT Imaging, its
stockholders and/or any of their affiliates or representatives), concerning, relating to or which is intended or is reasonably likely to give rise to or
result in, any offer, inquiry, proposal or indication of interest, written or oral relating to any business combination transaction (a “SPAC Business
Combination Proposal”) other than with QT Imaging, its stockholders and their respective affiliates and representatives.

PIPE Investment

Prior to the Closing, GigCapital5 may enter into PIPE Subscription Agreements with the PIPE Investors for the subscription for GigCapital5
Common Stock, convertible promissory notes or other securities or any combination of such securities to be subscribed for pursuant to the terms of
such PIPE Subscription Agreements on terms and conditions mutually agreeable to GigCapital5 and QT Imaging (such agreement not to be
unreasonably withheld, conditioned or delayed), provided that, unless otherwise agreed to, the aggregate gross proceeds under the PIPE
Subscription Agreements will not exceed $26,000,000. There are not currently any PIPE Subscription Agreements in place and GigCapital5 has not
yet begun to market the PIPE Investment to potential investors.

Conditions to the Merger
Mutual Conditions to Closing

Under the terms of the Business Combination Agreement, the obligations of QT Imaging, GigCapital5 and Merger Sub to consummate the
proposed Business Combination, including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the Closing of the
following conditions: (i) the written consent of the stockholders of QT Imaging approving and adopting the Business Combination Agreement and
the Merger and all other transactions contemplated by the Business Combination Agreement (the “Written Consent”) will have been obtained and
be in full force and effect; (ii) the Proposals will have been approved and adopted by the requisite affirmative vote of the stockholders of
GigCapital5 in accordance with this proxy statement/prospectus, the DGCL, the Existing Charter, GigCapital5’s bylaws and other governing
documents, and the rules and regulations of the Nasdag; (iii) no governmental authority will have enacted, issued, promulgated, enforced or entered
any law, rule, regulation, judgment, decree, executive order or award which is then in effect and has the effect of making the proposed Business
Combination illegal or otherwise prohibiting consummation of the proposed Business Combination; (iv) all applicable waiting periods (and any
extensions of
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such waiting periods) under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, in respect of the proposed Business
Combination will have expired or been terminated; (v) all consents, approvals and authorizations set forth in the Business Combination Agreement
will have been obtained from and made with all governmental authorities; (vi) the registration statement containing this proxy statement/prospectus
(the “Registration Statement”) will have been declared effective under the Securities Act, no stop order suspending the effectiveness of the
Registration Statement will be in effect, and no proceedings for purposes of suspending the effectiveness of the Registration Statement will have
been initiated or threatened by the SEC; (vii) the shares of GigCapital5 Common Stock will be listed on the Nasdaq; and; (viii) upon the Closing,
and after giving effect to the Redemption Rights, GigCapital5 will have net tangible assets of at least $5,000,001 (excluding assets of the Combined
Company).

GigCapital5 Conditions to Closing

Additionally, under the terms of the Business Combination Agreement, the obligations of GigCapital5 to consummate the Business
Combination, including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the Closing of, among other
customary closing conditions, the following conditions: (i) the representation and warranties of QT Imaging contained in the Business Combination
Agreement will be true and correct in all material respects, or in all respects, as applicable; (ii) QT Imaging will have performed or complied in all
material respects with all agreements and covenants required by the Business Combination Agreement to be performed, or complied with by it;
(iii) QT Imaging will have delivered to GigCapital5 a certificate signed by an officer of QT Imaging certifying as to the satisfaction of certain of the
conditions specified in the Business Combination Agreement; (iv) no Company Material Adverse Effect (as such term is defined in the Business
Combination Agreement) will have occurred between the date of the Business Combination Agreement and the date of the Closing (the “Closing
Date”); (v) other than those persons identified as continuing directors, all members of the board of directors of QT Imaging will have executed
written resignations; (vi) the Stockholder Support Agreement will be in full force and effect, and no Key QT Imaging Stockholder will have
attempted to repudiate or disclaim any of its or his/her obligations thereunder; (vii) all parties to the Registration Rights Agreement (as defined
below) (other than GigCapital5) will have delivered, or cause to be delivered, to GigCapital5 copies of the Registration Rights Agreement duly
executed by all such parties; (viii) QT Imaging will have delivered to GigCapital5 the Lock-Up Agreement (as defined below) duly executed by
each holder of shares of QT Imaging Common Stock outstanding as of immediately prior to the Effective Time, other than any such holder who, as
of immediately prior to the Effective Time, owns (together with his, her or its affiliates) an aggregate of less than three percent of all shares of QT
Imaging Common Stock then outstanding; (ix) QT Imaging will deliver to GigCapital5 a properly executed certification that shares of QT Imaging
Common Stock are not “U.S. real property interests” in accordance with the Treasury Regulations under Sections 897 and 1445 of the Code,
together with a notice to the Internal Revenue Service (the “IRS”) (which will be filed by the Combined Company with the IRS following the
Closing) in accordance with the provisions of Section 1.897-2(h)(2) of the U.S. Treasury regulations issued pursuant to the Code; (x) QT Imaging
will have delivered to GigCapital5 the PCAOB Financial Statements; (xi) QT Imaging Warrants (other than In-the-Money Company Warrants) will
have been amended such that such QT Imaging Warrants will be canceled without consideration upon the Closing and the In-the-Money Company
Warrants will have been canceled, extinguished and exercised for shares of QT Imaging Common Stock in accordance with their terms, or will be
capable of being assumed by GigCapital5 in accordance with their terms; (xii) the Converting Notes will have been converted into QT Imaging
Common Stock immediately prior to the Effective Time and the other QT Imaging Convertible Notes will have been repaid or amended to provide
that they will be assumed by the Combined Company and not be convertible into shares or other securities of any entity and will not be subject to a
lien or security interest and all liens and security interests currently granted in favor of the holders of such QT Imaging Convertible Notes will be
terminated as of the Closing; (xiii) the debt of QT Imaging as of immediately prior to the Effective Time after conversion of any Converting Notes
will be no more than $4,000,000; and (xiv) the Transaction Documents will be in full force and effect and will not have been rescinded by QT
Imaging.
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QT Imaging Conditions to Closing

Additionally, under the terms of the Business Combination Agreement, the obligations of QT Imaging to consummate the proposed Business
Combination, including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the Closing of, among other
customary closing conditions, the following conditions: (i) the representation and warranties of GigCapital5 and Merger Sub contained in the
Business Combination Agreement will be true and correct in all material respects, or in all respects, as applicable; (ii) GigCapital5 and Merger Sub
will have performed or complied in all material respects with all agreements and covenants required by the Business Combination Agreement to be
performed, or complied with by them; (iii) GigCapital5 will have delivered to QT Imaging a certificate signed by the President of GigCapital5
certifying as to the satisfaction of certain of the conditions specified in the Business Combination Agreement; (iv) no GigCapital5 Material Adverse
Effect (as such term is defined in the Business Combination Agreement) will have occurred between the date of the Business Combination
Agreement and the Closing Date; (v) the Available Cash will be equal or greater than $15,000,000; (vi) GigCapital5 will have taken all such actions
as reasonable required such that, immediately following the Closing, the Combined Company Board will consist of the directors identified in this
proxy statement/prospectus; (vii) all current and long-term liabilities of GigCapital5 will, immediately prior to the Closing, be capable of being
satisfied as part of the Unpaid GigCapital5 Transaction Expenses; (viii) a supplemental listing will have been filed with Nasdaq as of the Closing
Date to list the shares constituting the Aggregate Closing Merger Consideration; (ix) GigCapital5 will have delivered a copy of the Registration
Rights Agreement duly executed by GigCapital5 and the Sponsor (as defined below); (x) GigCapital5 will have delivered a copy of the Lock-Up
Agreement duly executed by GigCapital5 and the Sponsor; (xi) the transactions contemplated by the Sponsor Support Agreement to occur at or
prior to the Closing will have been consummated; and (xii) the Transaction Documents will be in full force and effect and will not have been
rescinded by GigCapital5 or Merger Sub.

Termination

The Business Combination Agreement allows the parties to terminate the agreement if certain conditions described in the Business
Combination Agreement are satisfied, including (i) by mutual written consent of GigCapital5 and QT Imaging; (ii) by written notice by either
GigCapital5 or QT Imaging if the Effective Time has not occurred by the Outside Date; (iii) by written notice by either GigCapital5 or QT Imaging
if any governmental authority of competent jurisdiction in the United States will have enacted, issued, promulgated, enforced, or entered any
injunction, order, decree or ruling (whether temporary, preliminary or permanent) which has become final and non-appealable and has the effect of
making consummation of the proposed Business Combination, including the Merger, illegal or otherwise preventing or prohibiting consummation
of the proposed Business Combination or the Merger; (iv) by written notice by either GigCapital5 or QT Imaging to the other party, if any of the
Proposals will fail to receive the requisite vote for approval at the Stockholders’ Meeting; (v) by written notice by GigCapital5 to QT Imaging, if
QT Imaging will have failed to deliver the Written Consent to GigCapital5; (vi) by written notice by GigCapital5 to QT Imaging upon a breach of
any representation, warranty, covenant or agreement on the part of QT Imaging set forth in the Business Combination Agreement, or if any
representation or warranty of QT Imaging will have become untrue; (vii) by written notice by QT Imaging to GigCapital5 upon a breach of any
representation, warranty, covenant or agreement on the part of GigCapital5 or Merger Sub set forth in the Business Combination Agreement, or if
any representation or warranty of GigCapital5 or Merger Sub will have become untrue; or (viii) by written notice by either GigCapital5 or QT
Imaging to the other party, if after giving effect to the Redemption Rights, GigCapital5 does not have net tangible assets of at least $5,000,001
(excluding assets of the Combined Company).

Effect of Termination

In the event of the termination of the Business Combination Agreement, the Business Combination Agreement will become void and have no
effect, without any liability on the part of any party thereto (other than
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liability of QT Imaging, GigCapital5 or Merger Sub, as the case may be, for any willful and material breach of the Business Combination
Agreement occurring prior to such termination), other than with respect to certain exceptions contemplated by the Business Combination
Agreement and the confidentiality agreement between GigCapital5 and QT Imaging (the “Confidentiality Agreement”) that will survive the
termination of the Business Combination Agreement.

Other Agreements
Distribution Agr with I dor Healthcare (Asia) Pte. Ltd. (“Innovador”)

Pursuant to the Distribution Agreement between QT Imaging and Innovador, dated November 2, 2022 (the “Innovador Distribution
Agreement”), Innovador was appointed as QT Imaging’s distributor for much of Asia. The territory for the Innovador Distribution Agreement
includes Singapore, Malaysia, Thailand, Indonesia, Philippines, Myanmar, Vietnam, Cambodia, Laos, Brunei, India, Pakistan, Sri Lanka,
Bangladesh, Nepal, Mongolia, Taiwan, Hong Kong, and Macau. Under the Innovador Distribution Agreement, QT Imaging is responsible for
developing and manufacturing its products and supporting Innovador’s product registration and sales and marketing efforts, and Innovador is
responsible for product registration, market development, sales & marketing, distribution, and servicing of the QT Imaging products. Under the
Innovador Distribution Agreement, Innovador provides QT Imaging with nonbinding forecasts of the volume of QT Imaging’s products it expects
to sell each year. Innovador takes possession of any machines it purchases.

The initial term of the Innovador Distribution Agreement is three years. Either party may terminate the Innovador Distribution Agreement if
the counterparty breaches the agreement, engages in fraudulent conduct, becomes insolvent or is adjudicated bankrupt, or fails to function as a
viable and operative concern or to conduct its operations in the normal course of business.

Distribution Agreement with Freedom Ventures B.V. (“Freedom Ventures”)

In December 2020, QT Imaging entered into a Distribution Agreement with Freedom Ventures (the “Freedom Ventures Distribution
Agreement”). The initial territory for the Freedom Ventures Distribution Agreement included Belgium, Bulgaria, Cyprus, Denmark, Germany,
Finland, France, Greece, Hungary, Ireland, Italy, Croatia, Lithuania, Luxemburg, Malta, the Netherlands, Austria, Poland, Portugal, Romania,
Slovenia, Slovakia, Spain, the Czech Republic, Sweden, the United Kingdom, Bahrein, Egypt, Iraq, Iran, Israel, Yemen, Jordan, Kuwait, Lebanon,
Oman, Palestine, Qatar, Saudi Arabia, Syria, Turkey, and the United Arab Emirates. However, the Freedom Ventures Distribution Agreement
stipulates that if Freedom Ventures has not purchased a machine for any country within 24 months of the entry into the agreement, that such
country shall cease to be included in the territory. As of December 31, 2022, Freedom Ventures had only purchased a machine for the Netherlands.
In addition, under the Freedom Ventures Distribution Agreement, Freedom Ventures committed to purchase four demonstration units by
December 31, 2021 and committed to certain performance minimums which have not been met. However, QT Imaging continues to work with
Freedom Ventures in Egypt, Kuwait, and the UAE and has not set up alternate distribution arrangements in the other countries.

Under the Freedom Ventures Distribution Agreement, QT Imaging appointed Freedom Ventures as the exclusive distributor of QT Imaging
products in the defined territory and agreed to sell Freedom Ventures components or manufactured machines. QT Imaging has the right to set prices
for such components or machines and agrees to pay Freedom Ventures a commission for machines Freedom Ventures sells in the territory. In
addition, under the terms of the Freedom Ventures Distribution Agreement, Freedom Ventures agreed to market, sell, distribute, and support the QT
Imaging products in the territory, as well as secure regulatory approval required to do so.

The Freedom Ventures Distribution Agreement had an initial five-year term. Each party has the right to terminate the Freedom Ventures
Distribution Agreement for cause, with QT Imaging also having the right to
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terminate if Freedom Ventures breaches its payment obligations; and Freedom Ventures having the right to terminate if QT Imaging breaches its
quality standards; and either party having the right to terminate if the other party becomes the subject of a voluntary or involuntary petition in
bankruptcy or proceedings relating to insolvency, receivership, liquidation, or composition for the benefit of creditors; or the other party is merged
or consolidated, sells all or substantially all of its assets, or is subject to any substantial change in management or control. Either party may
terminate the Freedom Ventures Distribution Agreement if QT Imaging has not received within 18 months of entry into the Freedom Ventures
Distribution Agreement the CE Mark, which has not occurred.

P Support Agr

Concurrently with the execution of the Business Combination Agreement, the Sponsor entered into the Sponsor Support Agreement with
GigCapital5 and QT Imaging, pursuant to which the Sponsor agreed, at any meeting of GigCapital5 stockholders and in connection with any action
by written consent of the stockholders of GigCapital5, to vote (or execute and return an action by written consent), or cause to be voted at the
Stockholders’ Meeting (or validly execute and return and cause such consent to be granted with respect to), all of its shares of GigCapital5
Common Stock in favor of the approval and adoption of the Business Combination Agreement and approval of the proposed Business
Combination, including the Merger, and any other transactions contemplated thereby or under any other agreements executed and delivered in
connection therewith. Sponsor further agrees to comply with the lock-up provisions set forth in the Insider Letter Agreement, dated September 23,
2021, by and among GigCapital5, Sponsor, Wells Fargo and William Blair (the “Insider Letter Agreement”). See “Other Agreements-Sponsor
Support Agreement.”

As of [e], 2023, the Record Date, the Sponsor was entitled to vote GigCapital5 Voting Shares. Such shares currently constitute approximately
68.3% of the outstanding shares of GigCapital5 Common Stock.

QT Imaging Stockholder Support Agreement

Concurrently with the execution of the Business Combination Agreement GigCapital5, QT Imaging and the Key QT Imaging Stockholders
entered into the Stockholder Support Agreement providing that, among other things, pursuant to which such Key QT Imaging Stockholders holding
at least fifty and one tenth percent of the QT Imaging Common Stock have agreed, among other things, to vote all of their shares of QT Imaging in
favor of the Business Combination Agreement and the proposed Business Combination, including the Merger and any other transactions
contemplated thereby or under any other agreements executed and delivered in connection therewith.

Registration Rights Agreement

GigCapital5 and certain stockholders of QT Imaging (the “Holders”) will enter into a Registration Rights Agreement (the “Registration
Rights Agreement”) at the Closing. Pursuant to the terms of the Registration Rights Agreement, the Combined Company will be obligated to file
one or more registration statements to register the resales of Combined Company Common Stock held by such Holders after the Closing. Holders
holding at least majority in interest of the registrable securities owned by all Holders are entitled under the Registration Rights Agreement to make
a written demand for registration under the Securities Act of all or part of their registrable securities, up to a total of three such demands. In
addition, pursuant to the terms of the Registration Rights Agreement and subject to certain requirements and customary conditions, such Holders
may demand at any time or from time to time, that the Combined Company file a registration statement on Form S-3 (or any similar short-form
registration which may be available) to register the resale of the registrable securities of the Combined Company held by such Holders. The
Registration Rights Agreement will also provide such Holders with “piggy-back” registration rights, subject to certain requirements and customary
conditions.
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Under the Registration Rights Agreement, the Combined Company will indemnify such Holders and certain persons or entities related to such
Holders such as their officers, employees, directors, and agents against any losses or damages resulting from any untrue or alleged untrue
statement, or omission or alleged omission, of a material fact in any registration statement or prospectus pursuant to which the Holders sell their
registrable securities, unless such liability arose from such Holder’s misstatement or alleged misstatement, or omission or alleged omission, and the
Holders including registrable securities in any registration statement or prospectus will indemnify the Combined Company and certain persons or
entities related to the Combined Company such as its officers and directors and underwriters against all losses caused by their misstatements or
omissions (or alleged misstatements or omissions) in those documents. See “Other Agreements-Registration Rights Agreement.”

Lock-Up Agreement

GigCapital5 and the Holders will enter into a Lock-Up Agreement (the “Lock-Up Agreement”) at the Closing. The Lock-Up Agreement will
provide that, subject to certain exceptions, each of the Holders will not transfer any shares of Combined Company Common Stock beneficially
owned or owned of record by such of the Holders until the earlier of (a) six months following the Closing Date; (b) subsequent to the Closing, the
date on which the reported closing price of one share of Combined Company Common Stock quoted on the Nasdaq equals or exceeds $11.50 per
share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like occurring after the Closing Date) for any twenty
trading days within any thirty consecutive trading day period commencing at least ninety days after the Closing Date; and (c) subsequent to the
Closing, the date on which the Combined Company completes a liquidation, merger, stock exchange or other similar transaction that results in all of
the Combined Company’s stockholders having the right to exchange their Combined Company securities for cash, securities or other property. See
“Other Agreements-Lock-Up Agreement.”

Certain Engagements in Connection with the Business Combination and Related Transactions

The Representatives, Wells Fargo and William Blair, were originally engaged by GigCapital5 to act as the underwriters for the GigCapital5
IPO and as such, were entitled to deferred underwriting fees in the amount of $9.2 million upon the consummation of a business combination. Of
this amount, Wells Fargo was entitled to $6,440,000 in deferred underwriting fees, and William Blair to the remaining $2,760,000. On March 20,
2023, Wells Fargo formally waived in writing any entitlement to the deferred underwriting fee in respect of the proposed Business Combination.
Wells Fargo did not provide a reason for the fee waiver and we did not engage in any dialogue with them regarding the waiver, despite Wells Fargo
having performed all its obligations under the underwriting agreement. Wells Fargo was not provided, and will not be provided, from any source,
any consideration in exchange for its waiver of its entitlement to the payment of the deferred underwriting fees or with respect to any agreements,
arrangements or understandings between Wells Fargo and any party with respect to the waiver.

The above-noted waiver from Wells Fargo does not affect the entitlement of William Blair upon the consummation of the proposed Business
Combination to a deferred underwriting fee pursuant to the terms of the underwriting agreement entered into in conjunction with the GigCapital5
1PO.

Nasdagq Listing

The GigCapital5 Common Stock are currently listed on Nasdaq under the symbol “GIA,” and from now until the Closing of the Merger, the
GigCapital5 Units and the Warrants trade at the OTC under the symbols “GIA.U” and “GIA.WS,” respectively. We intend to apply for the listing of
the Combined Company Common Stock and the Warrants on the Nasdaq under the symbols “QTI” and “QTLWS,” respectively, following the
Closing.
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Comparison of Stockholders’ Rights

There are certain differences in the rights of GigCapital5 stockholders prior to the proposed Business Combination and after the proposed
Business Combination. See “Comparison of Stockholders’ Rights.”

Summary Risk Factors

You should consider all the information contained in this proxy statement/prospectus in deciding how to vote for the Proposals presented in
this proxy statement/prospectus. In particular, you should consider the risk factors described under “Risk Factors.” Such risks include, but are not
limited to:

Risks related to QT Imaging’s business and industry, including that:

. QT Imaging is a development-stage company with limited operating history and significant losses since inception which may make it difficult
to evaluate prospects for its future viability and predict our future performance. QT Imaging, and following the Closing, the Combined
Company, may never be able to effectuate its business plan or achieve any meaningful revenue or reach profitability. Therefore, at this stage
of its business, potential investors have a high probability of losing their entire investment.

. maging’s independent registered public accounting firm has expressed doubt about the company’s ability to continue as a going concern.
T Imaging’s independent registered publ ting firm h, p! d doubt about th pany’s ability t ] going

. QT Imaging is highly dependent on the successful development, marketing and sale of our breast imaging device and on other products which
are still in the development stage.

. The industry that QT Imaging is a part of is highly competitive and is subject to technological change, which may result in new products or
solutions that are superior to the technology or other future products QT Imaging, and following the Closing, the Combined Company, may
bring to market from time to time.

. QT Imaging, and following the Closing, the Combined Company, could become subject to product liability claims, product recalls, and
warranty claims that could be expensive, divert management’s attention and harm its business reputation and financial results.

. QT Imaging does not expect to carry any business interruption insurance or any other insurance (except for director and officer, property and
product liability insurance). As a result, QT Imaging, and following the Closing, the Combined Company, may incur uninsured losses,
increasing the possibility that you would lose your entire investment in the company.

. The management team of QT Imaging has limited experience in managing a public company.

. The Combined Company will be subject to extensive government regulation, which could restrict the development, marketing, sale and
distribution of its products and services, and could cause it to incur significant costs.

. QT Imaging, and following the Closing, the Combined Company, may not receive, or may be delayed in receiving, the necessary clearances
or approvals for its future products, and failure to timely obtain necessary clearances or approvals for its future products would adversely
affect its ability to grow the business.

. QT Imaging’s products must be manufactured in accordance with federal, state and foreign regulations, and QT Imaging, and following the
Closing, the Combined Company, could be forced to recall its devices or terminate production if it fails to comply with these regulations.

. Legislative or regulatory reforms in the United States or the EU may make it more difficult and costly for QT Imaging, and following the
Closing, the Combined Company, to obtain regulatory clearances or approvals for its products or to manufacture, market or distribute its
products after clearance or approval is obtained.
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Claims that QT Imaging’s technology or future products or the sale or use of its future products infringe the patents or other intellectual
property rights of third parties could result in costly litigation or could require substantial time and money to resolve, even if litigation is
avoided.

The rights of QT Imaging, and following the Closing, the Combined Company, to develop and commercialize the company’s products may
be subject to the terms and conditions of licenses and sublicenses granted to it by third parties.

The Combined Company intends to use a portion of the proceeds from the proposed Business Combination to build up the sales and
marketing organization. If the Combined Company is unable to establish satisfactory sales and marketing capabilities, it may not be able to
successfully commercialize the QT Breast Scanner (as defined below) or products under development.

Risks relating to the proposed Business Combination, including that:

The Public Stockholders will experience immediate dilution as a consequence of the issuance of the Combined Company Common Stock as
consideration in the proposed Business Combination, and will experience additional dilution following the Closing in the event of future
issuances pursuant to the Equity Incentive Plan, the exercise of the Assumed Warrants, and the exercise of the Warrants and the Private
Placement Warrants.

The market price of shares of Combined Company Common Stock after the proposed Business Combination may be affected by factors
different from those currently affecting the prices of shares of GigCapital5 Common Stock.

GigCapital5 has not obtained an opinion from an independent investment banking firm, and consequently, there is no assurance from an
independent source that the merger consideration is fair to its stockholders from a financial point of view.

If the proposed Business Combination’s benefits do not meet the expectations of financial analysts, the market price of Combined Company
Common Stock may decline.

There can be no assurance that the Combined Company Common Stock will be approved for listing on the Nasdaq or that the Combined
Company will be able to comply with the continued listing standards of the Nasdaq.

The consummation of the proposed Business Combination is subject to a number of conditions and if those conditions are not satisfied or
waived, the Business Combination Agreement may be terminated in accordance with its terms and the proposed Business Combination may
not be completed.

The parties to the Business Combination Agreement may amend the terms of the Business Combination Agreement or waive one or more of
the conditions to the proposed Business Combination, and the exercise of discretion by our directors and officers in agreeing to changes to the
terms of or waivers of closing conditions in the Business Combination Agreement may result in a conflict of interest when determining
whether such changes to the terms of the Business Combination Agreement or waivers of conditions are appropriate and in the best interests
of our stockholders.

Termination of the Business Combination Agreement could negatively impact QT Imaging and GigCapital5.

The unaudited pro forma condensed combined financial information included in this proxy statement/prospectus is preliminary and the actual
financial condition and results of operations after the proposed Business Combination may differ materially.

Risks relating to redemption, including that:

If third parties bring claims against GigCapital5, the proceeds held in the Trust Account could be reduced and the per share redemption
amount received by stockholders may be less than $10.00 per share.

Our independent directors may decide not to enforce the indemnification obligations of our Sponsor, resulting in a reduction in the amount of
funds in the Trust Account available for distribution to our Public Stockholders.
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. If Public Stockholders fail to comply with the redemption requirements specified in this proxy statement/prospectus, they will not be entitled
to redeem their Public Shares for a pro rata portion of the funds held in the Trust Account.

. Unlike some other blank check companies, GigCapital5 is not subject to a specified maximum redemption threshold. The absence of such a
redemption threshold will make it easier for GigCapital5 to consummate the proposed Business Combination even if a substantial number of
our stockholders redeem.

Information about GigCapital5

GigCapital5 is a blank check company incorporated on January 19, 2021, as a Delaware corporation and formed for the purpose of effecting a
merger, capital stock exchange, asset acquisition, stock purchase, reorganization, or similar business combination with one or more businesses. Our
efforts to identify a prospective target business were focused on identifying businesses in the technology, media, and telecommunications,
aerospace and defense, advanced medical equipment, intelligent automation and sustainable industries, although were not limited to a particular
industry or geographic region. Prior to executing the Business Combination Agreement, our efforts were limited to organizational activities,
completion of our initial public offering and the evaluation of possible business combinations. We have neither engaged in any operations nor
generated any revenue to date. Based on our business activities, we are a “shell company” as defined under the Exchange Act because we have no
operations and nominal assets consisting almost entirely of cash.

The GigCapital5 Common Stock are currently listed on Nasdaq under the symbol “GIA,” and from now until the Closing of the Merger, the
GigCapital5 Units and the Warrants trade at the OTC under the symbols “GIA.U” and “GIA.WS,” respectively. GigCapital5 currently maintains its
executive offices at 1731 Embarcadero Rd., Suite 200, Palo Alto, CA 94303 and GigCapital5’s telephone number is (650) 276-7040.

As of December 31, 2022, GigCapital5 had a working capital deficit of $3,935,695. Further, GigCapital5 has incurred and expects to
continue to incur significant costs in pursuit of its financing and acquisition plans, including the Busi Combination Agr
GigCapital5 cannot assure you that its plans to raise capital or to c an initial busi combination, including pursuant to the
Busi Combination Agr will be successful. These factors, among others, raise substantial doubt about its ability to continue as a
going concern. The financial statements contained elsewhere in this proxy statement/prospectus do not include any adjustments that might
result from its inability to the proposed Busi Combination or its inability to continue as a going concern.
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MARKET PRICE AND DIVIDEND INFORMATION

GigCapital5

The GigCapital5 Common Stock are currently listed on Nasdaq under the symbol “GIA,” and from now until the Closing of the Merger, the
GigCapital5 Units and Warrants trade at the OTC under the symbols “GIA.U” and “GIA.WS,” respectively.

On December 9, 2022, the last trading day before announcement of the execution of the Business Combination Agreement, the closing price
of shares of GigCapital5 Common Stock, GigCapital5 Units and the Warrants on the NYSE were $10.17, $10.18, and $0.0173, respectively. As of
[®], 2023, the closing price of shares of GigCapital5 Common Stock on Nasdaq were $[®], and on the OTC the closing price of GigCapital 5 Units
and Warrants were $[e] and $[e], respectively.

Holders of GigCapital5 Common Stock, GigCapital5 Units and Warrants should obtain current market quotations for their securities. The
market prices of GigCapital5’s securities could vary at any time before the proposed Business Combination.

Holders

As of [e], 2023, the Record Date, there were 2 holders of record of GigCapital5 Units, 4 holders of record of GigCapital5 Common Stock and
[®] holder of record of public GigCapital5 Warrants. The number of holders of record does not include a substantially greater number of “street
name” holders or beneficial holders whose GigCapital5 Units, Public Shares and public GigCapital5 Warrants are held of record by banks, brokers,
and other financial institutions.

Dividend Policy

GigCapital5 has not paid any cash dividends on the GigCapital5 Common Stock to date and does not intend to pay cash dividends prior to the
completion of the proposed Business Combination. The payment of cash dividends in the future will be dependent upon the Combined Company’s
revenues and earnings, if any, capital requirements and general financial condition subsequent to completion of the proposed Business
Combination. The payment of any cash dividends subsequent to the proposed Business Combination will be within the discretion of the Combined
Company Board at such time. The Combined Company’s ability to declare dividends may also be limited by restrictive covenants pursuant to any
debt financing agreements.

QT Imaging

The historical market price for QT Imaging Common Stock is not provided because there is no public market for QT Imaging Common
Stock.

See “QT Imaging’s Management’s Discussion and Analysis of Financial Condition and Results of Operations.”
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SUMMARY HISTORICAL FINANCIAL INFORMATION OF GIGCAPITALS

The following information is only a summary and should be read in conjunction with GigCapital5’s financial statements and related notes
contained elsewhere in this proxy statement/prospectus and information discussed under “GigCapital5 Management’s Discussion and Analysis of
Financial Condition and Results of Operations.” The historical results included below and elsewhere in this proxy statement/prospectus are not

indicative of GigCapital5’s future performance.

The summary statements of operations data for the year ended December 31, 2022 and the three months ended March 31, 2022 and 2023, and
the summary balance sheet data as of December 31, 2022 and March 31, 2023 are each derived from GigCapital5’s audited financial statements and
unaudited condensed financial statements appearing elsewhere in this proxy statement/prospectus. The GigCapital5 unaudited interim condensed
financial statements were prepared on the same basis as its audited financial statements. The historical results are not necessarily indicative of the

results to be expected in the future.

Statements of Operations Data:

Revenue

Loss from operations

Interest income

Net loss and comprehensive loss

Basic and diluted net income per share, common stock subject to possible
redemption

Basic and diluted weighted-average shares outstanding, common stock subject
to possible redemption

Basic and diluted net loss per share, common stockholders

Weighted average common shares outstanding - basic and diluted

Balance Sheet Data:

‘Working capital (deficit)

Cash

Cash and marketable securities held in Trust Account
Total assets

Total liabilities

Common stock subject to possible redemption
Stockholders’ deficit

For the year
ended

December 31,

2022

$ —

$(4,279,100)
$ 1,630,398
$(2,774,307)

$ 0.06
17,954,419

$ (0.60)
6,540,000

Three months ended March 31
2023

R R R

— $ —
(612,883) $(1,767,358)
17,513 $ 443,280
(369,935) $(1,472,888)
0.00 $ 0.09
23,000,000 3,969,826
(0.06) $ (0.28)
6,540,000 6,540,000
As of As of
December 31, March 31,
2022 2023
(3,935,695)  $ (5,937,064)
78,196 $ 356,141
41,561,656 $ 31,670,407
41,945,571 $ 32,296,352
13,418,199 $ 9,188,568
41,606,846  $ 31,828,698
(13,079,474)  $ (8,720,914)
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SUMMARY HISTORICAL FINANCIAL INFORMATION OF QT IMAGING

The following information is only a summary and should be read in conjunction with QT Imaging’s consolidated financial statements and
related notes contained elsewhere in this proxy statement/prospectus and information discussed under “QT Imaging’s Management’s Discussion

and Analysis of Financial Condition and Results of Operations.” The historical results included below and elsewhere in this proxy
statement/prospectus are not indicative of QT Imaging’s future performance.

The summary statements of operations data for the year ended December 31, 2022 and the summary balance sheet data as of December 31,
2022 are each derived from QT Imaging’s audited consolidated financial statements appearing elsewhere in this proxy statement/prospectus. The
summary statements of operations data for the three months ended March 31, 2023 and 2022, and the summary balance sheet data as of March 31,
2023 are derived from QT Imaging’s unaudited condensed consolidated financial statements appearing elsewhere in this proxy
statement/prospectus. The QT Imaging unaudited interim condensed consolidated financial statements were prepared on the same basis as its
audited consolidated financial statements. The historical results are not necessarily indicative of the results to be expected in the future.

Statement of Operations Data:

Revenue

Loss from operations

Interest expense

Net loss and comprehensive loss

Basic and diluted net loss per share

Basic and diluted weighted-average shares outstanding

Balance Sheet Data:
Total assets

Total liabilities
Stockholders’ deficit

Year ended
December 31,
2

$ 708,244
$ (5.786,294)
$  (468,174)
$ (6,256,068)
$ (0.23)
27,364,975

2022

$ 695,686
$ (1,250,603)
$  (99,543)
$ (1,350,146)
$ (0.05)
27,351,290

As of
December 31,
2022

$ 7,748,098
$ 9,255,675
$ (1,507,577)

Three Months Ended March 31,

2023

$ 7,564
$ (1,752,665)
$  (130,282)
$ (1,882,947)
$ (0.07)

27,754,096

As of
March 31,
2023

$ 7,466,710
$ 9,692,056
$ (2,225,346)
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma condensed combined financial data (the “selected pro forma information) gives effect to the
proposed Business Combination and other events contemplated by the Business Combination Agreement as described in the section entitled
“Unaudited Pro Forma Condensed Combined Financial Information” included in this proxy statement/prospectus. On December 8, 2022,
GigCapital5 executed the Business Combination Agreement. Pursuant to the terms of the Business Combination Agreement, GigCapital5 will
acquire QT Imaging through the statutory merger of QTI Merger Sub with and into QT Imaging, with QT Imaging surviving the merger as a wholly
owned subsidiary of GigCapital5. The Aggregate Closing Merger Consideration of 14,940,891 shares will be calculated as the Aggregate Closing
Merger Consideration Value of $149.4 million divided by $10.00 per share, less the Aggregate Excess QT Imaging Transaction Expenses Shares. At
the Effective Time of the proposed Business Combination, each share of QT Imaging Common Stock will be canceled and converted into the right
to receive a number of shares of GigCapital5 Common Stock equal to the Exchange Ratio, calculated in accordance with the terms of the Business
Combination Agreement. The Exchange Ratio is currently estimated to be approximately [®].

The Merger is expected to be accounted for as a reverse recapitalization in accordance with GAAP because QT Imaging has been determined
to be the accounting acquirer under all redemption scenarios presented. The unaudited pro forma condensed combined financial information was
derived from and should be read in conjunction with the following historical financial statements and the accompanying notes, which are included
elsewhere in this proxy statement/prospectus. The unaudited pro forma condensed combined balance sheet as of December 31, 2022 combines the
historical audited consolidated balance sheet of QT Imaging with the historical audited balance sheet of GigCapital5 on a pro forma basis as if the
Merger and the other events contemplated by the Business Combination Agreement, summarized below, had been consummated on December 31,
2022. The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2022 combines the historical audited
consolidated statement of operations of QT Imaging for the fiscal year ended December 31, 2022 and the historical audited statement of operations
of GigCapital5 for the year ended December 31, 2022, giving effect to the transaction as if the Merger and other events contemplated by the
Business Combination Agreement had been consummated on January 1, 2022.

The selected pro forma information has been derived from, and should be read in conjunction with, the unaudited pro forma condensed
combined financial information of the Combined Company appearing elsewhere in this proxy statement/prospectus and the accompanying notes, in
the section titled “Unaudited Pro Forma Condensed Combined Financial Information.” The unaudited pro forma condensed combined financial
information is derived from, and should be read in conjunction with, the historical financial statements of GigCapital5 and QT Imaging and related
notes included elsewhere in this proxy statement/prospectus. The selected pro forma information has been presented for informational purposes
only and is not necessarily indicative of what the Combined Company’s financial position or results of operations actually would have been had the
Merger and the other transactions contemplated by the Business Combination Agreement been completed as of the dates indicated. In addition, the
selected pro forma information does not purport to project the future financial position or operating results of the Combined Company. GigCapital5
and QT Imaging have not had any historical relationship prior to the Merger. Accordingly, no pro forma adjustments were required to eliminate
activities between the companies.

The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X as
amended by the final rule, Release 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses.” The adjustments
reflected in the selected pro forma information have been identified and presented to provide relevant information necessary for an accurate
understanding of the Combined Company upon consummation of the Merger, the PIPE Investment and other transactions.
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The following table presents the selected pro forma information after giving effect to the Merger and other events contemplated by the
Business Combination Agreement and the September 2022 Partial Redemption and March 2023 Partial Redemption, presented under the following
eight scenarios.

Assuming No Additional Redemptions and the cash payment of all Working Capital Notes: This scenario includes the September
2022 Partial Redemption and March 2023 Partial Redemption and assumes that no other GigCapital5 Public Stockholders exercise
their Redemption Rights with respect to the outstanding GigCapital5 Common Stock and that 3,019,001 shares of GigCapital5
Common Stock remain outstanding after the completion of the Merger. This scenario also assumes all Working Capital Notes are paid
off in cash at the Closing.

A ing 50% Redemption and the cash payment of all Working Capital Notes: This scenario includes the September 2022
Partial Redemption and March 2023 Partial Redemption and assumes that holders of an additional 1,509,501, or 50% of the remaining
shares outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of

$16.0 million. This scenario also assumes all Working Capital Notes are paid off in cash at the Closing.

A ing 75% Redemption and the cash payment of all Working Capital Notes: This scenario includes the September 2022
Partial Redemption and March 2023 Partial Redemption and assumes that holders of an additional 2,264,251, or 75% of the remaining
shares outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of

$24.0 million. This scenario also assumes all Working Capital Notes are paid off in cash at the Closing.

Assuming Maximum Redemption and the cash payment of all Working Capital Notes: This scenario includes the September
2022 Partial Redemption and March 2023 Partial Redemption and assumes that GigCapital5 Public Stockholders holding the
remaining 3,019,001 remaining shares of GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate
proceeds of $32.0 million. This scenario also assumes all Working Capital Notes are paid off in cash at the Closing.

At this time, GigCapital5 does not expect the Sponsor to exercise its right to convert Working Capital Notes into additional Private Placement
Units at the Closing. However, as the Sponsor has a right to so convert up to $1,500,000 in principal of Working Capital Notes, it is providing four
additional scenarios that present the effect of such a conversion if it were to occur as of March 31, 2023:

Assuming No Additional Redemptions plus conversion of Working Capital Warrants: This scenario includes the September 2022
Partial Redemption and the March 2023 Partial Redemption and assumes that no other GigCapital5 Public Stockholders exercise their
Redemption Rights with respect to the outstanding GigCapital5 Common Stock and that 3,019,001 shares of GigCapital5 Common
Stock remain outstanding after the completion of the Merger. This scenario also assumes all Working Capital Notes are converted to
additional Private Placement Units at the Closing.

Assuming 50% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that holders of an additional 1,509,501, or 50% of the remaining
shares outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of

$16.0 million. This scenario also assumes all GigCapital5 Working Capital Notes are converted to additional Private Placement Units
at the Closing.

Assuming 75% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that holders of an additional 2,264,251, or 75% of the remaining
shares outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of
$24.0 million. This scenario also assumes all the GigCapital5 Working Capital Notes are converted to additional Private Placement
Units at the Closing.
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. Assuming Maximum Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022
Partial Redemption and the March 2023 Partial Redemption and assumes that GigCapital5 Public Stockholders holding the remaining
3,019,001 remaining shares of GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of
$32.0 million. This scenario also assumes all GigCapital5 Working Capital Notes are converted to additional Private Placement Units
at the Closing.

Under the 50% Redemptions, 75% Redemptions, and Maximum Redemptions scenarios, the pro forma financials assume a $10.61 per share
redemption amount as of March 31, 2023. This amount is the result of dividing the total number of Public Shares into the balance of the Trust
Account adjusted for additional extension payments deposited or expected to be deposited through the Closing, plus any accrued interest on the
Trust Account, as of March 31, 2023.
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The following summarizes the pro forma shares of Combined Company Common Stock issued and outstanding immediately after the Merger
under the eight scenarios (after giving effect to the September 2022 Partial Redemption and March 2023 Partial Redemption):

Scenario 1 Scenario 2 Scenario 3 Scenario 4

(Assuming No (Assuming 50% (Assuming 75% (Assuming Maximum
Redemptions into Redemptions into Redemptions into Redemptions into

Cash and cash Cash and cash Cash and cash Cash and cash

payment of the payment of the payment of the payment of the
‘Working Capital ‘Working Capital ‘Working Capital Working Capital

Notes) Notes) Notes) Notes)
Shares % Shares % Shares % Shares %
Public Stockholders 23,000,000 84.9% 23,000,000 89.9% 23,000,000 92.6% 23,000,000  95.5%

Less: shares of GigCapital5 Common Stock
redeemed - September 2022 Extension (18,985,950) (70.1)% (18,985,950) (74.2)% (18,985,950) (76.5)% (18,985,950) (78.9)%

Less: shares of GigCapital5 Common Stock
redeemed - March 2023 Extension (995,049) (3.7)% (995,049) (3.9)% (995,049) (4.0)% (995,049) (4.1)%

Less: shares of GigCapital5 Common Stock
redeemed — 0.0%  (1,509,501) (5.99%  (2,264,251) (9.1)%  (3,019,001) (12.5)%

Total held by Public Stockholders 3,019,001  11.1% 1,509,500 5.9% 754,750 3.0% — 0.0%
Sponsor and insiders 6,274,000 23.2% 6,274,000  24.5% 6,274,000 25.3% 6,274,000 26.1%

Shares issued in payment of GigCapital5

Transaction Expenses 271,000 1.0% 271,000 1.1% 271,000 1.1% 271,000 1.1%
Shares issued in conversion of GigCapital5

Working Capital Notes — 0.0% — 0.0% — 0.0% — 0.0%
Conversion of QT Imaging Convertible Notes 336,651 1.2% 336,651 1.3% 336,651 1.4% 336,651 1.4%
Former QT Imaging stockholders 13,995,190 51.6% 13,995,190 54.7% 13,995,190 56.3% 13,995,190 58.1%
Shares from QT Imaging bridge financing 250,725 0.9% 250,725 0.9% 250,725 1.0% 250,725 1.0%
Shares from exercise of QT Imaging Warrants 258,325 1.0% 258,325 1.0% 258,325 1.0% 258,325 1.1%

Shares issued in payment of QT Imaging

Transaction Expenses 100,000  0.4% 100,000  0.4% 100,000  0.4% 100,000 0.4%
PIPE Investors 2,600,000  9.6% 2,600,000 10.2% 2,600,000 10.5% 2,600,000 10.8%
Pro Forma Combined Company Common

Stock outstanding at Closing 27,104,892 100% 25595391 100% 24,840,641 _100% 24,085,891 _ 100%
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Scenario 5

Scenario 6

Scenario 7

(Assuming No
Redemptions into
Cash and conversion
of the Working
Capital Notes

Shares %

23,000,000 84.6%

Public Stockholders

Less: shares of GigCapital5 Common Stock
redeemed - September 2022 Extension

Less: shares of GigCapital5 Common Stock

18,985,950) (69.9)%
(18,985,950) (69.9)

redeemed - March 2023 Extension (995,049) (3.6)%
Less: shares of GigCapital5 Common Stock

redeemed — _0.0%
Total held by Public Stockholders 3,019,001 11.1%
Sponsor and insiders 6,274,000 23.1%
Shares issued in payment of GigCapital5

Transaction Expenses 271,000 1.0%
Shares issued in conversion of GigCapital5

Working Capital Notes 93,500 0.3%
Conversion of QT Imaging Convertible Notes 336,651 1.2%
Former QT Imaging stockholders 13,995,190 51.5%
Shares from QT Imaging bridge financing 250,725 0.9%
Shares from exercise of QT Imaging Warrants 258,325 0.9%
Shares issued in payment of QT Imaging

Transaction Expenses 100,000 0.4%
PIPE Investors 2,600,000 ﬁ%

Pro Forma Combined Company Common

Stock outstanding at Closing 27,198,392  100%

(Assuming 50%
Redemptions into
Cash and conversion

(Assuming 75%
Redemptions into
Cash and conversion

Scenario 8
(Assuming Maximum
Redemptions into
Cash and conversion

of the Working
__Shares %

23,000,000 89.6%
(18,985,950) (73.9)%
(995,049) (3.9%)
(1,509,501)  (5.9)%
1,509,500 5.9%
6,274,000 24.4%
271,000 1.1%
93,500 0.4%
336,651 1.3%
13,995,190  54.5%
250,725 0.9%
258,325 1.0%
100,000 0.4%
2,600,000 10.1%
100%

25,688,891

of the Working of the Working

Capital Notes) Capital Notes)

Shares % Shares %

23,000,000 92.3% 23,000,000 95.2%
(18,985,950) (76.2)% (18,985,950) (78.6)%
(995,049) (4.0)% (995,049) (4.1)%
(2,264,251)  (9.1)%  (3,019,001) (12.5)%
754,750 3.0% = 0.0%
6,274,000 25.2% 6,274,000 25.9%
271,000 1.1% 271,000 1.1%
93,500 0.4% 93,500 0.4%
336,651 1.4% 336,651 1.4%
13,995,190  56.1% 13,995,190  57.9%
250,725 1.0% 250,725 1.0%
258,325 1.0% 258,325 1.1%
100,000 0.4% 100,000 0.4%
2,600,000 10.4% 2,600,000 10.8%

24,934,141 100% 24,179,391  100%
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The following summarizes the selected pro forma information under the scenarios presented (after giving effect to the September 2022 Partial

Redemption and March 2023 Partial Redemption):

Selected Unaudited Pro Forma Cond: d Combined

of Operations Data - Three Months Ended March 31, 2023
Revenue
Operating expenses
Loss from operations
Net loss
Net loss per share—basic and diluted
Weighted average shares—basic and diluted

Selected Unaudited Pro Forma Cond d Combined

of Operations Data - Year Ended December 31, 2022

Revenue

Operating expenses

Loss from operations

Net loss

Net loss per share - basic and diluted

‘Weighted average shares - basic and diluted

Selected Unaudited Pro Forma Condensed Combined Balance
Sheet Data - As of March 31, 2023

Total current assets

Total assets

Total current liabilities

Total liabilities

Total stockholders equity (deficit )

Pro Forma Combined

Scenario 1

(Assuming No

Scenario 2

Scenario 3

Scenario 4

A

50%

75%

Maximum

into Cash and
cash payment
of the Working
Capital Notes)

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.07)
27,104,892

@~ e

$ 708,244
$ 17,495,344
$ (17,344,025)
$ (17,126,534)
$ (0.63)

27,104,892

51,749,048
53,948,489

1,568,218
32,093,482
21,855,007

©® e e e e

into Cash and
cash payment
of the Working
Capital Notes)

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.08)
25,595,391

©® e e

708,244
17,495,344
(17,344,025)
(17,126,534)

(0.67)
25,595,391

©® e e

35,734,694
37,934,135
1,568,218
32,093,482
5,840,653

©®r e s s

into Cash and
cash payment
of the Working
Capital Notes)

$ 7,564
$ 1,896,073
$  (1,935,086)
$ (2,024,683)
$ (0.08)

24,840,641

708,244
17,495,344
(17,344,025)
(17,126,534)

(0.69)
24,840,641

@ Pp L e

27,727,522
29,926,963
1,568,218
32,093,482
(2,166,519)

©®PL e s

into Cash and
cash payment
of the Working
Capital Notes)

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.08)
24,085,891

LR R R

708,244
17,495,344
(17,344,025)
(17,126,534)

(0.71)
24,085,891

R IR e el

19,720,350
21,919,791
1,568,218
32,093,482
(10,173,691)

L R

60




Selected Unaudited Pro Forma Cond d Combined S
of Operations Data - Three Months Ended March 31, 2023

Revenue

Operating expenses

Loss from operations

Net loss

Net loss per share - basic and diluted

Weighted average shares - basic and diluted

Selected Unaudited Pro Forma Condensed Combined Statement
of Operations Data - Year Ended December 31, 2022

Revenue

Operating expenses

Loss from operations

Net loss

Net loss per share - basic and diluted

Weighted average shares - basic and diluted

Selected Unaudited Pro Forma Condensed Combined Balance
Sheet Data - As of March 31, 2023

Total current assets

Total assets

Total current liabilities

Total liabilities

Total stockholders equity (deficit )

Pro Forma Combined

Scenario 5

(Assuming No

Scenario 6

Scenario 7

Scenario 8

50%

75%

Maximum

into Cash and
conversion of
the Working

Capital Notes)

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.07)
27,198,392

>\ e e e

$ 708,244
$ 17,495,344
$ (17,344,025)
$ (17,126,534)
$ (0.63)

27,198,392

52,684,048
54,883,489

1,568,218
32,093,482
22,790,007

©“ e e

into Cash and
conversion of
the Working

Capital Notes)

$ 7,564
$ 1,896,073
$ (1,935,086)
$  (2,024,683)
$ (0.08)

25,688,891

$ 708,244
$ 17,495,344
$ (17,344,025)
$ (17,126,534)
$ (0.67)

25,688,891

$ 36,669,694
$ 38,869,135
$ 1,568,218
$ 32,093,482
$ 6,775,653

into Cash and

conversion of
the Working

Capital Notes)

@ L PP e

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.08)
24,934,141

708,244
17,495,344
(17,344,025)
(17,126,534)

(0.69)
24,934,141

28,662,522
30,861,963
1,568,218
32,093,482
(1,231,519)

into Cash and
conversion of
the Working

Capital Notes)

7,564
1,896,073
(1,935,086)
(2,024,683)

(0.08)
24,179,391

[ R R

$ 708,244
$ 17,495,344
$ (17,344,025)
$ (17,126,534)
$ (0.71)

24,179,391

$ 20,655,350
$ 22,854,791
$ 1,568,218
$ 32,093,482
$ (9,238,691)
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
AND RISK FACTOR SUMMARY

This proxy statement/prospectus contains forward-looking statements within the meaning of the “safe harbor” provisions of the Private Securities
Litigation Reform Act of 1995. Forward-looking statements include, without limitation, statements regarding our or our management team’s
expectations, hopes, beliefs, intentions or strategies regarding the future, the ability of the parties to consummate the proposed Business Combination,
the anticipated benefits of the proposed Business Combination, and the financial condition, results of operations, earnings outlook and prospects of
GigCapital5 and/or QT Imaging, and includes statements pertaining to the Combined Company following the consummation of the proposed Business
Combination. Forward-looking statements appear in a number of places in this proxy statement/prospectus including, without limitation, in the sections
titled “QT Imaging’s Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Information About QT Imaging” and
“Future Business of QT Imaging Holdings.” Additionally, any statements that refer to projections, forecasts and other characterizations of future events
or circumstances, including any underlying assumptions, are forward-looking statements. When used in this proxy statement/prospectus, words such as
“anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “outlook,” “plan,” “possible,” “potential,” “predict,”
“project,” “should,” “would” and other similar words or expressions may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking.

» » » & »

The forward-looking statements are based on the current expectations of the management of GigCapital5 and QT Imaging, as applicable, and are
inherently subject to uncertainties and changes in circumstances and their potential effects and speak only as of the date of such statement. There can be
no assurances that future developments will be those that have been anticipated. These forward-looking statements involve a number of risks and
uncertainties (including, without limitation, those factors described in “Risk Factors”), or other assumptions that may cause actual results or
performance to be materially different from those expressed or implied by these forward-looking statements. Forward-looking statements in this proxy
statement/prospectus and in any document incorporated by reference in this proxy statement/prospectus, may include, for example, statements about:

. benefits from the proposed Business Combination;

. ability to complete an initial business combination, including the proposed Business Combination;

. satisfaction or waiver (if applicable) of the conditions of the proposed Merger;

. future financial performance following the proposed Business Combination;

. our success in retaining or recruiting, or changes required in, our officers, key employees or directors following the proposed Business
Combination;

. our officers and directors allocating their time to other businesses and potentially having conflicts of interest with our business or in approving our

initial business combination, as a result of which they would then receive expense reimbursements;

. our potential ability to obtain additional financing to complete the proposed Business Combination;

. the occurrence of any other event, change or other circumstances that could give rise to the termination of the Merger Agreement;

. litigation and regulatory enforcement risks;

. the delisting of our securities from Nasdaq or an inability to have our securities listed on Nasdaq or another exchange following the proposed

Business Combination;
. the use of proceeds not held in the Trust Account or available to us from interest income on the Trust Account balance;
. the Trust Account not being subject to claims of third parties;
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. factors relating to the business, operations and financial performance of the Combined Company and its subsidiaries, including without limitation:

. the ability of the Combined Company to maintain an effective system of internal controls over financial reporting;
. the success of the Combined Company’s products and product candidates, as well as clinical and related programs;
. the ability to establish marketing and sales capabilities to enter into agreements with third parties to market and sell the Combined

Company’s existing products and, subject to regulatory approval thereof, future product candidates;

. the ability to adequately protect the Combined Company’s intellectual property rights;

. the ability to maintain the confidentiality and integrity of the Combined Company’s data and other sensitive information;

. the ability of the Combined Company to grow market share in QT Imaging’s existing markets or any new markets it may enter;
. the ability of the Combined Company to respond to general economic conditions;

. the ability of the Combined Company to manage its use of cash and its growth effectively;

. the ability of the Combined Company to achieve and maintain profitability in the future; and

. the Combined Company to access sources of capital to finance operations and growth; and

. the impact of the COVID-19 pandemic.

The forward-looking statements contained in this proxy statement/prospectus are based on the current expectations and beliefs of the management
of GigCapital5 and/or QT Imaging concerning future developments and their potential effects on the parties. There can be no assurance that future
developments affecting GigCapital5 or QT Imaging will be those that GigCapital5 or QT Imaging have anticipated. You should not place undue reliance
on these forward-looking statements in deciding how to grant your proxy or instruct how your vote should be cast or vote your shares on the proposals
set forth in this proxy statement/prospectus. These forward-looking statements involve a number of risks, uncertainties (some of which are beyond the
control of GigCapital5 or QT Imaging) or other assumptions that may cause actual results or performance to be materially different from those expressed
or implied by these forward-looking statements. These risks and uncertainties include, but are not limited to, those factors described under the section of
this proxy statement/prospectus entitled “Risk Factors.” Should one or more of these risks or uncertainties materialize, or should any of the assumptions
made by the management of GigCapital5 and QT Imaging prove incorrect, actual results may vary in material respects from those projected in these
forward-looking statements. GigCapital5 and QT Imaging undertake no obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise, except as may be required under applicable securities laws.
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RISK FACTORS

In addition to the other information contained in this proxy statement/prospectus, including the matters addressed under the heading “Cautionary
Note Regarding Forward-Looking Statements and Risk Factor Summary,” you should carefully consider the following risk factors in deciding how to
vote on the proposals presented in this proxy statement/prospectus. The risk factors described below are not intended to be exhaustive and are not the
only risks facing us. Additional risks not currently known to us or that we currently deem to be immaterial also may materially adversely affect our
business, financial condition, results of operations and cash flows in future periods or are not identified because they are generally common to
businesses. The occurrence of one of more of the events or circumstances described in these risk factors, along or in combination with other events or
circumstances, may adversely affect our ability to complete or realize the benefits of the proposed Business Combination, and may have a material
adverse effect on the business, cash flow, financial condition and results of operations of the Combined Company following the proposed Business
Combination. The following discussion should be read in conjunction with the respective financial statements of GigCapital5 and QT Imaging, and the
notes to the financial statements included therein.

Risks Related to QT Imaging’s Business, Financial Condition and Need for Additional Capital

»

Unless the context clearly indicates otherwise, all references in this subsection to “the Company,” “we,” “us” or “our” refer to the business of
QT Imaging prior to the Closing and to the business of the Combined Company following the Closing. The occurrence of one or more of the events or
circumstances described in these risk factors, alone or in combination with other events or circumstances, may have a material adverse effect on the
business, financial condition, results of operations, cash flows and future prospects of the Combined Company, in which event the market price of the
Combined Company Common Stock could decline, and you could lose part or all of your investment.

Risks Related to Our Business, Financial Condition, and Need for Additional Capital

We are a develop tage company with limited operating history and significant losses since inception which may make it difficult to evaluate

prospects for our future viability and predict our future performance. We may never be able to effectuate our business plan or achieve any
meaningful revenue or reach profitability.

‘We have a limited operating history and only a preliminary and unproven business plan upon which investors may evaluate our prospects. We
have not yet demonstrated the commercial viability of our breast imaging technology platform. Although we have produced working prototypes of our
product—QT Scanner 2000 Model A, (the “QT Breast Scanner”) and have devices currently deployed at facilities in the United States and abroad, we
have not demonstrated scale of deployment and manufacturing necessary to achieve commercial viability despite having clearance from the FDA for
breast imaging with the QT Breast Scanner. Even if we are able to do so, we may not be able to manufacture the QT Breast Scanner device at the costs
needed to support our business model. Even if we are able to commercialize some of our products or product candidates, there can be no assurance that
we will generate significant revenues or ever achieve profitability. We expect to continue to incur significant sales and marketing, research and
development, regulatory and other expenses as we expand our marketing efforts to increase adoption of our products, expand existing relationships,
obtain regulatory approvals for our product candidates, conduct clinical studies on our existing and planned product candidates and develop new product
candidates or add new features to our existing products. While we have two international distribution agreements, there is no assurance that our
distribution partners will succeed in selling and servicing devices in sufficient volumes to help the company meet its business plan, revenue objectives or
profitability.

Furthermore, even if our technology and product become commercially viable and deployed at scale, we may not generate sufficient revenue
necessary to support our business. We estimate that effectively stimulating market interest in our QT Breast Scanner will require deploying at least 5
devices in clinical use. We may never achieve these thresholds for devices deployed in the near-to-mid-term at any level or at all, which may cause our
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business to fail. The Medical Scan as a Service model is based on selling the QT Breast Scanner at low or no initial cost using a per-scan pricing
structure, which is pioneering for medical imaging companies and is subject to numerous risks. The medical imaging industry is also highly competitive,
and our technology, products, services or business models may not achieve widespread market acceptance. If we are unable to address any issues
mentioned above, or encounter other problems, expenses, difficulties, complications, and delays in connection with the starting and expansion of our
business, our entire business may fail, in which case you may lose your entire investment.

We have a history of net losses and negative cash flow from operations since inception and we expect such losses and negative cash flows from
operations to continue in the foreseeable future. As of March 31, 2023 and December 31, 2022, we had working capital of $3.6 million and $4.1 million,
respectively, and an accumulated deficit of approximately $13.6 million and $11.7 million, respectively. For the three months ended March 31, 2023 and
2022, we incurred net losses of approximately $1.9 million and $1.4 million, respectively. For the three months ended March 31, 2023 and 2022, we
used cash in operations of $1.0 million and $0.9 million, respectively. We anticipate our losses will continue to increase from current levels because we
expect to incur additional costs related to developing our business, including research and development costs, manufacturing costs, employee-related
costs, costs of complying with government regulations, intellectual property development and prosecution costs, marketing and promotion costs, capital
expenditures, general and administrative expenses, and costs associated with operating as a public company.

Our ability to generate revenue from our operations and ultimately achieve profitability will depend on factors including but not limited to
whether we can complete the development and commercialization of our QT Breast Scanner breast imaging technology and our future products, whether
we can manufacture the QT Breast Scanner and future products on a commercial scale in such amounts and at such costs as we anticipate, and whether
we can achieve market acceptance of our products, services and business models. In addition, we expect our selling, general and administrative expenses
to increase following the proposed Business Combination due to the additional costs associated with being a public company. The net losses that we
incur may fluctuate significantly from period to period. As a result of these increased expenditures, we will need to generate significant additional
revenue in order to offset our operating expenses and achieve and sustain profitability. Accordingly, we may not achieve or maintain profitability, and
we may continue to incur significant losses in the future. Even if we achieve profitability, we cannot be sure that we will remain profitable for any
substantial period of time. If we do not achieve or sustain profitability, it will be more difficult for us to finance our business and accomplish our
strategic objectives, either of which would have a material adverse effect on our business, financial condition, results of operations and prospects and
may cause the market price of Combined Company Common Stock to decline.

We may not be able to successfully execute our business model.

‘We are a company with limited operating history and we may not have the necessary resources, expertise and experience to successfully execute
our business model on a global scale, such as obtaining the necessary approvals or clearances from the regulatory agencies of our target markets. Our
ability to execute our model is dependent on a number of factors, including the ability of our senior management team to execute our model, our ability
to incentivize, train and support international distribution partners in different geographic regions, our ability to begin or maintain our pace of product
development, manufacturing and commercialization, our ability to meet the changing needs of the medical imaging market, and the ability of our
employees to perform at a high-level. If we are unable to execute our model, or if our model does not drive the growth that we anticipate, or if our
market opportunity is not as large as we have estimated, it could adversely affect our business and our prospects.
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We have a limited operating history. If we successfully commercially launch the QT Breast Scanner, products under development that are cleared by
the FDA and other regulatory agencies, and they do not achieve widespread market acceptance, we will not be able to generate the revenue
necessary to support our business.

‘We have a limited operating history and have no history of successfully marketing our breast-imaging technology, the QT Breast Scanner or any
other product using our 3D transmission ultrasound technology. We may fail to generate significant interest in the QT Breast Scanner, or other imaging
products using our technology, or services like Medical Scan as a Service. These and other factors, including the following, may affect the rate and level
of market acceptance:

. effectiveness of the sales and marketing efforts of us, and our international distribution partners;

. perception by medical professionals and patients of the convenience, safety, efficiency and benefits of the QT Breast Scanner or products under
development using our technology, compared to competing methods of medical imaging;

. opposition from certain industry leaders, which may limit our ability to promote the QT Breast Scanner or products under development that are
cleared by the FDA and other regulatory agencies, or Medical Scan as a Service, and to penetrate into the medical imaging market in certain
geographical areas;

. the level of commitment and support that we receive from our partners, such as cloud storage providers, as well as medical professionals such as
radiologists;

. willingness of market participants to accept the Medical Scan as a Service model;

. the changing and volatile U.S. and global economic environments, including as a result of the COVID-19 pandemic;

. timing of market introduction of competing products, and the sales and marketing initiatives of such products;

. press and blog coverage, social media coverage, and other publicity and public relations factors by others;

. lack of financing or other resources to successfully develop and commercialize our technology and implement our business plan; and

. coverage determinations and reimbursement levels of third-party payors.

If cleared or approved for marketing by the FDA or other regulatory agencies, depending on the approved clinical indication, the QT Breast
Scanner and products under development will be competing with existing and future imaging products and similar offerings. The technology underlying
the QT Breast Scanner may be perceived as inferior or inaccurate and patients may be unwilling to undergo medical screening using the QT Breast
Scanner or other products under development using our technology. Moreover, patients and medical professionals may be unwilling to depart from the
current medical imaging technology. Medical professionals tend to be slow to change their medical diagnostic practices because of perceived liability
risks arising from the use of new technology or products, and they may not recommend medical imaging using the QT Breast Scanner or other products
under development using our technology until there is long-term clinical evidence to convince them to alter or modify their existing imaging methods.
Our efforts to educate patients, radiologists and other members of the medical community on the benefits of our products require significant resources
and may not be successful. Our efforts to educate the marketplace may require more resources than are required by conventional technologies marketed
by our competitors. In particular, gaining market acceptance for our products in nascent markets, such as China, India, and certain countries in Africa
and Latin America, could be challenging. Moreover, in the event that the QT Breast Scanner or other products under development using our technology
are the subject of guidelines, clinical studies or scientific publications that are unfavorable or damaging, or otherwise call into question their benefits, we
may have difficulty in convincing market participants to adopt our products. In addition, medical professionals, patients, providers of medical imaging
services and third-party payors may not adopt or reimburse the use of the QT Breast Scanner or products under development in the near term or at all.
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If we are unable to achieve or maintain an adequate level of market acceptance, we may not generate significant revenue or become profitable and our
business, financial condition, results of operations and prospects would be significantly harmed.

The success of our business model is subject to numerous risks and uncertainties.

‘We expect sales to hospitals, academic medical centers, cancer centers, and imaging centers to be our primary business model. We also expect to
develop a Medical Scan as a Service model and deploy devices that may generate no direct sales revenue, but will incur manufacturing and other
deployment costs that we will have to absorb with no assurance that the Medical Scan as a Service model will generate sufficient revenues over time to
recover our manufacturing and deployment costs and the cost to service and maintain the devices. Even if we are able to successfully implement our
Medical Scan as a Service model, the sustainability of our general business plan depends substantially on the sustainability of direct sales of devices and
sales of service and disposable products to our customers, and on the efforts of our distribution partners. We believe that effectively engaging market
interest in our QT Breast Scanner device will require deploying a large number of at least 70 devices on commercially reasonable terms. The success of
our Medical Scan as a Service model will also depend on each device, once deployed, performing a sufficient number of scans per day to be fully
utilized. We may not be successful in achieving these goals for various reasons, including:

. the process of manufacturing and deploying the QT Breast Scanner and our products under development is a complex, multi-step process that
depends on factors outside our control, and could cause us to expend significant time and resources prior to earning associated revenues;

. the manufacturing cost of the QT Breast Scanner and our products under development may be higher than we expect, may increase significantly,
or may increase at a higher rate than anticipated, and we may not be able to set or timely adjust our Medical Scan as a Service pricing to
compensate for any increased costs;

. the manufacturing of the QT Breast Scanner and our future products may take longer than we expected, and we may have insufficient
manufacturing capacity and experience delays in manufacturing and deployment, which would have a negative impact on the timing of our
revenues;

. deployment and full utilization of the QT Breast Scanner may not be achieved if insurance and other reimbursements and patient co-pays are not

sufficient to defray costs incurred in providing and interpreting scans by hospital imaging centers, cancer centers or other women’s health-care
centers that purchase our devices and services, and we may not be able to sustain these relationships unless our devices can be profitable to these
providers;

. a QT Breast Scanner device may perform fewer scans per day than our estimates due to a number of factors, including low market acceptance rate,
technical failures and downtime, service disruptions, outages or other performance problems, which would have a negative impact on our
revenues and our ability to recover costs;

. as part of the Medical Scan as a Service model, we will be responsible for maintenance of the QT Breast Scanner devices we deploy, which may
be more costly and time-consuming than we expect;

. our customers may not be able to find or retain a sufficient number of radiologists to review the images generated by the QT Breast Scanner
device especially as we deploy additional systems and the volume of scans increases;

. our Medical Scan as a Service pricing may not be sufficient to recover our costs and may not be adjusted in a timely manner, which could
negatively affect our revenues or cause our revenues and results of operations to vary significantly from period to period;

. we have not determined a target price per scan, and when we do, we may be unsuccessful in maintaining our target price because we do not
control the price charged by local operators and higher prices may adversely affect market acceptance of the QT Breast Scanner device; and
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. regulatory authorities may challenge our Medical Scan as a Service model altogether, and impose significant civil, criminal, and administrative
penalties, damages, fines, and/or exclusion from government funded healthcare programs, which could adversely affect our revenues and results
of operations.

Any of the above factors may negatively affect the successful commercialization and implementation of our business model, causing our business
to fail.

QT Imaging’s independent registered public accounting firm has expressed doubt about its ability to continue as a going concern.

Based on QT Imaging’s recurring losses and expectations to incur significant expenses and negative cash flows for the foreseeable future, QT
Imaging’s independent registered public accounting firm has included an explanatory paragraph in its report on our consolidated financial statements as
of December 31, 2022 and for the year then ended expressing substantial doubt about QT Imaging’s ability to continue as a going concern. If the
proposed Business Combination is not completed, we will require significant additional funding to continue our operations. If we are unable to continue
as a going concern, we may be forced to liquidate our assets and the values we receive for our assets in liquidation or dissolution could be significantly
lower than the values reflected in our financial statements.

The proceeds received in the proposed Business Combination will only fund operations for a limited time and we will need to obtain additional
financing to continue operations and execute our business plans. If we are unable to obtain such financing, we may be unable to complete the
devel and commercialization of our technology and our products and services.

Our operations have consumed substantial amounts of cash since inception. Our net losses were $1,882,947 and $6,256,068 for the three months
ended March 31,2023 and for the year ended December 31, 2022, respectively. In addition, significant resources were invested in the development of
our QT Breast Scanner breast imaging technology prior to our June 2012 acquisition of the assets of TechniScan, a currently inactive medical device
company based in Utah. Following the purchase of the TechniScan assets, QT Imaging completed the clinical trials needed to obtain FDA clearance.
Approximately $39 million was invested in TechniScan (including $15.2 million in grants from the U.S. National Institutes of Health). Approximately
$87 million has been invested in QT Imaging since 2012 to fund asset acquisitions, product development, clinical trials, and FDA clearances.

‘We anticipate that our future cash requirements will continue to be significant and we will need to obtain additional financing beyond that being
provided by the proposed Business Combination to implement our business plan as described in this proxy statement/prospectus. Specifically, we may
need to raise additional funds to complete the manufacture, shipping, installation and deployment of the QT Breast Scanner breast imaging product, as
well as to support the continued research and development of this product and the development of other imaging products and product candidates for
infant and orthopedic imaging applications, and to build contingencies for unforeseen events. Such financings could include equity financing, which
may be dilutive to stockholders, or debt financing, which would likely restrict our ability to borrow from other sources. In addition, such securities may
contain rights, preferences or privileges senior to those of the rights of the stockholders of the Combined Company upon the Closing. Additional funds
may not be available when we need them, on terms attractive to us, or at all.

If adequate funds are not available on a timely basis, we may be required to curtail the development of our technology, products or services, or
materially delay, curtail, reduce or terminate our research and development and commercialization activities. We could be forced to sell or dispose of our
rights or assets. Any inability to raise adequate funds on commercially reasonable terms could have a material adverse effect on our business, financial
condition, results of operation and prospects, including the possibility that a lack of funds could cause our business to fail and liquidate with little or no
return to investors.
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We are highly dependent on the successful development, marketing and sale of our breast imaging device and on other products and product
candidates which are still in the development stage.

Our breast imaging technology is the basis of our business. The QT Breast Scanner is currently deployed in a limited number of cancer and other
health centers, and is undergoing field testing and broad acceptance is uncertain. As a result, the success of our business plan is highly dependent on
acceptance of our products, and on our ability to develop, manufacture and commercialize the technology and related products and services and our
failure to do so could cause our business to fail. Successful commercialization of medical imaging devices is a complex and uncertain process,
dependent on the efforts of management, manufacturers, local operators, integrators, medical professionals, third-party payors, as well as general
economic conditions, among other factors. Any factor that adversely impacts the development and commercialization of our imaging technology or
related products and services, including the QT Breast Scanner, will have a negative impact on our business, financial condition, results of operations
and prospects. Some potential factors that could adversely impact the development and commercialization of our imaging technology or related products
and services include:

. our inability to achieve sufficient market acceptance by hospitals and clinics, providers of medical imaging services, medical professionals such as
radiologists, third-party payors, and others in the medical community;

. our inability to compete with existing medical imaging technology companies with ultrasound, mammography and magnetic resonance imaging
(“MRI”) systems, who have well entrenched market-share worldwide and significantly more resources than we do;

. our inability to hire, train and retain qualified sales and marketing personnel;

. our inability to establish, maintain and expand our sales, marketing and distribution networks;

. our inability to obtain and/or maintain necessary regulatory approvals; and

. our inability to effectively protect our intellectual property.

Our inability to successfully obtain additional clearances or approval from the FDA and other regulatory agencies worldwide, and commercialize
the QT Breast Scanner and related products and services, and/or successfully develop, secure clearances and approvals, and commercialize additional
products or any enhancements to the products which we may develop would have a material adverse effect on our business, financial condition, results
of operations and prospects.

Products utilizing our technology may need to be approved or cleared by the FDA and similar regulatory agencies worldwide. We may not receive
additional clearances and approvals from the FDA for the QT Breast Scanner, or may be delayed in receiving the necessary approval or clearance
for our future products, which would adversely affect business, financial condition, results of operations and prospects.

On October 31, 2018, the FDA granted QT Imaging’s Breakthrough Device designation request (Q181785) for the QT Breast Scanner. Unlike
traditional breast imaging modalities, the QT Imaging Breast Scanner has no radiation, no injections, and no compression, potentially offering new
opportunities for earlier and more frequent screening for young women at high risk for breast cancer who have no available FDA-cleared screening
options. QT Imaging has the following regulatory clearances:

. “The QT Breast Scanner is for use as an ultrasonic imaging system to provide reflection-mode and transmission-mode images of a patient’s
breast. The QT Breast Scanner software also calculates the breast fibroglandular volume and total breast volume. The device is not intended to be
used as a replacement for screening mammography”—FDA 510k K162372 and K220933

. “The QT Breast Scanner Model 2000A satisfies the requirements of the Certification Mark of the ECM [CE Mark Certification of the European
Union]—No. 0P210730.QTUTQ02”
QT Imaging will be working with the FDA to submit an appropriate pre-market submission. If approved, the device may be legally marketed for

use as a breast cancer screening device in younger patients. However, the
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review process is an iterative process and our initial response may result in further feedback from the FDA. As a result, efforts to achieve required
governmental clearances and approvals could be costly and time consuming, and we may not be able to obtain any such required approvals in
accordance with our anticipated timeline or in a cost-efficient manner. Any delay or failure to obtain necessary regulatory clearances or approvals could
have a material negative impact on our ability to generate revenues. Even if the products containing our technology receive the required regulatory
clearance or approval, such products will remain subject to extensive regulatory requirements. If we fail to comply with the regulatory requirements of
the FDA and other applicable U.S. and foreign regulatory authorities, or previously unknown problems with any approved commercial products,
manufacturers or manufacturing processes are discovered, we could be subject to administrative or judicially imposed sanctions. Even if we obtain FDA
approval of our product candidates, or new indications for our products, market acceptance of our products in the healthcare community, including
physicians, patients and third-party payors will depend on many factors, including, without limitation: our ability to provide incremental clinical and
economic data that shows the safety and clinical efficacy and cost-effectiveness of, and patient benefits from, our products and product candidates;
whether our products and product candidates are included on insurance coverage plans; the willingness and ability of patients and the healthcare
community to adopt new technologies; the pricing and reimbursement of our products relative to other products; and the marketing and distribution
support for our products and product candidates.

In addition, the cost of compliance with new laws or regulations governing our technology or future products could adversely affect our business,
financial condition, results of operations and prospects. New laws or regulations may impose restrictions or obligations on us that could force us to
redesign our technology or other future products or services, and may impose restrictions that are not possible or practicable to comply with, which
could cause our business to fail. See “—Risks Related to Healthcare Industry Shifts and Government Regulation.”

A pandemic, epidemic or outbreak of an infectious disease, such as COVID-19, may materially and adversely affect our business and our financial

1 Jonl,

results and could cause a disruption to the de p or deploy of the QT Breast Scanner and products and services under development.

Public health crises such as pandemics or similar outbreaks could adversely impact our business. The COVID-19 pandemic has spread to most
countries across the world, and all 50 states within the U.S. The COVID-19 pandemic is evolving, and to date has led to the implementation of various
responses, including government-imposed quarantines, travel restrictions and other public health safety measures. The COVID-19 pandemic has
adversely impacted our operations in various ways including a complete shutdown of our primary manufacturing facility and office location in
California. In the future, we may not be able to complete our clinical trials and other studies in a timely manner, and our engineers may be unable to
make work-related trips to supplier, customer or distribution partner locations worldwide. Our potential business partners and suppliers may be unable to
make on-site visits to our facilities or attend meetings to experience improvements and enhancements in the QT Breast Scanner and other products under
development and Medical Scan as a Service, which will negatively impact our business development and deployment activities. The extent to which the
COVID-19 pandemic impacts our operations or those of our third-party partners will depend on future developments, which are highly uncertain and
cannot be predicted with confidence, including the duration of any new outbreak, new information that will emerge concerning the severity of the
coronavirus and the actions to contain the coronavirus or treat its impact, among others. The continued spread of COVID-19 globally or other future
pandemics could adversely impact our development, manufacture or deployment of the QT Breast Scanner and our Medical Scan as a Service, which
could adversely affect our ability to obtain regulatory approval for and to commercialize the QT Breast Scanner and products under development and
our Medical Scan as a Service, increase our operating expenses and have a material adverse effect on our financial results. Any of these factors, and
other factors related to any such disruptions that are unforeseen, could have a material adverse effect on our business and our results of operations and
financial condition. Further, uncertainty around these and related issues could lead to adverse effects on the economy of the United States and other
economies around the world,
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which could impact our ability to raise the necessary capital needed to develop and commercialize the QT Breast Scanner and products under
development and our Medical Scan as a Service.

Our industry is highly competitive and is subject to technological change, which may result in new products or solutions that are superior to our
technology or other future products we may bring to market from time to time.

The medical imaging industry is rapidly evolving and subject to intense and increasing competition. To compete successfully and to be able to
establish and maintain a competitive position in current and future technologies, we will need to demonstrate the advantages of our technology over
well-established alternative solutions, products and technologies, such as Hand-Held Ultrasound (“HHUS”), Automatic Breast Ultrasound (“ABUS”),
mammography and MRI, as well as newer methods of medical imaging and early detection. We believe that effectively engaging market interest for the
QT Breast Scanner, our Medical Scan as a Service and products under development will require deploying at least 70 devices. To achieve this, we will
need to raise or develop financial resources, technical expertise, marketing, distribution or support capabilities and we may not be successful in doing so.
Many of our current and potential competitors have substantially greater financial, manufacturing, marketing and technical resources than we do. Larger
competitors may have substantially larger sales and marketing operations than we or our partners have or plan to have and may have greater name
recognition. This may allow those competitors to spend more time with potential customers and to focus on a larger number of potential customers,
which would give them a significant advantage over the sales and marketing team we would use and our international distributors in making sales.

Larger competitors may also have broader product lines, which enable them to offer customers bundled purchase contracts and quantity discounts.
These competitors may have more experience than we have in research and development, marketing, manufacturing, preclinical testing, conducting
clinical studies, obtaining FDA and foreign regulatory approvals and marketing approved products. Our competitors may discover technologies and
techniques, or enter into partnerships and collaborations, to develop competing products that are more effective or less costly than our products or the
products we may develop. There can be no assurance that other companies will not succeed in developing or marketing devices and products that are
more effective than our technology or products or that would render our technology or products obsolete or noncompetitive. Academic institutions,
government agencies, and other public and private research organizations may seek patent protection regarding potentially competitive products or
technologies and may establish exclusive collaborative or licensing relationships with our competitors. Our competitors may be better equipped than we
are to respond to competitive pressures. Competition will likely intensify. To our knowledge at the time of filing this proxy statement/prospectus, we are
not aware of any technologies approved for primary screening clearance by the FDA except for various types of technology related to X-ray
mammography.

We expect to depend on third parties to manufacture the QT Breast Scanner and products under development and to supply certain component
parts. Our reliance on third-party facturers and suppliers involves certain risks that may result in, among others, increased costs, quality or

compliance issues, or failure to timely manufacture the QT Breast Scanner and products under development, any of which could materially harm
our business.

If cleared, we expect to rely on third-party suppliers for the commercial production of the QT Breast Scanner and products under development.
Our current ability to successfully produce the QT Breast Scanner is limited and if our attempts at commercialization and deployment are successful, we
will need the resources of well-established contract manufacturers to manufacture the QT Breast Scanner and products under development at scale. We
do not currently have any agreements with any contract manufacturers and our business could be materially harmed if we experience demand but are
unable to enter into an agreement with a contract manufacturer. In addition, we are dependent on a number of key suppliers for components and
sub-assemblies to be able to successfully manufacture the QT Breast Scanner and products under development in limited quantities,
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and any disruption in the supply of these components and sub-assemblies will have a material impact on our business. Our dependence on such third-
party manufacturers and suppliers involves a number of risks, including:

. insufficient capacity or delays in meeting our demand;

. inadequate manufacturing yields, inferior quality and excessive costs;

. inability to manufacture products that meet the agreed upon specifications;

. inability to obtain an adequate supply of materials;

. inability to comply with the relevant regulatory requirements for the manufacturing process;
. limited warranties on products supplied to us;

. inability to comply with our contractual obligations;

. potential increases in prices; and

. increased exposure to potential misappropriation of our intellectual property.

If any of our manufacturers or suppliers breach their agreements, are unable to meet their contractual or quality requirements, or become unwilling
to perform for any reason, we may be unable, or may be unable in a timely manner, to locate alternative acceptable manufacturers or suppliers and enter
into favorable agreements with them.

In addition, if we are required to change the manufacturer of a critical component of our products, we will be required to verify that the new
manufacturer maintains facilities, procedures and operations that comply with our quality and applicable regulatory requirements, which could further
impede our ability to manufacture our products in a timely manner. Transitioning to a new supplier could be time-consuming and expensive, may result
in interruptions in our operations and product delivery, could affect the performance specifications of our products or could require that we modify the
design of those systems. If the change in manufacturer results in a significant change to any product, a new clearance or approval from the FDA or
similar international regulatory authorization may be necessary before we implement the change, which could cause substantial delays. The occurrence
of any of these events could harm our ability to meet the demand for our products in a timely or cost-effective manner. See “—Risks Related to
Healthcare Industry Shifts and Government Regulation.”

We may experience develop or facturing problems and higher costs, or delays that could limit our revenue, if any, or increase our losses.

Developing manufacturing procedures for new products requires developing specific production processes for those products. Developing such
processes could be time consuming, and any unexpected difficulty in doing so could delay the successful commercialization and deployment of the QT
Breast Scanner and products under development. Moreover, difficulties associated with adapting our technology and product design to the proprietary
process technology and design rules of outside manufacturers can lead to reduced yields. Since low yields may result from either design or process
technology failures, yield problems may not be effectively determined or resolved until an actual product exists that can be analyzed and tested to
identify process sensitivities relating to the design rules that are used. As a result, yield problems may not be identified until well into the production
process, and resolution of yield problems may require cooperation between our manufacturers and us. This risk could be compounded by any future
offshore location of our manufacturers, increasing the effort and time required to identify, communicate and resolve manufacturing yield problems.
Manufacturing defects that we do not discover during the manufacturing or testing process may lead to costly product recalls. These risks may lead to
increased costs or delayed product delivery, which would harm our profitability and customer relationships. Furthermore, our, our manufacturers’ or our
suppliers’ production processes and assembly methods may have to change to accommodate any significant, future expansion of our manufacturing
capacity, which may increase the manufacturing costs, delay production of our products, reduce
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our product margin, require supplemental filings with the FDA or other regulatory authorities, any of which may adversely impact our business. If we
are unable to keep up with demand for our products by successfully manufacturing and shipping our products in a timely manner, our revenue could be
impaired, and market acceptance for our products could be adversely affected.

We plan to do business globally, including in certain countries where we might have limited resources and would be subject to additional regulatory
burdens and other risks and uncertainties.

‘We expect to do business globally, including in North America and certain countries in Asia, Europe, Africa and South America.
Commercialization of the QT Breast Scanner and products under development in foreign markets, either directly or through third parties, is subject to
additional risks and uncertainties, including:

. reimbursement and insurance coverage;

. our inability to find agencies, dealers or distributors in specific countries or regions;

. our inability to directly control commercial activities of third parties;

. limited resources to be deployed to a specific jurisdiction;

. the burden of complying with complex and changing regulatory, tax, accounting and legal requirements;

. different medical imaging practice and customs in foreign countries affecting acceptance in the marketplace;

. import or export licensing and other requirements that could impair our ability to compete in international markets or subject our company to

liability if we violate such laws and regulations;

. longer accounts receivable collection times;

. longer lead times for shipping;

. language barriers for technical training;

. reduced protection of intellectual property rights in some foreign countries;

. foreign currency exchange rate fluctuations; and

. interpretations of contractual provisions governed by foreign laws in the event of a contract dispute.

Sales of the QT Breast Scanner and products under development or Medical Scan as a Service in foreign markets could also be adversely affected
by the imposition of governmental controls, political and economic instability, trade restrictions and changes in tariffs, any of which may adversely
affect our business, financial condition, results of operations and prospects.

If in the future we are approved for and are otherwise able to commercialize any of our products or services, but are unable to obtain adequate
reimbursement or insurance coverage from third-party payors, we may not be able to generate significant revenue, in which case we may need to
obtain additional financing.

Coding and coverage determinations as well as reimbursement levels and conditions are important to the commercial success of an imaging
product or offering. The future availability of insurance coverage and reimbursement for newly approved medical devices is highly uncertain, and our
future business will be greatly impacted by the level of reimbursement provided by third-party payors. In the United States, third-party payors decide
which imaging products and services they will cover, how much they will pay and whether they will continue reimbursement. Third-party payors may
not cover or provide adequate reimbursement for imaging services using the QT Breast Scanner, our Medical Scan as a Service or products under
development, assuming we are able to fully develop and obtain all regulatory approvals and clearances to market it in the United States or other
geographies. To date, we have not had any discussions with any third-party payors, including any regulatory agencies administering any government
funded healthcare programs, regarding the coding, coverage
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or reimbursement for imaging services using the QT Breast Scanner, our Medical Scan as a Service or other products under development. Accordingly,
unless government and other third-party payors provide coverage and reimbursement for the use of our products and services, patients may not use
them, which would cause investors to lose their entire investment. A primary trend in the United States healthcare industry and elsewhere is cost
containment. Government authorities and other third-party payors have attempted to control costs by limiting coverage and the amount of
reimbursement for particular products and services. Reimbursement may not be available, or continue to be available, for imaging services using the QT
Breast Scanner, our Medical Scan as a Service, other products under development or any other products we may develop in the future. Even if
reimbursement is available, such reimbursement may not be adequate. We also will be subject to foreign reimbursement policies in the international
markets we expect to enter. Decisions by health insurers or other third-party payors in these markets not to cover, or to discontinue reimbursing, our
products could materially and adversely affect our business. If such decisions are made, they could also have a negative impact on our ability to generate
revenues, in which case we may need to obtain additional financing.

Recent changes in the United States related to payment policies for imaging procedures could have a negative impact on the utilization of our
imaging services.

In the United States, over the past several years, the Centers for Medicare & Medicaid Services (“CMS”), the federal agency responsible for
administering the Medicare program, has implemented numerous changes to payment policies for imaging procedures in both the hospital setting and
non-hospital settings, which include physician offices and freestanding imaging facilities. Some of these changes have had a negative impact on
utilization of imaging services. Examples of these changes include:

. limiting payments for imaging services in physician offices and free-standing imaging facility settings based upon rates paid to hospital outpatient
departments;
. reducing payments for certain imaging procedures when performed together with other imaging procedures in the same family of procedures on

the same patient on the same day in the physician office and free-standing imaging facility setting;

. making significant revisions to the methodology for determining the practice expense component of the Medicare payment applicable to the
physician office and free-standing imaging facility setting which results in a reduction in payment; and

. revising payment policies and reducing payment amounts for imaging procedures performed in the hospital outpatient setting.

We also expect increased regulation and oversight of advanced diagnostic testing. One provision in the Protecting Access to Medicare Act requires
CMS to develop appropriate use criteria (“AUC”) that professionals must consult when ordering advanced diagnostic imaging services MRI, CT, nuclear
medicine (including position emission tomography) and other advanced diagnostic imaging services that the Secretary of the Department of Health and
Human Services (“HHS”) may specify). Beginning in 2020, payment will be made to the furnishing professional for an applicable advanced diagnostic
imaging service only if the claim indicates that the ordering professional consulted a qualified clinical decision support mechanism, as identified by
HHS, as to whether the ordered service adheres to the applicable AUC. To the extent that these types of changes have the effect of reducing the
aggregate number of diagnostic medical imaging procedures performed in the United States, our business, results of operations, financial condition and
cash flows would be adversely affected.

Billing complexities associated with obtaining payment or reimbursement may negatively affect our revenue, cash flow and profitability.

Billing for imaging services is complex. Payment is provided by individual patients and from a variety of payors, such as commercial insurance
carriers, managed care organizations and governmental programs. Each payor typically has different billing requirements, and the billing requirements
of many payors have become increasingly stringent.
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Among the factors complicating our customers’ ability to bill and receive reimbursement from third-party payors are:

. disputes among payors as to which party is responsible for payment;

. disparity in coverage among various payors;

. disparity in information and billing requirements among payors; and

. incorrect or missing billing information, which is required to be provided by the ordering physician.

In addition, we may be required to seek new billing codes for imaging services using the QT Breast Scanner, and regulatory authorities may not
approve the creation of separate codes. Additionally, even if we are successful, these billing codes or the payment amounts associated with such codes
may change in the future.

The impact of these factors may be compounded by our plan to offer our Medical Scan as a Service. These billing complexities, and the related
uncertainty in obtaining payment for our products, could negatively affect our revenue, cash flow and profitability.

Any key supplier or distribution agr that we have d or may in the future may not be successful or we may otherwise not
realize the anticipated benefits from these agreements. We do not control third parties with whom we have or may have agreements, and we will rely
on them to achieve results which may be significant to us. In addition, any current or future agreements may place the development and
commercialization of our technology ide our control, may require us to relinquish important rights or may otherwise be on terms unfavorable to
us.

‘We have entered into certain key distribution agreements, and expect to enter into additional, key supplier and distribution agreements with
respect to the research, development, manufacture and commercialization of our technology with different relevant industry participants, including,
among others, manufacturers of sub-assemblies and boards, cloud storage providers, international distribution partners engaged in selling, marketing and
servicing our products in their respective countries, and others as we develop our Medical Scan as a Service including integrators, radiologists, cloud
storage and third-party payors. See “QT Imaging’s Business—Key Agreements.” We refer to these third parties that we have agreements with or engage
with for future potential agreements as collaborators. For a discussion of QT Imaging’s Approved Supplier List and engagements with suppliers, see
“Future Business of QT Imaging Holdings — Manufacturing.” Any future potential relationships with collaborators may require us to rely on external
consultants, advisors, and experts for assistance in several key functions, including research and development, manufacturing, regulatory and intellectual
property. We cannot and will not control these third parties, but we may rely on them to achieve results, which may be significant to us. Relying upon
these collaborative arrangements for our technology subjects us to a number of risks, including:

. we may not be able to control the amount and timing of resources that our collaborators may devote to our technology;

. should a collaborator fail to comply with applicable laws, rules or regulations when performing services for us, we could be held liable for such
violations;

. our collaborators may have a shortage of qualified personnel, particularly radiologists who can review the medical images generated by the QT

Breast Scanner and products and services under development including the Medical Scan as a Service, especially as we deploy additional devices
and new products and the volume of scans increases;

. we may be required to relinquish important rights, such as marketing and distribution rights;

. business combinations or significant changes in a collaborator’s business strategy may adversely affect a collaborator’s willingness or ability to
complete its obligations under any arrangement;

. under certain circumstances, a collaborator could move forward with a competing product developed either independently or in collaboration with
others, including our competitors;
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. our current or future collaborators may utilize our proprietary information in a way that could expose us to competitive harm;
. our collaborators could obtain ownership or other control over intellectual property that is material to our business; and
. collaborative arrangements are often terminated or allowed to expire, which could delay the ability to commercialize our technology.
In addition, if disputes arise between us and any of our collaborators, it could result in the delay or termination of the development, manufacturing

or commercialization of products containing our technology, lead to protracted and costly legal proceedings, or cause collaborators to act in their own
interest, which may not be in our interest. As a result, the collaborative arrangements that we may enter into, may not achieve their intended goals.

If any of these scenarios materialize, they could have a material adverse effect on our business, financial condition, results of operations and
prospects.

‘We also may have other future products where it is desirable or essential to enter into agreements with a collaborator who has greater financial
resources or different expertise than us, but for which we are unable to find an appropriate collaborator or are unable to do so on favorable terms. If we
fail to enter into such collaborative agreements on favorable terms, it could materially delay or impair our ability to develop and commercialize, and
increase the costs of development and commercialization of, our technology.

Even if we obtain all necessary FDA approvals, our products and product candidates may not achieve or maintain market acceptance.

Even if we obtain FDA approval of our products and product candidates, market acceptance of our products in the healthcare community,
including physicians, patients and third-party payors, will depend on many factors, including:

. our ability to provide incremental clinical and economic data that shows the safety and clinical efficacy and cost-effectiveness of, and patient
benefits from, our products;

. the availability of alternative products;

. whether our products or the use thereof are included on insurance company formularies or coverage plans;

. the willingness and ability of patients and the healthcare community to adopt our technologies;

. customer demand;

. liability risks generally associated with the use of new product candidates;

. the training required to use a new product candidates;

. perceived inadequacy of evidence supporting clinical benefits or cost-effectiveness over existing alternatives;
. the convenience and ease of use of our products relative to other treatment methods;

. the pricing and reimbursement of our products relative to other treatment methods; and

. the marketing and distribution support for our products.

Even if we obtain all necessary FDA approvals, our products may fail to achieve market acceptance. If our products achieve market acceptance,
they may not maintain that market acceptance over time if competing products or technologies are introduced that are received more favorably or are
more cost-effective. Failure to achieve or maintain market acceptance would limit our ability to generate revenue and would have a material adverse
effect on our business, financial condition, results of operations and prospects.
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The outcome of any future claims and litigation could have a material adverse impact on our business, financial condition and results of operations.

We may, from time to time, be subject to claims and may become party to litigation in the normal course of business, including class action
lawsuits. Such claims and litigation proceedings may be brought by third parties, including our customers, competitors, advisors, service providers,
partners or collaborators, employees, and governmental or regulatory bodies. The final outcome of these claims and litigation, including any settlements,
may be significant and may differ substantially from our expectations. We may not be able to determine the amount of any potential losses and other
costs we may incur due to the inherent uncertainties of litigation and settlement negotiations. In the event we are required or decide to pay amounts in
connection with any claims or lawsuits, such amounts could be significant and could have a material adverse impact on our liquidity, business, financial
condition and results of operations.

We could become subject to product liability claims, product recalls, and warranty claims that could be expensive, divert g ’s ion and
harm our business reputation and financial results.

Our business exposes us to potential liability risks that are inherent in the marketing and sale of products used in patient care. We may be held
liable if the QT Breast Scanner or our products and services under development causes injury or death or is found otherwise unsuitable during usage.
The QT Breast Scanner and products and services currently under development incorporate sophisticated components and computer software. Complex
software can contain errors, particularly when first introduced. In addition, new products or enhancements may contain undetected errors or performance
problems that, despite testing, are discovered only after installation. Patients could allege or possibly prove defects of our products or other products that
integrate our technology.

A product liability claim, regardless of its merit or eventual outcome, could result in significant legal defense costs and divert management’s
attention. Regardless of merit or eventual outcome, liability claims may result in:

- injury to our reputation;

. costs of related litigation and substantial monetary awards to patients and others;
. decreased demand for our products and services;

. loss of revenue; and

. the inability to commercialize future products.

Any of these outcomes may have an adverse effect on our business, financial condition and results of operations, and may increase the volatility of
our share price.

The coverage limits of our insurance policies we may choose to purchase to cover related risks may not be sufficient to cover future claims. If
sales of the QT Breast Scanner and other products and services under development suffer future product liability claims, we may be unable to maintain
product liability insurance at satisfactory rates or with adequate amounts or at all. A product liability claim, any product recalls or excessive warranty
claims, whether arising from defects in design or manufacture or otherwise, could negatively affect our sales or require a change in the design or
manufacturing process, any of which could harm our relationship with our customers and partners, and have a material adverse impact on our reputation
and business, financial condition, results of operations and prospects.

In addition, if the QT Breast Scanner or other products integrating our technology are defective, we, our future customers or partners may be
required to notify regulatory authorities and/or to recall the products and discontinue any services See “—Risks Related to Healthcare Industry Shifts
and Government Regulation—Our products may cause or contribute to adverse medical events or be subject to failures or malfunctions that we are
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required to report to the FDA, and if we fail to do so, we would be subject to sanctions that could harm our reputation, business, financial condition and
results of operations. The discovery of serious safety issues with our products, or a recall of our products either voluntarily or at the direction of the
FDA or another governmental authority, could have a negative impact on us.” Any recall would divert management’s attention and financial resources
and harm our reputation with customers, patients, medical professionals and third-party payors. A recall involving the QT Breast Scanner or our
products under development, would be particularly harmful to our business. The adverse publicity resulting from any of these actions could adversely
affect the perception of our customers or partners. These investigations or recalls, especially if accompanied by unfavorable publicity, could result in our
incurring substantial costs, losing revenues and damaging our reputation, each of which would harm our business, financial condition, results of
operations and prospects.

We do not expect to carry any business interruption insurance or any other insurance (except for director and officer, property and product liability
insurance). As a result, we may incur uninsured losses, increasing the possibility that you would lose your entire i in our comp

Our products and services are in the medical imaging field and so may be subject to claims. We are not immune from product liability or other
product claim risks, and we may not be able to maintain insurance on acceptable terms against such risks or that such insurance will be sufficient to
protect us against potential claims or that insurance will be available in the future in amounts sufficient to protect us. A product liability claim or other
claim, as well as any claims for uninsured liabilities or in excess of insured liabilities, could have a material adverse effect on our business, financial
condition, results of operations and prospects.

PP
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We are highly dependent on key members of our executive management team. Our inability to retain these i
plan and growth strategies, which could have a negative impact on our business and the value of your investment.

could impede our

Our ability to implement our business plan depends on the continued services of key members of our senior management. In particular, and to a
critical extent, we are dependent on the continued efforts and services of the members of management named in the “Management of the Combined
Company following the Business Combination” section. If we lose the services of such key members of our management team, we would likely be
forced to expend significant time and money in the pursuit of replacement individuals, which may result in a delay in the implementation of our business
plan and plan of operations. We may not be able to find satisfactory replacements on terms that would not be unduly expensive or burdensome to us. We
do not currently carry a key-man life insurance policy that would assist us in recouping our costs in the event of the death or disability of a member of
our management team. The loss of members of our management team, or our inability to attract or retain other qualified individuals, could have a
material adverse effect on our business, results of operations and financial condition.

Our management team has limited experience ing a public company.

Most members of our management team have limited or no experience managing a publicly traded company, interacting with public company
investors and complying with the increasingly complex laws pertaining to public companies in the United States. Our management team may not
successfully or efficiently manage our transition to being a public company subject to significant regulatory oversight and reporting obligations under
the U.S. federal securities laws and the continuous scrutiny of securities analysts and investors. These new obligations and constituents will require
significant attention from our senior management and could divert their attention away from the day-to-day management of our business, which could
adversely affect our business, financial condition, results of operations and prospects.

Certain of our directors and/or officers may have interests that compete with ours.

Certain of our directors and/or officers currently own, operate and manage other entities, which may have similar or different objectives than ours.
Such activities could detract from the time these people have to allocate
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to our affairs. Dr. John Klock, our CEO and Chief Medical Officer, owns and operates QT Imaging Center LLC, a California limited liability company
that provides direct to consumer services to women wishing to undergo QT breast imaging. Dr. Klock receives no financial compensation for his work
within this business.

The mishandling or the perceived mishandling of sensitive information, or the occurrence of data security breaches, could harm our business.

We expect that the QT Breast Scanner and our products under development and our Medical Scan as a Service will enable us to accumulate a
significant amount of highly sensitive and/or confidential information, including medical images and other medical information. These images could be
received by our customers or collaborators, such as radiologists and other professionals at cancer screening and other healthcare facilities, to increase the
probability of early disease detection. While employee contracts generally contain standard confidentiality provisions, our employees, customers or
collaborators may not properly handle or process sensitive or confidential data. The improper handling of sensitive or confidential data, or even the
perception of such mishandling (whether or not valid), or other security lapses by us, our customers or collaborators, could reduce demand for such
products or otherwise expose us to financial or reputational harm or legal liability.

In addition, any security breach, including personal data breaches, or incident, including cybersecurity incidents, that we experience could result in
unauthorized access to, misuse of, or unauthorized acquisition of the sensitive or confidential information and data (including medical information), the
loss, corruption, or alteration of this data, interruptions in our operations, or damage to our systems. Any such incidents could expose us to claims,
litigation, regulatory or other governmental investigations, administrative fines and potential liability. An increasing number of digital platforms have
disclosed breaches of their security, some of which have involved sophisticated and highly targeted attacks on portions of their services. Because the
techniques used to obtain unauthorized access, disable or degrade service, or sabotage systems change frequently and often are not foreseeable or
recognized until launched against a target, we may be unable to anticipate these techniques or to implement adequate preventative measures. If an actual
or perceived breach of our security occurs, public perception of the effectiveness of our security measures and brand could be harmed and our results of
operations could be negatively affected. Data security breaches and other incidents may also result from non-technical means (e.g., actions by
employees or contractors). Any compromise of our security could result in a violation of applicable security, privacy or data protection, consumer and
other laws, regulatory or other governmental investigations, enforcement actions, and legal and financial exposure, including potential contractual
liability. Any such compromise could also result in damage to our reputation and a loss of confidence in our security and privacy or data protection
measures. Any of these effects could materially and adversely affect our business, financial condition and results of operations.

Our business and operations would suffer in the event of computer system failures, cyber-attacks or deficiencies in our cyber-security.

Our ability to execute our business strategy depends, in part, on the continued and uninterrupted performance of our IT systems, which support our
operations. Despite the implementation of security measures, our internal computer systems, and those of third parties on which we rely, are vulnerable
to damage from, among others, computer viruses, malware, natural disasters, terrorism, war, telecommunication and electrical failures, cyber-attacks or
cyber-intrusions over the internet, attachments to emails, persons inside our organization, or persons with access to systems inside our organization or
similar disruptive problems. The risk of a security breach or disruption, particularly through cyber-attacks or cyber intrusion, including by computer
hackers, foreign governments, and cyber terrorists, has generally increased as the number, intensity and sophistication of attempted attacks and
intrusions from around the world have increased. If such an event were to occur and cause interruptions in our operations, it could result in a material
disruption of our product development programs. Any such security breach may compromise information stored on our networks and may result in
significant data losses or theft of personally identifiable information. A cybersecurity breach could also hurt our reputation by adversely affecting the
patients’ perception of the security of their information. A number of proposed and enacted federal, state and international laws and regulations obligate
companies to notify
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individuals of security breaches involving particular personally identifiable information, which could result from breaches experienced by us or by third
parties, including collaborators, vendors, contractors or other organizations with which we expect to form strategic relationships. In addition, a
cybersecurity attack could result in other negative consequences, including disruption of our internal operations, increased cyber security protection
costs, lost revenue, regulatory actions or litigations.

Exchange rate fluctuations between the U.S. dollar and other currencies and inflation may negatively affect our results of operations, and we may
not be able to hedge our currency exchange risks successfully.

The U.S. dollar is our functional and reporting currency. Payments we receive from international distribution partners and others that purchase our
products and services may be subject to currency fluctuations if the remitting party does not initiate payment in U.S. dollars. Given our general lack of
currency hedging arrangements to protect us from fluctuations in the exchange rates of foreign currencies in relation to the U.S. dollar (and/or from
inflation of such foreign currencies), we may be exposed to material adverse effects from such movements. Our exchange rate exposure may change
over time as our business evolves and could result in increased costs or reduced revenue and could affect our actual cash flow. Changes in the relative
values of currencies occur regularly and, in some instances, may have a significant impact on our operating results. The rate of inflation in countries in
which we sell and service our products, or in currency exchange rates, may materially change and we might not be able to effectively mitigate these
risks.

If significant tariffs or other restrictions related to “trade wars” are placed on U.S. made products or any related counter-measures are taken by any
of the countries in which we operate or expect to operate, our revenue and results of operations may be materially harmed.

If we are successful in commercializing the QT Breast Scanner and other products under development and require that we contract the
manufacturing of volume production to an overseas partner, we will enter into, agreements with manufacturers and/or suppliers in Asia for the volume
production of components, sub-assemblies or the full assembly of the QT Breast Scanner and other products under development. If significant tariffs or
other restrictions are placed by the United States government on imports or any related counter-measures are taken by the countries in which we have
such manufacturing and outsourcing agreements, our business, financial condition and results of operations may be materially harmed. Alternatively, we
may seek to shift production outside of the affected countries subject to tariffs or other restrictions, resulting in significant costs and disruption to our
operations and business. Our business could also be impacted by retaliatory trade measures taken by other countries in response to existing or future
tariffs, causing us to raise prices or make changes to our operations, any of which could materially harm our business, financial condition and results of
operations.

Our business may be impacted by changes in general economic conditions.

Our business is subject to risks arising from changes in domestic and global economic conditions, including adverse economic conditions in
markets in which we operate, which may harm our business. For example, the current COVID-19 pandemic has caused significant volatility and
uncertainty in U.S. and international markets. If our future customers significantly reduce spending in areas in which our technology and products are
utilized, or prioritize other expenditures over our technology and products, our business, financial condition, results of operations and prospects would
be materially adversely affected.

Disruption to the global economy could also result in a number of follow-on effects on our business, including a possible slow-down resulting
from lower customer expenditures; inability of customers to pay for products, solutions or services on time, if at all; more restrictive export regulations
which could limit our potential customer base; negative impact on our liquidity, financial condition and share price, which may impact our ability to
raise capital in the market, obtain financing and secure other sources of funding in the future on terms favorable to us.
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In addition, the occurrence of catastrophic events, such as hurricanes, storms, earthquakes, tsunamis, floods, medical epidemics and other
catastrophes that adversely affect the business climate in any of our markets could have a material adverse effect on our business, financial condition and
results of operations.

q

QT Imaging, Inc. will incur increased costs and d upon g as a result of complying with the laws and regulations affecting public
companies, which could adversely affect QT Imaging’s business, results of operations, and financial condition.

As a public company, QT Imaging, Inc. will incur significant legal, accounting and other expenses that the company did not incur as a private
company, including costs associated with public company reporting requirements. The company will also incur costs associated with corporate
governance requirements, including requirements under the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), as well as rules implemented by
the SEC and the Nasdaq. These rules and regulations are expected to increase the company’s legal and financial compliance costs and to make some
activities more time consuming and costly, which may adversely affect investor confidence and could cause our business or stock price to suffer.

Risks Related to Healthcare Industry Shifts and Government Regulation

We are subject to extensive government regulation, which could restrict the development, marketing, sale and distribution of our products and
services, and could cause us to incur significant costs.

QT Imaging’s ultrasound imaging products and associated services are subject to extensive pre-market and post-market regulation by the FDA and
various other federal, state, local and foreign government authorities. Government regulation of medical devices is meant to assure their safety and
effectiveness, and includes requirements for, among other things: design, development and manufacturing; testing, labeling, content and language of
instructions for use and storage; clinical trials; product safety; establishment registration and device listing; marketing, sales and distribution; pre-market
clearance and approval; conformity assessment procedures; record keeping procedures; advertising and promotion; recalls and field safety corrective
actions; post-market surveillance, including reporting of deaths or serious injuries and malfunctions that, if they were to occur, could lead to death or
serious injury; post-market approval studies; and product import and export.

QT Imaging is also subject to numerous post-marketing regulatory requirements, which include quality system regulations related to the
manufacture of QT Imaging’s devices, labeling regulations and medical device reporting regulations. The last of these regulations requires us to report to
the FDA if our devices cause or contribute to a death or serious injury, or malfunction in a way that would likely cause or contribute to a death or serious
injury if the malfunction recurred. If we fail to comply with present or future regulatory requirements that are applicable, it may subject our company to
enforcement action by the FDA, such as: warning or untitled letters; fines; injunctions; consent decrees; civil penalties; customer notifications;
termination of distribution; recalls or seizures of products; administrative detention of medical devices believed to be adulterated or misbranded; delays
in the introduction of products into the market; operating restrictions; total or partial suspension of production; refusal to grant future clearances or
approvals for new products, new intended uses or modifications to our products; withdrawals or suspensions of current approvals, resulting in
prohibitions on sales of our products; and in the most serious cases, criminal prosecution or penalties. The occurrence of any of these events may have a
material adverse effect on QT Imaging’s business, financial condition and results of operations.

The laws and regulations to which QT Imaging, Inc. and its products are subject are complex and subject to periodic changes. Regulatory changes
could result in restrictions on our ability to carry on or expand our operations, higher than anticipated costs or lower than anticipated sales. See
“Government Regulation™ for a more detailed description of laws and regulations that affect our business and operations.
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Failure to comply with applicable regulation in the United States and in the countries where we will sell and distribute our products could
harm our business.

QT Breast Scanner and other future products we develop are subject to extensive regulation in the U.S. and elsewhere, including by the
FDA and its foreign counterparts, the U.S. Department of Justice (the “DOJ”) and the U.S. Health and Human Services-Office of the Inspector
General (the “OIG”). The FDA and foreign regulatory agencies regulate, among other things, with respect to medical devices: design,
development and manufacturing; testing, labeling, content and language of instructions for use and storage; clinical trials; product safety;
establishment registration and device listing; marketing, sales and distribution; pre-market clearance and approval; conformity assessment
procedures; record keeping procedures; advertising and promotion; recalls and field safety corrective actions; post-market surveillance, including
reporting of deaths or serious injuries and malfunctions that, if they were to occur, could lead to death or serious injury; post-market approval
studies; and product import and export.

The regulations for products like QT Breast Scanner, products under development and services like Medical Scan as a Service have
tended to become more stringent over time. Regulatory changes could result in restrictions on our ability to carry on or expand our operations,
higher than anticipated costs or lower than anticipated sales for any approved product. Failure to comply with applicable regulations could
jeopardize our ability to sell our future products, if cleared or approved, and result in enforcement actions such as: warning or untitled letters;
fines; injunctions; consent decrees; civil penalties; customer notifications; termination of distribution; recalls or seizures of products;
administrative detention of medical devices believed to be adulterated or misbranded; delays in the introduction of products into the market;
operating restrictions; total or partial suspension of production; refusal to grant future clearances or approvals for new products, new intended
uses or modifications to our products; withdrawals or suspensions of current approvals, resulting in prohibitions on sales of our products; and in
the most serious cases, criminal prosecution or penalties. The occurrence of any of these events would have a material adverse effect on our
business, financial condition and results of operations and could result in stockholders losing their entire investment.

We may not receive, or may be delayed in receiving, the necessary clearances or approvals for our future products, and failure to timely
obtain necessary clearances or approvals for our future products would adversely affect our ability to grow our business.

See “Government Regulation” for a more detailed description of laws and regulations that affect our business and operations. In the
United States, before we can market a new medical device, or a new use of, new claim for or significant modification to an existing product, we
must first receive either clearance under Section 510(k) of the FDCA or approval of a pre-market approval application (a “PMA”) from the FDA,
unless an exemption applies. Clinical data are sometimes required to support a pre-market approval application. In the process of obtaining PMA
approval, the FDA must determine that a proposed device is safe and effective for its intended use based, in part, on extensive data, including, but
not limited to, technical, pre-clinical, clinical trial, manufacturing and labeling data. The PMA process is typically required for devices that are
deemed to pose the greatest risk, such as life-sustaining, life-supporting or implantable devices. While we do not expect our products to be
marketed under a PMA, should the FDA require we submit to a PMA approval process for any of our products, our business could suffer due to
increased costs and timelines to receive such approvals.

If the FDA requires us to submit new 510(k) notifications or PMA applications for modifications to our previously cleared products for
which we have concluded that new clearances or approvals are unnecessary, we may be required to cease marketing or to recall the modified
product until we obtain clearance or approval, and we may be subject to significant regulatory fines or penalties. If the FDA requires us to go
through a lengthier, more rigorous examination for future products or modifications to existing products than we had expected, product
introductions or modifications could be delayed or canceled, which could adversely affect our ability to grow our business.
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The FDA can delay, limit or deny clearance or approval of a medical device for many reasons, including:

. our inability to demonstrate to the satisfaction of the FDA or the applicable regulatory entity or notified body that our product candidates are safe
or effective for their intended uses;

. the disagreement of the FDA or the applicable foreign regulatory body with the design or implementation of our clinical trials or the interpretation
of data from pre-clinical studies or clinical trials;

. serious and unexpected adverse effects experienced by participants in our clinical trials;

. the data from our pre-clinical studies and clinical trials may be insufficient to support clearance or approval, where required;

. our inability to demonstrate that the clinical and other benefits of the device outweigh the risks;

. the manufacturing process or facilities we use may not meet applicable requirements; and

. the potential for approval policies or regulations of the FDA or applicable foreign regulatory bodies to change significantly in a manner rendering

our clinical data or regulatory filings insufficient for clearance or approval.

In order to sell our products in member countries of the European Economic Area (“EEA”), our products must comply with the essential
requirements of the EU Medical Devices Directive (Council Directive 93/42/EEC). Compliance with these requirements is a prerequisite to be able to
affix the Conformité Européene (“CE”) mark to our products, without which they cannot be sold or marketed in the EEA. To demonstrate compliance
with the essential requirements we must undergo a conformity assessment procedure, which varies according to the type of medical device and its
classification. Except for low-risk medical devices (Class I non-sterile, non-measuring devices), where the manufacturer can issue a European
Community (“EC”) Declaration of Conformity based on a self-assessment of the conformity of its products with the essential requirements of the EU
Medical Devices Directive, a conformity assessment procedure requires the intervention of an organization accredited by a member state of the EEA to
conduct conformity assessments, or a Notified Body. Depending on the relevant conformity assessment procedure, the Notified Body would typically
audit and examine the technical file and the quality system for the manufacture, design and final inspection of our devices. The Notified Body issues a
certificate of conformity following successful completion of a conformity assessment procedure conducted in relation to the medical device and its
manufacturer and their conformity with the essential requirements. This certificate entitles the manufacturer to affix the CE mark to its medical devices
after having prepared and signed a related EC Declaration of Conformity.

QT Imaging, Inc. cannot be certain that it will be successful in meeting and continuing to meet the requirements to market a medical device in the
EEA under the new regulatory framework called the Medical Device Regulation (“MDR”). The MDR went into force in May 2017 but allowed a three-
year transition period until May 2020 for Member States, regulatory authorities, and medical device stakeholders to come into compliance with the new
requirements. A one-year delay of the compliance date of the MDR was implemented in response to the COVID-19 pandemic, and the directive entered
into application on May 26, 2021. Compared to the earlier regulatory framework of Medical Device Directive (“MDD”), the MDR promotes a shift
from the pre-approval stage (i.e., the path to CE Marking) to a life-cycle approach and places greater emphasis on clinical data and clinical evaluations
to assure the safety and performance of new medical devices. Moreover, the MDR includes elements intended to strengthen the conformity assessment
procedures, assert greater control over notified bodies and their standards, increase overall system transparency, and impose more robust device
vigilance requirements on manufacturers and distributors. The new rules and procedures that have been created under the overhauled European
regulations will likely result in increased regulatory oversight of all medical devices marketed in the European Union, and this may, in turn, increase the
costs, time and requirements that need to be met in order to place an innovative or high-risk medical device on the EEA market.

As a general rule, demonstration of conformity of medical devices and their manufacturers with the essential requirements must be based, among
other things, on the evaluation of clinical data supporting the safety and
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performance of the products during normal conditions of use. Specifically, a manufacturer must demonstrate that the device achieves its intended
performance during normal conditions of use, that the known and foreseeable risks, and any adverse events, are minimized and acceptable when
weighed against the benefits of its intended performance, and that any claims made about the performance and safety of the device are supported by
suitable evidence. If we fail to remain in compliance with applicable European laws and directives, we would be unable to continue to affix the CE mark
to our products, which would prevent us from selling them within the EEA. Approval and CE marking procedures vary between countries and can
involve additional product testing and additional administrative review periods. The time required to obtain approval or CE mark in other countries
might differ from that required to obtain FDA clearance. The regulatory approval or CE marking process in other countries may include all of the risks
detailed above regarding FDA clearance in the United States. Regulatory approval or the CE marking of a product in one country does not ensure
regulatory approval in another, but a failure or delay in obtaining regulatory approval or a CE mark in one country may negatively impact the regulatory
process in others. Failure to obtain regulatory approval or a CE mark in other countries or any delay or setback in obtaining such approval could have
the same adverse effects described above regarding FDA clearance in the United States.

Recent initiatives by the FDA to enhance and modernize various regulatory pathways for device products and its overall approach to safety and
innovation in the medical technology industry creates the possibility of changing product devels costs, requir and other factors and
additional uncertainty for QT Imaging’s future products and business.

Regulatory requirements may change in the future in a way that adversely affect QT Imaging, Inc. Any change in the laws or regulations that
govern the clearance and approval processes or the post-market compliance requirements relating to QT Imaging’s current and future products and
associated services could make it more difficult and costly to obtain clearance or approval for new products, or to produce, market and distribute
existing products. For example, the FDA and other government agencies have been focusing on the cybersecurity risks associated with certain medical
devices and encouraging device manufacturers to take a more proactive approach to assessing the cybersecurity risks of their devices both during
development and on a periodic basis after the devices are in commercial distribution. These regulatory efforts could lead to new FDA requirements in
the future or additional product liability or other litigation risks, if any of QT Imaging’s products and associated services are considered susceptible to
third-party tampering.

In December 2016, Congress passed the 21st Century Cures Act, which made multiple changes to the FDA’s rules for medical devices as well as
for clinical trials. In August 2017, Congress passed the Medical Device User Fee reauthorization package, which affects medical device regulation both
pre- and post-approval and could have certain impacts on our business. Since that time, the FDA has announced a series of efforts to modernize and
streamline the 510(k) notification and regulatory review process and monitoring post-market safety, and issued a proposed rule to formalize the de novo
classification process to provide clarity to innovative device developers. Changes in the FDA 510(k) process could make clearance more difficult to
obtain, increase delay, add uncertainty and have other significant adverse effects on our ability to obtain and maintain clearance for QT Imaging
products and associated services.

It is unclear at this time whether and how various activities initiated or announced by the FDA to modernize the U.S. medical device regulatory
system could affect QT Imaging’s business, as some of the FDA’s new medical device safety and innovation initiatives have not been formalized and
remain subject to change. For example, a 2018 Medical Device Safety Action Plan announced by former FDA Commissioner Gottlieb included a
particular focus on post-market surveillance and how to respond when new safety concerns emerge once a product is on the market. The increased
attention that the medical technology industry is receiving from FDA leadership that understands the challenging and rapidly changing nature of the U.S.
health care system creates the possibility of unanticipated regulatory and other potential changes to QT Imaging’s products and its overall business.
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Failure to comply with post: keting regulatory requir could subject us to enforcement actions, including substantial penalties, and might
require us to recall or withdraw a product from the market.

We are subject to ongoing and pervasive regulatory requirements governing, among other things, the manufacture, marketing, advertising, medical
device reporting, sale, promotion, import, export, registration, and listing of devices. For example, we are required to submit periodic reports to the FDA
as a condition of 510(k) clearance. These reports include information about failures and certain adverse events associated with the device after its
clearance. Failure to submit such reports, or failure to submit the reports in a timely manner, could result in enforcement action by the FDA. Following
its review of the periodic reports, the FDA might ask for additional information or initiate further investigation.

The regulations to which we are subject are complex and have become more stringent over time. Regulatory changes could result in restrictions on
our ability to continue or expand our operations, higher than anticipated costs, or lower than anticipated sales. Even after we have obtained the proper
regulatory clearance to market a device, we have ongoing responsibilities under FDA regulations and applicable foreign laws and regulations. The FDA,
state and foreign regulatory authorities have broad enforcement powers. Our failure to comply with applicable regulatory requirements could result in
enforcement action by the FDA, state or foreign regulatory authorities, which may include any of the following sanctions:

. untitled letters or warning letters;

. fines, injunctions, consent decrees and civil penalties;

. recalls, termination of distribution, administrative detention, or seizure of our products;

. customer notifications or repair, replacement or refunds;

. operating restrictions or partial suspension or total shutdown of production;

. delays in or refusal to grant our requests for future clearances or approvals or foreign marketing authorizations of new products, new intended
uses, or modifications to existing products;

. withdrawals or suspensions of product clearances or approvals, resulting in prohibitions on sales of our products;

. FDA refusal to issue certificates to foreign governments needed to export products for sale in other countries; and

. criminal prosecution.

Any of these sanctions could result in higher than anticipated costs or lower than anticipated sales and have a material adverse effect on our
reputation, business, financial condition and results of operations. In addition, the FDA or state or foreign authorities may change their clearance and
approval policies, adopt additional regulations or revise existing regulations, or take other actions, which may prevent or delay clearance or approval of
our future products under development on a timely basis. Such policy or regulatory changes could impose additional requirements upon us that could
delay our ability to obtain new clearances or approvals, increase the costs of compliance or restrict our ability to maintain any approvals we are able to
obtain.

Our products must be manufactured in accordance with federal, state and foreign regulations, and we could be forced to recall our devices or
terminate production if we fail to comply with these regulations.

The methods used in, and the facilities used for, the manufacture of our products must comply with the Quality System Regulation (“QSR”),
which is a complex regulatory scheme that covers the procedures and documentation of the design, testing, production, process controls, quality
assurance, labeling, packaging, handling, storage, distribution, installation, servicing and shipping of medical devices. As manufacturers of electron
radiation-emitting products, we are also responsible for compliance with the radiological health regulations and certain radiation safety performance
standards.
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Furthermore, we are required to verify that our suppliers maintain facilities, procedures and operations that comply with our quality standards and
applicable regulatory requirements. The FDA enforces the QSR through periodic announced or unannounced inspections of medical device
manufacturing facilities, which may include the facilities of subcontractors. Our products are also subject to similar state regulations and various laws
and regulations of foreign countries governing manufacturing.

Our third-party manufacturers may not take the necessary steps to comply with applicable regulations, which could cause delays in the delivery of
our products. In addition, failure to comply with applicable FDA or state or foreign requirements or later discovery of previously unknown problems
with our products or manufacturing processes could result in, among other things: warning letters or untitled letters; fines, injunctions or civil penalties;
suspension or withdrawal of approvals; seizures or recalls of our products; total or partial suspension of production or distribution; administrative or
judicially imposed sanctions; the FDA’s refusal to grant pending or future clearances or approvals for our products; clinical holds; refusal to permit the
import or export of our products; and criminal prosecution of us, our suppliers or our employees.

Any of these actions could significantly and negatively affect supply of our products. If any of these events occurs, our reputation could be
harmed, we could be exposed to product liability claims and we could lose customers and experience reduced sales and increased costs.

We have limited experience in identifying and working with large-scale contracts with medical device manufacturers.

To achieve the levels of production necessary to commercialize the QT Breast Scanner and any other future products or product candidates, we
will need to secure large-scale manufacturing agreements with contract manufacturers that comply with the manufacturing standards prescribed by
various federal, state and local regulatory agencies in the U.S. and any other country of use. We have limited experience coordinating and overseeing the
manufacturing of medical device products on a large-scale. Manufacturing and control problems could arise as we attempt to commercialize our
products and manufacturing may not be completed in a timely manner or at a commercially reasonable cost. In addition, we may not be able to
adequately finance the manufacturing and distribution of our products on terms acceptable to us, if at all. If we cannot successfully oversee and finance
the manufacturing of our products after receiving regulatory approval, we may not generate sufficient revenue to become profitable.

The misuse or off-label use of our products may harm our reputation in the marketplace, result in injuries that lead to product liability suits or result
in costly investigations, fines or sanctions by regulatory bodies if we are d d to have engaged in the pr ion of these uses, any of which could
be costly to our business.

Advertising and promotion of our existing product, and products under development that obtain approval in the United States may be heavily
scrutinized by the FDA, the DOJ, HHS, state attorneys general, members of Congress, and the public. In addition, advertising and promotion of any
future product that obtains approval outside of the United States will be heavily scrutinized by comparable foreign regulatory authorities.

The QT Breast Scanner is, and we expect will continue to be, cleared by the requisite regulatory authorities for specific indications. We expect to
train our marketing personnel and direct sales force to not promote our devices for uses outside of the FDA-approved indications for use, known as
“off-label uses.” We cannot, however, prevent a physician from using our devices off-label, when in the physician’s independent professional medical
judgment, he or she deems it appropriate. There may be increased risk of injury to patients if physicians attempt to use our devices off-label.
Furthermore, the use of our devices for indications other than those approved by the FDA or approved by any foreign regulatory body may not
effectively treat such conditions, which could harm our reputation in the marketplace among healthcare providers and patients.

If the FDA or any state or foreign regulatory body determines that our promotional materials or training constitute promotion of an off-label use, it
could request that we modify our training or promotional materials or
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subject us to regulatory or enforcement actions, including the issuance or imposition of an untitled letter, which is used for violators that do not
necessitate a warning letter, injunction, seizure, civil fine or criminal penalties. It is also possible that other federal, state or foreign enforcement
authorities might take action under other regulatory authority, such as false claims laws, if they consider our business activities to constitute promotion
of an off-label use, which could result in significant penalties, including, but not limited to, criminal, civil and administrative penalties, damages, fines,
disgorgement, exclusion from participation in government healthcare programs and the curtailment of our operations. We may become subject to such
actions and, if we are not successful in defending against such actions, those actions may have a material adverse effect on our business, financial
condition and results of operations. Equivalent laws and potential consequences exist in foreign jurisdictions.

In addition, if our products are cleared or approved, healthcare providers may misuse our products or use improper techniques if they are not
adequately trained, potentially leading to injury and an increased risk of product liability. If our devices are misused or used with improper technique,
we may become subject to costly litigation by our customers or their patients. As described above, product liability claims could divert management’s
attention from our core business, be expensive to defend and result in sizeable damage awards against us that may not be covered by insurance.

Our products may cause or contribute to adverse medical events or be subject to failures or malfunctions that we are required to report to the FDA,
and if we fail to do so, we would be subject to sanctions that could harm our reputation, business, financial condition and results of operations. The
discovery of serious safety issues with our products, or a recall of our products either voluntarily or at the direction of the FDA or another
governmental authority, could have a negative impact on us.

Our existing product and products under development that receive clearance or approval will be subject to the FDA’s medical device reporting
regulations and similar foreign regulations, which require us to report to the FDA when we receive or become aware of information that reasonably
suggests that one or more of our products may have caused or contributed to a death or serious injury or malfunctioned in a way that, if the malfunction
were to recur, could cause or contribute to a death or serious injury. The timing of our obligation to report is triggered by the date we become aware of
the adverse event as well as the nature of the event. We may fail to report adverse events of which we become aware within the prescribed timeframe.
We may also fail to recognize that we have become aware of a reportable adverse event, especially if it is not reported to us as an adverse event or if it is
an adverse event that is unexpected or removed in time from the use of the product. If we fail to comply with our reporting obligations, the FDA or other
regulatory bodies could take action, including warning letters, untitled letters, administrative actions, criminal prosecution, imposition of civil monetary
penalties, revocation of our device clearance or approval, seizure of our products or delay in clearance or approval of future products.

The FDA and foreign regulatory bodies have the authority to require the recall of commercialized products in the event of material deficiencies or
defects in design or manufacture of a product or in the event that a product poses an unacceptable risk to health. The FDA’s authority to require a recall
must be based on a finding that there is reasonable probability that the device could cause serious injury or death. We may also choose to voluntarily
recall a product if any material deficiency is found. A government-mandated or voluntary recall by us could occur as a result of an unacceptable risk to
health, component failures, malfunctions, manufacturing defects, labeling or design deficiencies, packaging defects or other deficiencies or failures to
comply with applicable regulations. Product defects or other errors may occur in the future.

Depending on the corrective action we take to redress a product’s deficiencies or defects, the FDA may require, or we may decide, that we will
need to obtain new clearances or approvals for the device before we may market or distribute the corrected device. Seeking such clearances or approvals
may delay our ability to replace the recalled devices in a timely manner. Moreover, if we do not adequately address problems associated with our
devices, we may face additional regulatory enforcement action, including FDA warning letters, product seizure, injunctions, administrative penalties or
civil or criminal fines.
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Companies are required to maintain certain records of recalls and corrections, even if they are not reportable to the FDA. We may initiate
voluntary withdrawals or corrections for our products in the future that we determine do not require notification of the FDA. If the FDA disagrees with
our determinations, it could require us to report those actions as recalls and we may be subject to enforcement action. A future recall announcement
could harm our reputation with customers, potentially lead to product liability claims against us and negatively affect our sales. Any corrective action,
whether voluntary or involuntary, as well as defending ourselves in a lawsuit, will require the dedication of our time and capital, distract management
from operating our business and may harm our reputation and financial results.

Our QT Breast Scanner technology may become obsolete.

Our QT Breast Scanner may become obsolete prior to commercialization by new scientific or technological developments, or by others with new
technologies that are more efficient, precise and/or more economical than the QT Breast Scanner or our future product candidates. Any one of our
competitors could develop a more effective product which would render our technology obsolete. In addition, it is possible that competitors may use
similar technologies, equipment or devices to attempt to create a product similar to the QT Breast Scanner. Further, new technological and scientific
developments could cause our QT Breast Scanner and future product candidates to become obsolete. Further developments and innovation in the area of
medical imaging could require us to reconfigure the QT Breast Scanner or our future product candidates, which may not be commercially feasible, or
cause them to become obsolete. Lastly, our ability to achieve significant and sustained growth in our key target markets will depend upon our success in
market penetration, utilization, publication, our reimbursement efforts and medical education. Our products may not remain competitive with products
based on new technologies. If we fail to sell products that satisfy our customers’ demands, or respond effectively to new product announcements by our
competitors, then market acceptance of our products could be reduced and our business, results of operations and financial condition could be adversely
affected.

Our relationships with s and third-party payors will be subject to applicable anti-kickback, fraud and abuse and other healthcare laws and

regulations, which could expose us to criminal sanctions, civil penalties, contractual damages, reputational harm and diminished profits and future
earnings.

Physicians, other healthcare providers, and third-party payors will play a primary role with respect to our current products and any future products
for which we obtain marketing approval. Our arrangements with third-party payors and customers may expose us to broadly applicable fraud and abuse
and other healthcare laws and regulations that may constrain the business or financial arrangements and relationships through which we market, sell and
distribute our product. Restrictions under applicable federal and state healthcare laws and regulations include the following:

. The U.S. federal healthcare program Anti-Kickback Statute (the “Anti-Kickback Statute”) prohibits, among other things, persons from knowingly
and willfully soliciting, offering, receiving or providing remuneration, directly or indirectly, in cash or in kind, to induce or reward either the
referral of an individual for, or the purchase, order or recommendation of, any good or service, for which payment may be made, in whole or in
part, under federal healthcare programs such as Medicare and Medicaid. Although there are a number of statutory exemptions and regulatory safe
harbors protecting certain common activities from prosecution, the exemptions and safe harbors are drawn narrowly and practices that involve
remuneration to those who prescribe, purchase, or recommend medical devices, including certain discounts, or engaging consultants as speakers or
consultants, may be subject to scrutiny if they do not fit squarely within the exemption or safe harbor. Our practices may not in all cases meet all
of the criteria for safe harbor protection from anti-kickback liability. Moreover, there are no safe harbors for many common practices, such as
educational and research grants. Liability may be established without a person or entity having actual knowledge of the Anti-Kickback Statute or
specific intent to violate it. In addition, the government may assert that a claim including items or services resulting from a violation of the Anti-
Kickback Statute constitutes a false or fraudulent claim for purposes of the civil False Claims Act. Due to the breadth of these laws, the
narrowness of statutory exceptions
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and regulatory safe harbors available, and the range of interpretations to which they are subject, it is possible that some of our current or future
practices might be challenged under one or more of these laws, including, without limitation, our Medical Scan as a Service model. QT Imaging’s
compliance with Medicare and Medicaid regulations may be reviewed by federal or state agencies, including the OIG, CMS, and the U.S.
Department of Justice, or may be subject to whistleblower lawsuits under federal and state false claims laws.

The federal civil False Claims Act prohibits, among other things, any person from knowingly presenting, or causing to be presented, a false or
fraudulent claim for payment of government funds, or knowingly making, using, or causing to be made or used, a false record or statement
material to an obligation to pay money to the government or knowingly concealing or knowingly and improperly avoiding, decreasing, or
concealing an obligation to pay money to the federal government. In recent years, several healthcare companies have faced enforcement actions
under the federal False Claims Act for, among other things, allegedly providing free product to customers with the expectation that the customers
would bill federal programs for the product or causing false claims to be submitted because of the company’s marketing the product for
unapproved, and thus non-reimbursable, uses. False Claims Act liability is potentially significant in the healthcare industry because the statute
provides for treble damages and mandatory penalties of tens of thousands of dollars per false claim or statement. Healthcare companies also are
subject to other federal false claims laws, including, among others, federal criminal healthcare fraud and false statement statutes that extend to
non-government health benefit programs.

The Health Insurance Portability and Accountability Act of 1996 (“HIPAA”), as amended by the Health Information Technology for Economic
and Clinical Health Act of 2009 (“HITECH”), imposes criminal and civil liability for knowingly and willfully executing a scheme to defraud any
healthcare benefit program, or knowingly and willfully falsifying, concealing or covering up a material fact or making any materially false
statement in connection with the delivery of or payment for healthcare benefits, items or services. In addition, HIPAA, as amended by HITECH,
and their respective implementing regulations impose obligations, including mandatory contractual terms, on covered healthcare providers, health
plans, as well as their business associates, with respect to safeguarding the privacy, security and transmission of individually identifiable health
information.

The Physician Payment Sunshine Act, implemented as the Open Payments program, requires manufacturers of certain products reimbursed by
Medicare, Medicaid, or the Children’s Health Insurance Program to track and report to the federal government payments and transfers of value
that they make to physicians and teaching hospitals, certain other healthcare professionals beginning in 2022, group purchasing organizations, and
ownership interests held by physicians and their families, and provides for public disclosures of these data. Manufacturers are required to submit
annual reports to the government and failure to do so may result in civil monetary penalties for all payments, transfers of value and ownership or
investment interests not reported in an annual submission, and may result in liability under other federal laws and regulations.

Many states have adopted laws and regulations analogous to the federal laws cited above, including state anti-kickback and false claims laws,
which may apply to items or services reimbursed under Medicaid and other state programs or, in several states, regardless of the payer. Several
states have enacted legislation requiring medical device companies to, among other things, establish marketing compliance programs; file periodic
reports with the state, including reports on gifts and payments to individual health care providers; make periodic public disclosures on sales,
marketing, pricing, clinical trials and other activities; and/or register their sales representatives. Some states prohibit specified sales and marketing
practices, including the provision of gifts, meals, or other items to certain health care providers.

Efforts to ensure that our business arrangements with third parties will comply with applicable healthcare laws and regulations involve substantial

costs. Additionally, it is possible that governmental authorities will conclude that our business practices may not comply with current or future statutes,
regulations or case law involving applicable fraud and abuse or other healthcare laws and regulations. If our operations are found to be in violation of

any of these laws or any other governmental regulations that may apply to us, we may be subject to significant civil, criminal and administrative
penalties, damages, fines, exclusion from government funded
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healthcare programs, such as Medicare and Medicaid, and the curtailment or restructuring of our operations. Exclusion, suspension and debarment from
government funded healthcare programs would significantly impact our ability to commercialize, sell or distribute any product. If any of the physicians
or other providers or entities with whom we expect to do business are found not to be in compliance with applicable laws, they may be subject to
criminal, civil or administrative sanctions, including exclusions from government funded healthcare programs.

Changes in laws or regulations relating to data protection, or any actual or perceived failure by us to comply with such laws and regulations or our
privacy policies, could materially and adversely affect our business or could lead to government enforcement actions and significant penalties
against us, and adversely impact our operating results.

‘We may receive health information and other highly sensitive or confidential information and data of patients and other third parties, which we
may compile and analyze. Collection and use of this data might raise privacy and data protection concerns, which could negatively impact our business.
There are numerous federal, state and international laws and regulations regarding privacy, data protection, information security, and the collection,
storing, sharing, use, processing, transfer, disclosure, and protection of personal information and other data, and the scope of such laws and regulations
may change, be subject to differing interpretations, and may be inconsistent among countries and regions we intend to operate in (e.g., the U.S., the
European Union and Israel), or conflict with other laws and regulations. The regulatory framework for privacy and data protection worldwide is, and is
likely to remain for the foreseeable future, uncertain and complex, and this or other actual or alleged obligations may be interpreted and applied in a
manner that we may not anticipate or that is inconsistent from one jurisdiction to another and may conflict with other rules or practices including ours.
Further, any significant change to applicable laws, regulations, or industry practices regarding the collection, use, retention, security, or disclosure of
data, or their interpretation, or any changes regarding the manner in which the consent of relevant users for the collection, use, retention, or disclosure of
such data must be obtained, could increase our costs and require us to modify our services and candidate products, possibly in a material manner, which
we may be unable to complete, and may limit our ability to store and process patients’ data or develop new services and features.

In particular, we will be subject to U.S. data protection laws and regulations (i.e., laws and regulations that address privacy and data security) at
both the federal and state levels. The legislative and regulatory landscape for data protection continues to evolve, and in recent years there has been an
increasing focus on privacy and data security issues. Numerous federal and state laws, including state data breach notification laws, state health
information privacy laws, and federal and state consumer protection laws, govern the collection, use, and disclosure of health-related and other personal
information. Failure to comply with such laws and regulations could result in government enforcement actions and create liability for us (including the
imposition of significant civil or criminal penalties), private litigation and/or adverse publicity that could negatively affect our business. For instance,
California enacted the California Consumer Privacy Act (“CCPA”) on June 28, 2018, which took effect on January 1, 2020. The CCPA creates
individual privacy rights for California consumers and increases the privacy and security obligations of entities handling certain personal data. The
CCPA provides for civil penalties for violations, as well as a private right of action for data breaches that is expected to increase data breach litigation.
The CCPA may increase our compliance costs and potential liability, and many similar laws have been proposed at the federal level and in other states.

In addition, we expect to obtain health information that is subject to privacy and security requirements under HITECH and its implementing
regulations. The privacy standards and security standards under HIPAA establish a set of standards for the protection of individually identifiable health
information by health plans, health care clearinghouses and certain health care providers, (collectively referred to as “Covered Entities”), and the
business associates with whom Covered Entities enter into service relationships pursuant to which individually identifiable health information may be
exchanged. Notably, whereas HIPAA previously directly regulated only Covered Entities, HITECH makes certain of HIPAA’s privacy and security
standards also directly applicable to Covered Entities’ business associates. As a result, both Covered Entities and business associates are now subject to
significant civil and criminal penalties for failure to comply with privacy standards and security standards. As part
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of our normal operations, we expect to collect, process and retain personal identifying information regarding patients, including as a business associate
of Covered Entities, so we expect to be subject to HIPAA, including changes implemented through HITECH, and we could be subject to criminal
penalties if we knowingly obtain or disclose individually identifiable health information in a manner that is not authorized or permitted by HIPAA. A
data breach affecting sensitive personal information, including health information, also could result in significant legal and financial exposure and
reputational damages that could potentially have an adverse effect on our business.

HIPAA requires Covered Entities (like many of our potential customers) and business associates, like us, to develop and maintain policies and
procedures with respect to protected health information that is used or disclosed, including the adoption of administrative, physical and technical
safeguards to protect such information. HITECH expands the notification requirement for breaches of patient-identifiable health information, restricts
certain disclosures and sales of patient-identifiable health information and provides for civil monetary penalties for HIPAA violations. HITECH also
increased the civil and criminal penalties that may be imposed against Covered Entities and business associates and gave state attorneys general new
authority to file civil actions for damages or injunctions in federal courts to enforce HIPAA and its implementing regulations and seek attorney’s fees
and costs associated with pursuing federal civil actions. Additionally, certain states have adopted comparable privacy and security laws and regulations,
some of which may be more stringent than HIPAA.

Internationally, many jurisdictions have or are considering enacting privacy or data protection laws or regulations relating to the collection, use,
storage, transfer, disclosure and/or other processing of personal data, as well as certification requirements for the hosting of health data specifically.
Such laws and regulations may include data hosting, data residency or data localization requirements (which generally require that certain types of data
collected within a certain country be stored and processed within that country), data export restrictions, international transfer laws (which prohibit or
impose conditions upon the transfer of such data from one country to another), or may require companies to implement privacy or data protection and
security policies, enable users to access, correct and delete personal data stored or maintained by such companies, inform individuals of security
breaches that affect their personal data or obtain individuals’ consent to use their personal data. For example, European legislators adopted the European
Union’s General Data Protection Regulation (2016/679) (“GDPR”), which became effective on May 25, 2018, and are now in the process of finalizing
the ePrivacy Regulation to replace the European ePrivacy Directive (Directive 2002/58/EC as amended by Directive 2009/136/EC). The GDPR,
supplemented by national laws and further implemented through binding guidance from the European Data Protection Board, imposes more stringent
European Union data protection requirements and provides for significant penalties for noncompliance. Further, the United Kingdom’s initiating a
process to leave the European Union has created uncertainty with regard to the regulation of data protection in the United Kingdom. In particular, the
United Kingdom has brought the GDPR into domestic law with the Data Protection Act of 2018 which will remain in force, even if and when the United
Kingdom leaves the European Union.

Virtually every jurisdiction in which we expect to operate has established its own data security and privacy legal framework with which we must,
and our target customers will need to, comply, including the rules and regulation mentioned above. We may also need to comply with varying and
possibly conflicting privacy laws and regulations in other jurisdictions. As a result, we could face regulatory actions, including significant fines or
penalties, adverse publicity and possible loss of business.

‘While we are preparing to implement various measures intended to enable us to comply with applicable privacy or data protection laws,
regulations and contractual obligations, these measures may not always be effective and do not guarantee compliance. Any failure or perceived failure
by us to comply with our contractual or legal obligations or regulatory requirements relating to privacy, data protection, or information security may
result in governmental investigations or enforcement actions, litigation, claims, or public statements against us by consumer advocacy groups or others
and could result in significant liability, cause our customers, partners or patients to lose trust in us, and otherwise materially and adversely affect our
reputation and business. Furthermore, the costs of compliance with, and other burdens imposed by, the laws, regulations, and policies that
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are applicable to the businesses of our customers or partners may limit the adoption and use of, and reduce the overall demand for, our products and
services. Additionally, if third parties we work with violate applicable laws, regulations, or agreements, such violations may put the data we have
received at risk, could result in governmental investigations or enforcement actions, fines, litigation, claims, or public statements against us by consumer
advocacy groups or others and could result in significant liability, cause our customers, partners or patients to lose trust in us, and otherwise materially
and adversely affect our reputation and business. Further, public scrutiny of, or complaints about, technology companies or their data handling or data
protection practices, even if unrelated to our business, industry or operations, may lead to increased scrutiny of technology companies, including us, and
may cause government agencies to enact additional regulatory requirements, or to modify their enforcement or investigation activities, which may
increase our costs and risks.

If we do not obtain and maintain internati regulatory registrations, clearances or approvals for our products, we will be unable to market and
sell our products outside of the United States.

Sales of our products outside of the United States are subject to foreign regulatory requirements that vary widely from country to country.
Approval procedures vary among countries and can involve additional testing. The time required to obtain approval outside of the United States may
differ substantially from that required to obtain FDA approval. In addition, the FDA regulates exports of medical devices from the United States. While
the regulations of some countries may not impose barriers to marketing and selling our products or only require notification, others require that we
obtain the clearance or approval of a specified regulatory body. Complying with foreign regulatory requirements, including obtaining registrations,
clearances or approvals, can be expensive and time-consuming, and we may not receive regulatory clearances or approvals in each country in which we
plan to market our products or we may be unable to do so on a timely basis. The time required to obtain registrations, clearances or approvals, if
required by other countries, may be longer than that required for FDA clearance or approval, and requirements for such registrations, clearances or
approvals may significantly differ from FDA requirements. If we modify our products, we may need to apply for additional regulatory clearances or
approvals before we are permitted to sell the modified product. In addition, we may not continue to meet the quality and safety standards required to
maintain the authorizations that we have received. If we are unable to maintain our authorizations in a particular country, we will no longer be able to
sell the applicable product in that country.

Regulatory clearance or approval by the FDA does not ensure registration, clearance or approval by regulatory authorities in other countries, and
registration, clearance or approval by one or more foreign regulatory authorities does not ensure registration, clearance or approval by regulatory
authorities in other foreign countries or by the FDA. However, a failure or delay in obtaining registration or regulatory clearance or approval in one
country may have a negative effect on the regulatory process in others.

Legislative or regulatory reforms in the United States or the EU may make it more difficult and costly for us to obtain regulatory clearances or
approvals for our products or to manufacture, market or distribute our products after clearance or approval is obtained.

From time to time, legislation is drafted and introduced in Congress that could significantly change the statutory provisions governing the
regulation of medical devices. In addition, the FDA may change its clearance and approval policies, adopt additional regulations or revise existing
regulations, or take other actions, which may prevent or delay approval or clearance of our future products under development or impact our ability to
modify our currently cleared products on a timely basis. Over the last several years, the FDA has proposed reforms to its 510(k) clearance process, and
such proposals could include increased requirements for clinical data and a longer review period, or could make it more difficult for manufacturers to
utilize the 510(k) clearance process for their products. For example, in November 2018, FDA officials announced forthcoming steps that the FDA
intends to take to modernize the premarket notification pathway under Section 510(k) of the FDCA. Among other things, the FDA announced that it
planned to develop proposals to drive manufacturers utilizing the 510(k) pathway toward the use of newer predicates. These proposals included plans to
potentially sunset certain
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older devices that were used as predicates under the 510(k) clearance pathway, and to potentially publish a list of devices that have been cleared on the
basis of demonstrated substantial equivalence to predicate devices that are more than 10 years old. In May 2019, the FDA solicited public feedback on
these proposals. The FDA requested public feedback on whether it should consider certain actions that might require new authority, such as whether to
sunset certain older devices that were used as predicates under the 510(k) clearance pathway. These proposals have not yet been finalized or adopted,
and the FDA may work with Congress to implement such proposals through legislation. Accordingly, it is unclear the extent to which any proposals, if
adopted, could impose additional regulatory requirements on us that could delay our ability to obtain new 510(k) clearances, increase the costs of
compliance, or restrict our ability to maintain our current clearances, or otherwise create competition that may negatively affect our business.

More recently, in September 2019, the FDA finalized guidance describing an optional “safety and performance based” premarket review pathway
for manufacturers of “certain, well-understood device types” to demonstrate substantial equivalence under the 510(k) clearance pathway by showing
that such device meets objective safety and performance criteria established by the FDA, thereby obviating the need for manufacturers to compare the
safety and performance of their medical devices to specific predicate devices in the clearance process. The FDA intends to develop and maintain a list
device types appropriate for the “safety and performance based” pathway and will continue to develop product-specific guidance documents that
identify the performance criteria for each such device type, as well as the testing methods recommended in the guidance documents, where feasible. The
FDA may establish performance criteria for classes of devices for which we or our competitors seek or currently have received clearance, and it is
unclear the extent to which such performance standards, if established, could impact our ability to obtain new 510(k) clearances or otherwise create
competition that may negatively affect our business.

In addition, FDA regulations and guidance are often revised or reinterpreted by the FDA in ways that may significantly affect our business and our
products. Any new statutes, regulations or revisions or reinterpretations of existing regulations may impose additional costs or lengthen review times of
any future products or make it more difficult to obtain clearance or approval for, manufacture, market or distribute our products. We cannot determine
what effect changes in regulations, statutes, legal interpretation or policies, when and if promulgated, enacted or adopted may have on our business in
the future. Such changes could, among other things, require: additional testing prior to obtaining clearance or approval; changes to manufacturing
methods; recall, replacement or discontinuance of our products; or additional record keeping.

The FDA’s and other regulatory authorities’ policies may change and additional government regulations may be promulgated that could prevent,
limit or delay regulatory clearance or approval of our future products. We cannot predict the likelihood, nature or extent of government regulation that
may arise from future legislation or administrative action, either in the United States or abroad. If we are slow or unable to adapt to changes in existing
requirements or the adoption of new requirements or policies, or if we are not able to maintain regulatory compliance, we may lose any marketing
approval or clearance that we may have obtained and we may not achieve or sustain profitability.

On April 5, 2017, the European Parliament passed the MDR (Regulation 2017/745), which repeals and replaces the EU Medical Devices
Directive. Unlike directives, which must be implemented into the national laws of the European Economic Area (EEA) Member States, the regulations
would be directly applicable, i.e., without the need for adoption of EEA member state laws implementing them, in all EEA Member States and are
intended to eliminate current differences in the regulation of medical devices among EEA Member States. The MDR, among other things, is intended to
establish a uniform, transparent, predictable and sustainable regulatory framework across the EEA for medical devices and ensure a high level of safety
and health while supporting innovation.
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The MDR become applicable three years after publication (in 2020). The new regulations will, among other things:

. strengthen the rules on placing devices on the market and reinforce surveillance once they are available;

. establish explicit provisions on manufacturers’ responsibilities for follow-up regarding the quality, performance and safety of devices placed on
the market;

. improve the traceability of medical devices throughout the supply chain to the end-user or patient through a unique identification number;

. set up a central database to provide patients, healthcare professionals and the public with comprehensive information on products available in the
EU; and

. strengthened rules for the assessment of certain high-risk devices, which may have to undergo an additional check by experts before they are

placed on the market.

These modifications may have an effect on the way we conduct our business in the EEA.

Healthcare reform laws could adversely affect our products and financial condition.

During the past several years, the U.S. healthcare industry has been subject to an increase in governmental regulation at both the federal and state
levels. Efforts to control healthcare costs, including limiting access to care, alternative delivery models and changes in the methods used to determine
reimbursement scenarios and rates, are ongoing at the federal and state government levels.

In March 2010, former President Obama signed into law the Patient Protection and Affordable Care Act, and the Health Care and Education
Reconciliation Act of 2010 (collectively, the “ACA”), which included measures that significantly changed the way healthcare is financed by both
governmental and private insurers. While a primary goal of these healthcare reform efforts was to expand coverage to more individuals, it also involved
additional regulatory mandates and other measures designed to constrain medical costs. The ACA significantly impacts the medical device industry.
Among other things, the ACA:

. Imposes an annual excise tax of 2.3% on any entity that manufactures or imports medical devices offered for sale in the United States, which,
through a series of legislative amendments, was suspended, effective January 1, 2016 and subsequently repealed altogether on December 20,
2019;

. Establishes a new Patient-Centered Outcomes Research Institute to oversee and identify priorities in comparative clinical effectiveness research in

an effort to coordinate and develop such research; and

. Implements Medicare payment system reforms including a national pilot program on payment bundling to encourage hospitals, physicians and
other providers to improve the coordination, quality and efficiency of certain healthcare services through bundled payment models.

In addition, the ACA and related healthcare reform laws, regulations and initiatives have significantly increased regulation of managed care plans
and decreased reimbursement under Medicare managed care. Moreover, to alleviate budget shortfalls, states have reduced or frozen payments to
Medicaid managed care plans. We cannot accurately predict the complete impact of these healthcare reform initiatives, but they could lead to a
decreased demand for medical devices and other outcomes that could adversely impact our business and financial results.

Some of the provisions of the ACA have yet to be fully implemented, and certain provisions have been subject to judicial and congressional
challenges. In addition, there have been efforts by the Trump administration to repeal or replace certain aspects of the ACA and to alter the
implementation of the ACA and related laws. For example, the Tax Cuts and Jobs Act (the “TCJA”) enacted on December 22, 2017, eliminated the
shared responsibility payment for individuals who fail to maintain minimum essential coverage under Section 5000A of
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the Internal Revenue Code of 1986, commonly referred to as the “individual mandate,” effective January 1, 2019. On December 14, 2018, a U.S.
District Court Judge in the Northern District of Texas, or the Texas District Court Judge, ruled that the individual mandate is a critical and inseverable
feature of the ACA, and therefore, because it was repealed as part of the Tax Cuts and Jobs Act, the remaining provisions of the ACA are invalid as well.
This decision was subsequently appealed, and on December 18, 2019, the U.S. Court of Appeals for the Fifth Circuit affirmed the decision of the district
court that the individual mandate, as amended by the TCJA, was unconstitutional. The Fifth Circuit remanded the case to the district court to consider a
remedy, including to consider and explain which provisions of the ACA are inseverable and invalid. It is unclear how this litigation, including all future
hearings and appeals, and other efforts to challenge, repeal or replace the ACA, or portions thereof, will affect our future products or our business. It is
possible that the ACA, as currently enacted or as it may be amended in the future, and other healthcare reform measures that may be adopted in the
future, could have an adverse effect on our industry generally and on our ability to commercialize our future products and achieve profitability.

Disruptions at the FDA and other government agencies caused by funding shortages or global health concerns could hinder their ability to hire,
retain or deploy key leadership and other personnel, or otherwise prevent new or modified products from being developed, cleared or approved or
commercialized in a timely manner or at all, which could negatively impact our business.

The ability of the FDA to review and clear or approve new products can be affected by a variety of factors, including government budget and
funding levels, statutory, regulatory, and policy changes, the FDA’s ability to hire and retain key personnel and accept the payment of user fees, and
other events that may otherwise affect the FDA’s ability to perform routine functions. Average review times at the FDA have fluctuated in recent years as
aresult. In addition, government funding of other government agencies that fund research and development activities is subject to the political process,
which is inherently fluid and unpredictable.

Disruptions at the FDA and other agencies may also slow the time necessary for new medical devices or modifications to cleared or approved
medical devices to be reviewed and/or approved by necessary government agencies, which would adversely affect our business. For example, over the
last several years, including for 35 days beginning on December 22, 2018, the U.S. government has shut down several times and certain regulatory
agencies, such as the FDA, have had to furlough critical FDA employees and stop critical activities.

Separately, in response to the COVID-19 pandemic, on March 10, 2020 the FDA announced its intention to postpone most inspections of foreign
manufacturing facilities, and on March 18, 2020, the FDA temporarily postponed routine surveillance inspections of domestic manufacturing facilities.
Subsequently, on July 10, 2020 the FDA announced its intention to resume certain on-site inspections of domestic manufacturing facilities subject to a
risk-based prioritization system. The FDA intends to use this risk-based assessment system to identify the categories of regulatory activity that can occur
within a given geographic area, ranging from mission critical inspections to resumption of all regulatory activities. Regulatory authorities outside the
United States may adopt similar restrictions or other policy measures in response to the COVID-19 pandemic. If a prolonged government shutdown
occurs, or if global health concerns continue to prevent the FDA or other regulatory authorities from conducting their regular inspections, reviews, or
other regulatory activities, it could significantly impact the ability of the FDA or other regulatory authorities to timely review and process our regulatory
submissions, which could have a material adverse effect on our business.

Risks Related to QT Imaging’s Intellectual Property
It is difficult and costly to protect our intellectual property and our proprietary technologies, and we may not be able to ensure their protection.

‘We rely upon a combination of patents and trade secrets to protect the intellectual property related to our proprietary technologies. Our success
depends significantly on our ability to obtain and maintain intellectual
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property protection with respect to our technology and products. Patents and other proprietary rights provide uncertain protections, and we may be
unable to protect our intellectual property for reasons including those that result from complex factual and legal issues such as those that create
uncertainty as to the validity, scope and enforceability of any particular patent that we hold or for which we have applied. As a result, we may be
unsuccessful in defending our patents and other proprietary rights against third-party challenges, which could have a material adverse effect on our
business.

Our company uses a combination of patents, trademarks and copyrights to protect our intellectual property. Although we currently have active
U.S. and European patents and patents pending with the U.S. Patent & Trademark Office, and have filed to obtain patent coverage for our technology in
the UK, France, Germany, Italy, Netherlands and Spain, there are aspects of the technology for which patent coverage may never be sought or received.
Additionally, we may in the future obtain, certain intellectual property related to our technology from third parties, and we cannot be certain that such
third parties took the necessary actions to maintain such rights or that the transfer of such rights to us was proper and effective. We may, as a result, be
subject to claims challenging the ownership or enforceability of such rights. Furthermore, we may not possess the resources to, or for other reasons may
not choose to, pursue patent protection on every invention or in any or every country where we may eventually decide to sell our future products. Our
ability to prevent others from making or selling duplicate or similar technologies will be impaired for those technologies with respect to which, and in
those countries where, we have no patent protection. In addition, there is no assurance that all potentially relevant prior art relating to our patents and
patent applications has been found, which can prevent a patent from issuing from a pending patent application or later invalidate or narrow the scope of
an issued patent. Even if patents do successfully issue and even if such patents cover our technology, third parties may challenge their validity,
enforceability or scope, which may result in such patents being narrowed, invalidated, or held unenforceable. Any successful challenge to these patents
or any other patents owned by or licensed to us could deprive us of rights necessary for the successful commercialization of our technology.

In addition, for patents that do issue based on our applications or future applications, any issued patents may not provide us with any competitive
advantages. Competitors may be able to design around our patents and develop products that provide outcomes comparable or superior to ours. Any
changes we make to our product or any future products, including designs that may be required for commercialization or that cause them to have what
we view as more advantageous properties, may not be covered by patents and patent applications we have licensed or own, and we may be required to
file new applications and/or seek other forms of protection for any such altered products if any such protection is available. In addition, the patent
prosecution process is expensive, time-consuming and complicated, and we and our current or future licensors, licensees or collaborators may not be
able to prepare, file, prosecute and maintain all necessary or desirable patents or patent applications at a reasonable cost or in a timely manner. It is also
possible that we or our current or future licensors, licensees or collaborators will fail to identify patentable aspects of inventions before it is too late to
obtain patent protection for them. In addition, if we choose to and are able to secure patent protection in countries outside the U.S., the laws of some
foreign countries may not protect our intellectual property rights to the same extent as do the laws of the United States. For instance, the legal systems of
some countries, including India, China and other developing countries, do not favor the enforcement of patents and other intellectual property rights.
This could make it difficult for us to stop the infringement of our patents or the misappropriation of our other intellectual property rights.

Some countries also have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third parties. In addition,
some countries limit the enforceability of patents against government agencies or government contractors. In these countries, the patent owner may have
limited remedies, which could materially diminish the value of such patent. If we or any of our licensors is forced to grant a license to third parties with
respect to any patents relevant to our business, our competitive position may be impaired.

Changes in either the patent laws or their interpretation in the United States and other countries may diminish our ability to protect our inventions
and enforce our intellectual property rights, and more generally
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could affect the value of our intellectual property. Our efforts to seek patent protection for our technology could be negatively impacted by any such
changes, which could have a material adverse effect on our existing patent rights and our ability to protect and enforce our intellectual property in the
future. In particular, our ability to stop third parties from making, using, selling, offering to sell or importing products that infringe our intellectual
property will depend in part on our success in obtaining and enforcing patent claims that cover our technology, inventions and improvements.

‘We may come to believe that third parties are infringing on, or otherwise violating, our patents or other proprietary rights. To prevent infringement
or unauthorized use, we may need to file infringement and/or misappropriation suits, which are very expensive and time-consuming, could result in
meritorious counterclaims against us and would distract management’s attention. Also, in an infringement or misappropriation proceeding, a court may
decide that one or more of our patents is invalid, unenforceable, or both, in which case third parties may be able to use our technology without paying
license fees or royalties. Even if the validity of our patents is upheld, a court may refuse to stop the other party from using the technology at issue on the
grounds that the other party’s activities are not covered by our patents.

In addition to patents, we rely on trade secrets to protect our technology; however, the policies we use to protect our trade secrets may not be
effective in preventing misappropriation of our trade secrets by others. In addition, confidentiality agreements executed by our employees, consultants
and advisors may not be enforceable or may not provide meaningful protection for our trade secrets or other proprietary information in the event of
unauthorized use or disclosure. Litigating a trade secret claim is expensive and time consuming, and the outcome may be unexpected. In addition, courts
outside the United States are sometimes less willing to protect trade secrets. Moreover, our competitors may independently develop knowledge, methods
and know-how that allow them to create substantially similar products or services without misappropriating our trade secrets. If we are unable to protect
our trade secrets, we may be unable to prevent competitors from using our own inventions and intellectual property to compete against us, and our
business may be harmed.

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

Patents have a limited lifespan. In the United States, if all maintenance fees are timely paid, the natural expiration of a patent is generally 20 years
from its earliest U.S. non-provisional filing date. Various extensions may be available, but the life of a patent, and the protection it affords, is limited.
Even if patents covering our future products are obtained, once the patent life has expired, we may be open to competition from competitive products.

Given the amount of time required for the development, testing and regulatory review of new products, patents protecting our future products
might expire before or shortly after we or our future partners commercialize those products. As a result, our owned and licensed patent portfolio may not
provide us with sufficient rights to exclude others from commercializing products similar or identical to ours for a sufficient amount of time, and, as a
result, we may not be able to obtain adequate protection from our patent portfolio against competition, in spite of the time and effort invested in the
commercialization of our future products.

Claims that our technology or our future products or the sale or use of our future products infringe the patents or other intellectual property rights
of third parties could result in costly litigation or could require substantial time and money to resolve, even if litigation is avoided.

Because our industry is characterized by competing intellectual property, we may be subject to legal actions for violating the intellectual property
rights of others, including claims that former employees, collaborators or third parties have an interest in our patents, trade secrets or other intellectual
property. For example, we may have inventorship or ownership disputes arising from conflicting obligations of employees, consultants or others who are
involved in developing our technology or our products.
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‘We also may be required to participate in interference, derivation or opposition proceedings that concern disputes regarding priority of inventions
disclosed in our patents. Determining whether a product infringes a patent, as well as priority of inventions and other patent-related disputes, involves
complex legal and factual issues and the outcome is often uncertain. We have not conducted any significant search of patents issued to third parties, and
third-party patents containing claims covering our technology or methods that predate our patents may exist. Because of the number of patents issued
and patent applications filed in our technical areas or fields (including some pertaining specifically to medical imaging technologies), our competitors or
other third parties may assert that our technology and the methods we employ in the use of products incorporating our technology are covered by United
States or foreign patents held by them. In addition, because patent applications can take many years to issue and because publication schedules for
pending applications vary by jurisdiction, there may be applications now pending of which we are unaware, and which may result in issued patents that
our technology or other future products would infringe. Also, because the claims of published patent applications can change between publication and
patent grant, there may be published patent applications that may ultimately issue with claims that we infringe.

As the number of competitors in the market for medical imaging technologies increases, and as the number of patents issued in this area grows,
the possibility of patent infringement claims against us increases. Some of our competitors may be able to sustain the costs of complex patent litigation
more effectively than we can, including if they have substantially greater resources. Defending against such litigation is costly and time consuming, and
would distract our management from our business. In addition, any uncertainties resulting from the initiation and continuation of any litigation could
have a material adverse effect on our ability to raise the funds necessary to continue our operations.

In the event that we become subject to a patent infringement or other intellectual property lawsuit and if the relevant patents or other intellectual
property were upheld as valid and enforceable and we were found to infringe or violate those rights or the terms of a license to which we are a party, we
could be prevented from selling any infringing products of ours unless we could obtain a license or were able to redesign the product to avoid
infringement. If we were unable to obtain a license or successfully redesign, we might be prevented from selling our technology or other future products.
If we are able to redesign, we may need to invest substantial resources in the redesign process. If there is an allegation or determination that we have
infringed the intellectual property rights of a competitor or other person, we may be required to pay damages, or a settlement or ongoing royalties, or we
may be required to enter into cross-licenses with our competitors. In any of these circumstances, we may be unable to sell our products at competitive
prices or at all, and our business, financial condition, results of operations and prospects could be harmed.

In addition, we may be required to indemnify our customers and distributors against claims relating to the infringement of intellectual property
rights of third parties related to our products. Third parties may assert infringement claims against our customers or distributors. These claims may
require us to initiate or defend protracted and costly litigation on behalf of our customers or distributors, regardless of the merits of these claims. If any
of these claims succeed, we may be forced to pay damages on behalf of our customers or distributors, or may be required to obtain licenses for the
products or services they use. If we cannot obtain all necessary licenses on commercially reasonable terms, our distributors may be forced to stop
distributing our products or services, and our customers may be forced to stop using our products or services.

Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of
our confidential information could be compromised by disclosure during discovery. There could also be public announcements of the results of hearings,
motions or other interim proceedings or developments, which could have a material adverse effect on the price of our ordinary shares. If securities
analysts or investors perceive these results to be negative, it could have a material adverse effect on the price of our ordinary shares.
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Obtaining and maintaining patent protection depends on compliance with various procedural, document submission, fee payment and other
requir imposed by gover I patent agencies, and our patent protection could be reduced or eliminated if we or our future licensors do
not comply with these requirements.

Periodic maintenance fees, renewal fees, annuity fees and various other government fees on a patent and patent application are due to be paid to
the patent offices and agencies in several stages over the lifetime of the patent and patent application. The U.S. Patent and Trademark Office and various
foreign governmental patent agencies require compliance with a number of procedural, documentary, fee payment and other similar provisions during
the patent application process. In certain circumstances, we may be required to rely on our licensing partners to take the necessary action to comply with
these requirements with respect to patents or other intellectual property they have licensed to us. While an inadvertent lapse can in many cases be cured
by payment of a late fee or by other means in accordance with the applicable rules, there are situations in which noncompliance, which could include
failure to respond to official actions within prescribed time limits, non-payment of fees and failure to properly legalize and submit formal documents,
can result in abandonment or lapse of the patent or patent application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. In
such an event, our competitors may be able to enter the market and compete with our products, which would have a material adverse effect on our
business.

We may be subject to claims that our employees, consultants or advisers have wrongfully used or disclosed alleged trade secrets of their former
employers or claims asserting ownership of what we regard as our own intellectual property.

Many of our employees, consultants and advisers, including our senior management, were previously employed at other companies that may have
proprietary rights related to our business. Some of these employees, consultants and advisers, including members of our senior management, executed
proprietary rights, non-disclosure and non-competition agreements in connection with such previous employment. Although we try to ensure that such
individuals do not use the proprietary information or know-how of others in their work for us, we may be subject to claims that we or these employees
have used or disclosed intellectual property, including trade secrets or other proprietary information, of any such individual’s former employer. We are
not aware of any such disclosures, or threatened or pending claims related to these matters, but in the future, litigation may be necessary to defend
against such claims. If we fail in defending any such claims, we may lose valuable intellectual property rights or personnel, in addition to possibly
paying monetary damages and being enjoined from conducting our business as contemplated. Even if we are successful in defending against such
claims, litigation could result in substantial costs and be a distraction to management.

Additionally, a licensor, collaborator, employee, consultant, adviser or other third party may dispute our or our licensor’s ownership of certain
intellectual property rights. We seek to address these concerns in our contractual agreements; however, we may not have contractual arrangements with
the party in question and/or such provisions may not be effective. If these provisions prove to be ineffective, we may not be able to achieve our business
objectives. If we or our licensors fail in defending any such claims, we may have to pay monetary damages and may lose valuable intellectual property
rights, such as exclusive ownership of, or right to use, intellectual property, which could adversely impact our business, financial condition and results of
operations.

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

Our registered and unregistered trademarks or trade names are valuable assets and may be challenged, infringed, circumvented or declared generic
or determined to infringe third party’s marks. We may not be able to protect our rights to these trademarks and trade names, which may be necessary to
build name recognition among potential collaborators or customers in our markets of interest. At times, competitors may adopt trade names or
trademarks similar to ours, thereby impeding our ability to build brand identity and possibly leading to market confusion. In addition, there could be
potential trade name or trademark infringement claims brought by owners
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of other trademarks or trademarks that incorporate variations of our unregistered trademarks or trade names. We have not conducted any registrability
studies for possible future trademarks to assess whether such marks would be successfully registered. Over the long term, if we are unable to establish
name recognition based on our trademarks and trade names, then we may not be able to compete effectively and our business may be adversely affected.
In addition, we may license our trademarks and trade names to third parties, such as distributors. Though these license agreements may provide
guidelines for how our trademarks and trade names may be used, a breach of these agreements or misuse of our trademarks and tradenames by our
licensees may jeopardize our rights in or diminish the goodwill associated with our trademarks and trade names. Our efforts to enforce or protect our
proprietary rights related to trademarks, trade names, trade secrets, domain names, copyrights or other intellectual property may be ineffective and could
result in substantial costs and diversion of resources and adversely affect our competitive position, business, financial condition, results of operations
and prospects.

Our rights to develop and commercialize our products may be subject to the terms and conditions of licenses and sublicenses granted to us by third
parties.

We rely on licenses and sublicenses to certain patent rights and other intellectual property from third parties that are important or necessary to the
development of our products, including the software modules and cloud software that are integrated into QT Breast Scanner and products and services,
including Medical Scan as a Service. These and other licenses may not provide exclusive rights to use such intellectual property in all relevant fields of
use and in all territories in which we may wish to develop or commercialize our products and the underlying patents may fail to provide the intended
exclusivity. As a result, we may not be able to prevent competitors from developing and commercializing competitive products in the markets that we
hope to address. Moreover, we would not own at least some of the underlying intellectual property rights related to these products, and as a result our
rights would be subject to the continuation and compliance with the terms of those agreements. If such in-licenses were terminated, competitors would
have the freedom to develop, seek regulatory approval of, and to market, products similar or identical to ours.

In addition, these license agreements may not grant us the right to control the preparation, filing, prosecution or maintenance of patents and patent
applications covering our products. Therefore, we cannot be certain that these patents and patent applications will be prepared, filed, prosecuted or
maintained in a manner consistent with the best interests of our business. If our current or future licensing partners fail to file, prosecute or maintain
such patents, including the payment of applicable fees, or otherwise lose rights to those patents or patent applications, the intellectual property we have
licensed or exclusivity we have been granted may be reduced or eliminated, and our right to develop and commercialize any of our future products that
are subject of such licensed rights, and our ability to prevent competitors from developing or commercializing such products, could be adversely
affected. In addition, even where we have the right to control patent prosecution and maintenance of patents and patent applications we have licensed
from third parties, we may still be adversely affected or prejudiced by actions or inactions of our licensees, our licensors and their counsel that took
place prior to the date upon which we assumed control over patent prosecution.

Pursuant to the terms of such license agreements, the licensors may also have the right to control enforcement of our licensed patents or defense of
any claims asserting the invalidity or unenforceability of these patents. Even if we are permitted to pursue the enforcement or defense of our licensed
patents, we may require the cooperation of our future licensors or collaboration partners and any other applicable patent owners and we cannot be
certain that such cooperation will be provided to us. We also cannot be certain that our licensors will allocate sufficient resources or prioritize their or
our enforcement of such patents or defense of such claims to protect our interests in the licensed patents. Even if we are not a party to these legal
actions, an adverse outcome could harm our business because it might prevent us from continuing to license intellectual property that we may need to
operate our business. If we lose any of our licensed intellectual property, our right to develop and commercialize any of our products that are subject of
such licensed rights could be adversely affected.

In addition, our future licensors may rely on third-party consultants or collaborators or on funds from third parties such that our licensors are not
the sole and exclusive owners of the patents we in-license. If other third
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parties have ownership rights to our in-licensed patents, they may be able to license such patents to our competitors, and our competitors could market
competing products and technologies. In addition, if our licensors have not obtained adequate rights from these third parties, we may need to obtain
additional rights from these third parties or we could be prevented from developing and commercializing the related products. This could have a material
adverse effect on our competitive position, business, financial conditions, results of operations and prospects.

In spite of our best efforts, our licensors might conclude that we have materially breached our license agreements and might therefore terminate
the license agreements, in which event we may have to cease developing, manufacturing or marketing any product covered by these agreements and we
may face other additional penalties or be required to grant our licensors additional rights. In addition, we may seek to obtain additional licenses from our
licensors and, in connection with obtaining such licenses, we may agree to amend our existing licenses in a manner that may be more favorable to the
licensors, including by agreeing to terms that could enable third parties (potentially including our competitors) to receive licenses to a portion of the
intellectual property that is subject to our existing licenses. Any of these events could have a material adverse effect on our competitive position,
business, financial conditions, results of operations and prospects.

We may be required to pay certain milestones and royalties and fulfill other obligations under our license agreements with third-party licensors.

We may be required to pay milestones and royalties related to our development or commercialization activities of our products utilizing the
technologies licensed or sublicensed from third parties under license agreements we may enter into with them. These payments could adversely affect
our overall profitability related to any future products that we may seek to develop or commercialize. In order to maintain our license rights under our
license agreements, we may need to meet certain specified milestones or fulfill certain obligations, including to devote a certain amount of resources, in
the development of our products. Failure to satisfy such obligations could result in the termination of our rights under such agreements.

If we choose to license our technology to third parties, this could result in disputes or otherwise limit our future operations.

We may also in the future, as one of our strategies, deploy our technology into the market and license patents and other intellectual proprietary
rights to third parties. Disputes with our licensees may arise, including regarding the scope and content of these licenses. Additionally, a licensee may
use our intellectual property without our permission, dispute our ownership of certain intellectual property rights or argue that our intellectual property
does not cover our product. Regardless of whether we pursue legal action to enforce any such dispute, a dispute with a licensee or customer over
intellectual property rights may damage our relationship with that licensee or customer and may also harm our reputation in the industry. Our ability to
expand into additional fields with our technologies also may be restricted by licenses or other rights we may grant to third parties in the future, including
if the licenses are exclusive, the licensee is assigned ownership of intellectual property that we develop or rights of first negotiation or refusal are
granted.

Other General Risks Applicable to QT Imaging

Under applicable employment laws, we may not be able to enforce covenants not to compete and therefore may be unable to prevent our competitors
from benefiting from the expertise of some of our former employees.

Our employment agreements generally include covenants not to compete. These agreements prohibit our employees, if they cease working for us,
from competing directly with us or working for our competitors for a limited period. We may be unable to enforce these agreements under the laws of
the jurisdictions in which our employees work at all or for a sufficient duration of time to prevent members of our management team from competing
with us.
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We may not be able to attract and retain the highly skilled employees we need to support our planned growth.

To continue to execute our business and our growth plan, we must attract and retain highly qualified personnel. Competition for these personnel is
intense. We may not be successful in attracting and retaining qualified personnel. If we fail to attract new personnel or fail to retain and motivate our
current personnel, our business, financial condition, results of operations and future growth prospects could be severely harmed.

We plan to expand our operations and may not be able to manage our growth effectively, which could strain our resources and delay or derail

p ion of our busii objectives.

‘We will need to significantly expand our operations to implement our longer-term business plan and growth strategies, including building and
expanding our internal organizational infrastructure to manage the regulatory approval process with the FDA for our product candidates. We will also be
required to manage and form new relationships with various strategic partners, technology licensors, customers, manufacturers and suppliers,
consultants and other third parties. This expansion and these new relationships will require us to significantly improve or replace our existing
managerial, operational and financial systems, and procedures and controls; to improve the coordination between our various corporate functions; and to
manage, train, motivate and maintain a growing employee base. The time and costs to effectuate these steps may place a significant strain on our
management personnel, systems and resources, particularly if there are limited financial resources and skilled employees available at the time. We
cannot assure that we will institute, in a timely manner or at all, the improvements to our managerial, operational and financial systems, procedures and
controls necessary to support our anticipated increased levels of operations and to coordinate our various corporate functions, or that we will be able to
properly manage, train, motivate and retain our anticipated increased employee base. If we cannot manage our growth initiatives, we will be unable to
commercialize our products on a large-scale in a timely manner, if at all, and our business could fail.

If we do not manage our growth or control costs related to growth, our financial condition, results of operations and future growth prospects will
suffer.

Our existing systems, facilities, procedures and personnel may not be adequate to support our future growth and operations. We intend to grow our
business by expanding our customer base, sales force, and product offerings. Growth could place significant strain on our management, employees,
operations, financial systems, and other resources. To accommodate significant growth, we could be required to open additional facilities, expand and
improve or information systems and procedures, and hire, train, motivate and manage a growing workforce, all of which would increase our costs.
Further, we may not succeed in our plans to accelerate or manage growth by expanding operations, personnel and other resources, or achieve results that
are timely and profitable.

Industry data, projections and estimates relied upon by us are inherently uncertain, subject to interpretation and may not have been independently
verified.

Information concerning our industry and the markets in which we operate and intend to operate, including industry projections and estimates, is
obtained from publicly available information released by independent industry and research organizations and other third-party sources. We have not
independently verified any such third-party information. In addition, projections, assumptions and estimates of the future performance of the industry in
which we operate are subject to uncertainty and risk due to a variety of factors. As a result, inaccuracies in third-party information, or in the projections,
may adversely impact the assumptions that are relied upon for our internal business planning and in the analysis of investors.
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We intend to use a portion of the proceeds we receive as a result of the proposed Business Combination to build-up the sales and marketing
organization. If we are unable to establish satisfactory sales and marketing capabilities, we may not be able to successfully commercialize QT Breast
Scanner or products under development.

‘We intend to build-up our sales and marketing organization using some of the proceeds we receive as a result of the proposed Business
Combination. We will have to compete with established and well-funded medical device companies, and companies in the healthcare sector to recruit,
hire, train, and retain sales and marketing personnel and the supporting infrastructure. Many of these companies we will be competing with are well-
established in the medical imaging business or in the healthcare sector, and have significantly more resources than we do and we may not be attractive to
talented personnel seeking employment because of our size, newness of our products and services and a lack of established market presence. If we are
unsuccessful in recruiting sales and marketing personnel, building a sales and marketing infra-structure, or entering into agreements with distribution
partners that can help accelerate our penetration and market-share and brand-identity, we could adversely affect our business, operating results, and
financial condition.

Factors that may inhibit our efforts to commercialize QT Breast Scanner and products under development include:

. inability to retain adequate numbers of effective sales and marketing personnel;

. the lack of complementary products and services to be offered by sales personnel, which may put us at a competitive disadvantage relative to
companies with more extensive product lines; and

. unforeseen costs and expenses associated with creating an independent sales and marketing organization;

Technological change may adversely affect sales of our products and may cause our products to become obsolete.

The medical device market is characterized by extensive research and development, and rapid technological change. Technological progress or
new developments in our industry could adversely affect clinical adoption of QT Breast Scanner and our other products under development, which could
be rendered obsolete because of future innovations by our competitors with traditional methods like MRI, HHUS or mammography. We may be limited
by resources, including qualified personnel, funds for capital investments, and other constraints from offering improvements to our products and
services and our business, operating results and financial condition will suffer as a result.

q, 9

If we are unable to anticipate or keep pace with changes in the marketplace and the direction of technological i ion and ci
our technology may become less useful or obsolete and our operating results and financial condition will suffer.

Companies offering traditional medical imaging systems, such as General Electric, Siemens, Philips, Hologic, Varian, Fuji, Toshiba and Hitachi,
are better established in the market than we are, have greater corporate, financial, operational, sales and marketing resources than we do, or have more
experience in research and development than we have. Successful developments by these companies using 3D ultralow frequency transmitted sound
imaging or other technologies by competitors resulting in new approaches for medical imaging, including technologies, products or services that are
more effective or commercially attractive, could make our technology less useful or obsolete. We may also face opposition from certain industry leaders,
who may have political influence and the ability to delay deployment of QT Breast Scanner and other products under development in certain
geographical areas.

Our competitive position also depends on our ability to:
. generate widespread awareness, acceptance and adoption of our technology and future products or services;
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. develop new or enhanced technologies or features that improve the convenience, efficiency, safety or perceived safety, and productivity of our
technology and future products or services;

. properly identify customer needs and deliver new products or services or product enhancements to address those needs;

. limit the time required from prototype development to commercial production;

. limit the timing and cost of regulatory approvals;

. attract and retain qualified personnel and collaborators;

. protect our inventions with patents or otherwise develop proprietary products and processes; and

. secure sufficient capital resources to expand both our continued research and development, and sales and marketing efforts.

If our technology is not, or our future products or services are not, competitive based on these or other factors, our business would be harmed.

We may be unable to sustain revenue growth or profitability.

Our ability to increase revenue in future periods will depend on our ability to successfully penetrate our target markets and increase sales of our
products which will, in turn, depend in part on our success in growing our customer base and obtaining reorders from those customers. New products
and services will also need to be developed and approved or cleared by the FDA and foreign regulatory agencies. Our ability to become profitable and
sustain profitability is highly dependent on our ability to sustain revenue growth and to successfully manage our costs. We are also subject to potential
headwinds—adverse economic conditions in the markets we serve, political turmoil, pandemic and disease, acts of God, and other unforeseen factors
beyond our control that may affect our ability to sustain revenue and profitability.

Evolving regulations and new laws will increase our costs and expenses.

A newly passed ballot initiative in California, the California Privacy Rights Act (“CPRA”), which became operational on January 1, 2023,
expands on the CCPA, creating new consumer rights and protections, including: the right to correct personal information, the right to opt out of the use
of personal information in automated decision making, the right to opt out of “sharing” consumer’s personal information for cross-context behavioral
advertising, and the right to restrict use of and disclosure of sensitive personal information, including geolocation data to third parties. We will need to
evaluate and potentially update its privacy program to ensure compliance with the CPRA and may incur additional costs and expenses in its effort to
comply.

Our marketing efforts, including any social media marketing efforts that we may implement in the future, may expose our company to additional
regulatory scrutiny, including from the Federal Trade Commission (the “FTC”) and other consumer protection agencies and regulators.

In addition to the laws and regulations enforced by the FDA, advertising for various services and for non-restricted medical devices is subject to
federal truth-in-advertising laws enforced by the FTC, as well as comparable state consumer protection laws. QT Imaging’s efforts to promote its
prescription products via direct-to-consumer marketing and social media initiatives may subject us to additional scrutiny of its practices. For example,
the FTC and other consumer protection agencies scrutinize all forms of advertising (whether in digital or traditional formats) for business services,
consumer-directed products, and non-restricted medical devices to ensure that advertisers are not making false, misleading or unsubstantiated claims or
failing to disclose material relationships between the advertiser and its products’ endorsers, among other potential issues. The FDA oversees the
advertising and promotional labeling for restricted medical devices and ensures, among other things, that there is effective communication of, and a fair
and balanced presentation of, the risks and benefits of such high-risk medical devices.

104



Under the Federal Trade Commission Act (“FTC Act”), the FTC is empowered, among other things, to (a) prevent unfair methods of competition
and unfair or deceptive acts or practices in or affecting commerce; (b) seek monetary redress and other relief for conduct injurious to consumers; and (c)
gather and compile information and conduct investigations relating to the organization, business, practices, and management of entities engaged in
commerce. The FTC has very broad enforcement authority, and failure to abide by the substantive requirements of the FTC Act and other consumer
protection laws can result in administrative or judicial penalties, including civil penalties, injunctions affecting the manner in which QT Imaging would
be able to market services or products in the future, or criminal prosecution. Any plans to increase our advertising activities that may be subject to these
federal and state truth-in-advertising laws. Any actual or perceived non-compliance with those laws could lead to an investigation by the FTC or a
comparable state agency, or could lead to allegations of misleading advertising by private plaintiffs. Any such action against us would disrupt QT
Imaging’s business operations, cause damage to our reputation, and result in material adverse effects on our business and financial performance.

The FDA requires that promotional labeling be truthful and not misleading, including with respect to any comparative claims made about
competing products or technologies. In addition to FDA implications, the use of comparative claims also present risk of a lawsuit by the competitor
under federal and state false advertising and unfair competition statutes (e.g., the Lanham Act) or unfair and deceptive trade practices law, and possibly
also state libel law. Such a suit may seek injunctive relief against further advertising, a court order directing corrective advertising, and compensatory
and punitive damages where permitted by law. Further, notwithstanding the ultimate outcome of any Lanham Act or similar complaint, QT Imaging’s
reputation and relationship with certain customers or distribution partners may be harmed as a result of the allegations related to its products or its
business practices more generally.

Other General Risks Related to GigCapital5

Certain of GigCapital5’s warrants are accounted for as a warrant liability and were recorded at fair value upon issuance with changes in fair value
each period reported in earnings, which may have an adverse effect on the market price of GigCapital5 Common Stock.

As of [e], 2023, 795,000 Private Placement Warrants were outstanding. These warrants will become exercisable 30 days after completion of the
proposed Business Combination provided that GigCapital5 has an effective registration statement under the Securities Act covering the shares of
GigCapital5 Common Stock issuable upon exercise and a current prospectus relating to them is available and such shares are registered, qualified or
exempt from registration under the securities, or blue sky, laws of the state of residence of the holder (or GigCapital5 permits holders to exercise their
warrants on a cashless basis under certain circumstances). Once these warrants become exercisable, GigCapital5 may redeem outstanding warrants in
certain circumstances; provided, however, that these warrants will not be redeemable by GigCapital5 so long as they are held by the initial purchasers or
any of their permitted transferees. Under GAAP, GigCapital5 is required to evaluate contingent exercise provisions of these warrants and then their
settlement provisions to determine whether they should be accounted for as a warrant liability or as equity. Any settlement amount not equal to the
difference between the fair value of a fixed number of GigCapital5’s equity shares and a fixed monetary amount precludes these warrants from being
considered indexed to its own stock, and therefore, from being accounted for as equity. As a result of the provision that these warrants, when held by
someone other than the initial purchasers or their permitted transferees, will be redeemable by GigCapital5, the requirements for accounting for these
warrants as equity are not satisfied. Therefore, GigCapital5 is required to account for these warrants as a warrant liability and record (a) that liability at
fair value, and (b) any subsequent changes in fair value as of the end of each period for which earnings are reported. The impact of changes in fair value
on earnings may have an adverse effect on the market price of GigCapital5 Common Stock.
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The securities in which GigCapital5 invests the funds held in the Trust Account could bear a negative rate of interest, which could reduce the value
of the assets held in trust such that the per-share redemption amount received by public stockholders may be less than $[e] in principal plus accrued
interest per share.

GigCapital5’s initial public offering proceeds held in the Trust Account will be invested only in U.S. government treasury obligations with a
maturity of 185 days or less or in money market funds meeting certain conditions under Rule 2a-7 under the Investment Company Act, which invest
only in direct U.S. government treasury obligations. While short-term U.S. government treasury obligations currently yield a positive rate of interest,
they have briefly yielded negative interest rates in recent years. Central banks in Europe and Japan pursued interest rates below zero in recent years, and
the Open Market Committee of the Federal Reserve has not ruled out the possibility that it may in the future adopt similar policies in the United States.
In the event that GigCapital5 is unable to complete the proposed Business Combination or make certain amendments to its Existing Charter,
GigCapital5’s Public Stockholders are entitled to receive their pro-rata share of the proceeds held in the Trust Account, plus any interest income, net of
income taxes paid or payable (less, in the case GigCapital5 is unable to complete the proposed Business Combination, $100,000 of interest to pay
dissolution expenses). Negative interest rates could reduce the value of the assets held in trust such that the per-share redemption amount received by
public stockholders may be less than $[e] in principal plus accrued interest per share.
GigCapital5 has no operating history and is subject to a datory liquidation and q ion requirement. If GigCapital5 is unable to
[ a busi combination, including the proposed Business Combination, its public stockholders may be forced to wait until after
September 28, 2023 before receiving distributions from the Trust Account.

¥ Jicend

GigCapital5 is a development stage blank check company, and as it has no operating history and is subject to a mandatory liquidation and
subsequent dissolution requirement. GigCapital5 currently has until September 28, 2023, to complete a business combination (unless such date is
subsequently extended by the stockholders of GigCapital5). GigCapital5 has no obligation to return funds to investors prior to such date unless (i) it
consummates a business combination prior thereto or (ii) it seeks to amend its current amended and restated certificate of corporation prior to
consummation of a business combination, and only then in cases where investors have sought to convert or sell their shares to GigCapital5. Only after
the expiration of this full time period will public security holders be entitled to distributions from the Trust Account if GigCapital5 is unable to complete
a business combination. Accordingly, investors’ funds may be unavailable to them until after such date and to liquidate their investment, public security
holders may be forced to sell their Public Shares or Warrants, potentially at a loss. In addition, if GigCapital5 fails to complete an initial business
combination by September 28, 2023 (unless the time for such completion is extended), there will be no Redemption Rights or liquidating distributions
with respect to the warrants, which will expire worthless, unless GigCapital5 amends its certificate of incorporation to extend its life and certain other
agreements it has entered into.

GigCapital5 has no operating or financial history and its results of operations and those of the Combined Company may differ significantly from the
unaudited pro forma financial data included in this proxy statement/prospectus.

GigCapital5 is a blank check company and has no operating history and no revenues. This proxy statement/prospectus includes unaudited pro
forma condensed combined financial statements for the Combined Company. The unaudited pro forma condensed combined statement of operations of
the Combined Company combines the historical audited results of operations of GigCapital5 for the three months ended March 31, 2023 and the year
ended December 31, 2022, with the historical audited consolidated results of operations of QT Imaging for the three months ended March 31, 2023 and
the year ended December 31, 2022, respectively, and gives pro forma effect to the proposed Business Combination as if it had been consummated on
January 1, 2022. The unaudited pro forma condensed combined balance sheet of the Combined Company combines the historical balance sheets of
GigCapital5 as of March 31, 2023 and of QT Imaging as of March 31, 2023 and gives pro forma effect to the proposed Business Combination as if it
had been consummated on March 31, 2023.
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The unaudited pro forma condensed combined financial statements are presented for illustrative purposes only, are based on certain assumptions,
address a hypothetical situation and reflect limited historical financial data. Therefore, the unaudited pro forma condensed combined financial
statements are not necessarily indicative of the results of operations and financial position that would have been achieved had the proposed Business
Combination and the acquisitions by QT Imaging been consummated on the dates indicated above, or the future results of operations or financial
position of the Combined Company. Accordingly, the Combined Company’s business, assets, cash flows, results of operations and financial condition
may differ significantly from those indicated by the unaudited pro forma condensed combined financial statements included in this document. For more
information, please see the section entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

Unanticipated changes in effective tax rates or adverse outcomes r
dffect our financial condition and results of operations.

from ination of our income or other tax returns could adversely

We will be subject to income taxes in the United States and other jurisdictions, and our tax liabilities will be subject to the allocation of expenses
in differing jurisdictions. Our future effective tax rates could be subject to volatility or adversely affected by a number of factors, including:

«  changes in the valuation of our deferred tax assets and liabilities;

«  expected timing and amount of the release of any tax valuation allowances;
« tax effects of stock-based compensation;

«  costs related to intercompany restructurings;

«  changes in tax laws, regulations or interpretations thereof; or

« lower than anticipated future earnings in jurisdictions where we have lower statutory tax rates and higher than anticipated future earnings in
jurisdictions where we have higher statutory tax rates.

In addition, we may be subject to audits of our income, sales and other transaction taxes by taxing authorities. Outcomes from these audits could
have an adverse effect on our financial condition and results of operations.

If we are unable to complete an initial busi C ion, our public stockholders may receive only approximately $[e] in principal plus accrued
interest per share on the liquidation of the Trust Account (or less than $[e] in principal plus accrued interest per share in certain circumstances
where a third party brings a claim against us that our Sponsor is unable to indemnify), and our warrants will expire worthless.

If we are unable to complete an initial business combination by the applicable deadline, our public stockholders may receive only approximately
$[e] in principal plus accrued interest per share on the liquidation of the Trust Account (or less than $[e] in principal plus accrued interest per share in
certain circumstances where a third-party brings a claim against us that our Sponsor is unable to indemnify (as described herein)) and our warrants will
expire worthless.

Following the ion of the proposed Business Combination, GigCapital5’s only significant asset will be its ownership interest in the
Combined Company and such ownership may not be sufficient to pay dividends or make distributions or loans to enable GigCapital5 to pay any
dividends on GigCapital5 Common Stock or satisfy its other financial obligations.

Following the consummation of the proposed Business Combination, GigCapital5 will have no direct operations and no significant assets other
than its ownership of the Combined Company. GigCapital5 and certain investors, the QT Imaging equity holders, and directors and officers of QT
Imaging and its affiliates will become stockholders of the Combined Company at that time. GigCapital5 will depend on the Combined Company for
distributions, loans and other payments to generate the funds necessary to meet its financial obligations, including its expenses as a publicly traded
company and to pay any dividends with respect to GigCapital5 Common Stock. The financial condition and operating requirements of the Combined
Company may limit

107



GigCapital5’s ability to obtain cash from the Combined Company. The earnings from, or other available assets of, the Combined Company may not be
sufficient to pay dividends or make distributions or loans to enable us to pay any dividends on GigCapital5 Common Stock or satisfy its other financial
obligations.

The ability of the Combined Company to make distributions, loans and other payments to us for the purposes described above and for any other
purpose may be limited by credit agreements to which the Combined Company is party from time to time, including the existing loan and security
agreement described in “QT Imaging’s Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and will be subject to
the negative covenants set forth therein. Any loans or other extensions of credit to us from the Combined Company will be permitted only to the extent
there is an applicable exception to the investment covenants under these credit agreements. Similarly, any dividends, distributions or similar payments to
us from the Combined Company will be permitted only to the extent there is an applicable exception to the dividends and distributions covenants under
these credit agreements.

GigCapital5’s independent registered public accounting firm’s report contains an explanatory paragraph that expresses substantial doubt about its
ability to continue as a “going concern.”

As of December 31, 2022, GigCapital5 had a working capital deficit of $3,935,695. Further, GigCapital5 has incurred and expects to continue to
incur significant costs in pursuit of its financing and acquisition plans, including the proposed Business Combination Agreement. GigCapital5 cannot
assure you that its plans to raise capital or to consummate an initial business combination, including pursuant to the Business Combination Agreement,
will be successful. These factors, among others, raise substantial doubt about its ability to continue as a going concern. The financial statements
contained elsewhere in this proxy statement/prospectus do not include any adjustments that might result from its inability to consummate the proposed
Business Combination or its inability to continue as a going concern.

Subseq to the ion of the proposed Busi Combination, the Combined Company may be required to take write-downs or write-offs,

restructuring and impairment or other charges that could have a significant negative effect on its financial condition, results of operations and stock
price, which could cause you to lose some or all of your investment.

Although GigCapital5 has conducted due diligence on QT Imaging, GigCapital5 cannot assure you that this diligence revealed all material issues
that may be present in QT Imaging’s business, that it would be possible to uncover all material issues through a customary amount of due diligence, or
that factors outside of Gigcapital5’s and QT Imaging’s control will not later arise. As a result, the Combined Company may be forced to later write-
down or write-off assets, restructure its operations, or incur impairment or other charges that could result in losses. Even if GigCapital5’s due diligence
successfully identifies certain risks, unexpected risks may arise and previously known risks may materialize in a manner not consistent with the
GigCapital5’s preliminary risk analysis. Even though these charges may be non-cash items and may not have an immediate impact on the Combined
Company’s liquidity, the fact that the Combined Company reports charges of this nature could contribute to negative market perceptions about it or its
securities. In addition, charges of this nature may cause the Combined Company to be unable to obtain future financing on favorable terms or at all.

o .
ative

Following the c ion of the Busil Combination, the Combined Comp will incur significant increased exp and
burdens as a public company, which could have an adverse effect on its business, financial condition and results of operations.

Following the consummation of the proposed Business Combination, the Combined Company will face increased legal, accounting,
administrative and other costs and expenses as a public company that the Combined Company does not incur as a private company. The Sarbanes-Oxley
Act, including the requirements of Section 404, as well as rules and regulations subsequently implemented by the SEC, the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010 and the rules and regulations promulgated and to be promulgated
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thereunder, Public Company Accounting Oversight Board (the “PCAOB”) and the securities exchanges, impose additional reporting and other
obligations on public companies. Compliance with public company requirements will increase costs and make certain activities more time-consuming. A
number of those requirements will require the Combined Company to carry out activities QT Imaging has not done previously. For example, the
Combined Company will create new board committees and adopt new internal controls and disclosure controls and procedures. In addition, expenses
associated with SEC reporting requirements will be incurred. Furthermore, if any issues in complying with those requirements are identified (for
example, if the auditors identify a material weakness or significant deficiency in the internal control over financial reporting), the Combined Company
could incur additional costs rectifying those issues, and the existence of those issues could adversely affect the Combined Company reputation or
investor perceptions of it. It may also be more expensive to obtain director and officer liability insurance. Risks associated with the Combined
Company’ status as a public company may make it more difficult to attract and retain qualified persons to serve on the Combined Company Board or as
executive officers. The additional reporting and other obligations imposed by these rules and regulations will increase legal and financial compliance
costs and the costs of related legal, accounting and administrative activities. These increased costs will require the Combined Company to divert a
significant amount of money that could otherwise be used to expand the business and achieve strategic objectives. Advocacy efforts by stockholders and
third parties may also prompt additional changes in governance and reporting requirements, which could further increase costs.

If third parties bring claims against GigCapital5, the proceeds held in trust could be reduced and the per-share redemption price received by
stockholders may be less than $10.10 per share.

GigCapital5’s placing of funds in trust may not protect those funds from third party claims against GigCapital5. GigCapital5 has sought to have all
vendors and service providers GigCapital5 engages and prospective target businesses GigCapital5 negotiated with execute agreements with GigCapital5
waiving any right, title, interest or claim of any kind in or to any monies held in the Trust Account for the benefit of the GigCapital5’s public
stockholders, they may not execute such agreements. Furthermore, even if such entities execute such agreements with GigCapital5, they may seek
recourse against the Trust Account. A court may not uphold the validity of such agreements. Accordingly, the proceeds held in trust could be subject to
claims which could take priority over those of the GigCapital5’s public stockholders. If GigCapital5 is unable to complete a business combination and
distribute the proceeds held in trust to the GigCapital5’s public stockholders, the Sponsor has agreed (subject to certain exceptions described elsewhere
in this proxy statement/prospectus) that it will be liable to ensure that the proceeds in the Trust Account are not reduced below $10.10 per share by the
claims of target businesses or claims of vendors or other entities that are owed money by GigCapital5 for services rendered or contracted for or products
sold to GigCapital5. However, it may not be able to meet such obligation. Therefore, the per-share distribution from the Trust Account may be less than
$10.10, due to such claims.

Additionally, if GigCapital5 is forced to file a bankruptcy case or an involuntary bankruptcy case is filed against GigCapital5 which is not
dismissed, the proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be included in GigCapital5’s bankruptcy
estate and subject to the claims of third parties with priority over the claims of the GigCapital5’s stockholders. To the extent any bankruptcy claims
deplete the Trust Account, GigCapital5 may not be able to return to the GigCapital5’s public stockholders at least $10.10. The Sponsor may not have
sufficient funds to satisfy its indemnity obligations, as its only assets are securities of GigCapital5. GigCapital5 has not asked the Sponsor to reserve for
such indemnification obligations. As a result, if any such claims were successfully made against the Trust Account, the funds available for the
GigCapital5’s initial business combination, including the proposed Business Combination, and redemptions could be reduced to less than $10.10 per
Public Share.
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The GigCapital5 directors may decide not to enforce the indemnification obligations of the Sponsor, resulting in a reduction in the amount of funds
in the Trust Account available for distribution to the Public Stockholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.10 per Public Share and (ii) the actual amount per share
held in the Trust Account as of the date of the liquidation of the Trust Account if less than $10.10 per share due to reductions in the value of the trust
assets, in each case net of the interest which may be withdrawn to pay taxes, and the Sponsor asserts that it is unable to satisfy its obligations or that it
has no indemnification obligations related to a particular claim, the GigCapital5 independent directors would determine whether to take legal action
against the Sponsor to enforce its indemnification obligations. While GigCapital5 currently expects that its independent directors would take legal action
on its behalf against the Sponsor to enforce its indemnification obligations to GigCapital5, it is possible that GigCapital5’s independent directors in
exercising their business judgment and subject to their fiduciary duties may choose not to do so in any particular instance if, for example, the cost of
such legal action is deemed by the independent directors to be too high relative to the amount recoverable or if the independent directors determine that
a favorable outcome is not likely. If the independent directors choose not to enforce these indemnification obligations, the amount of funds in the Trust
Account available for distribution to our public stockholders may be reduced below $10.10 per share.

Risks Related to the Proposed Business Combination

The Public Stockholders will experience immediate dilution as a ] e of the i e of the Combined Company Ca Stock as
consideration in the Proposed Business Combination, and will experience additional dilution following the Closing as a result of the issuance of
Combined Company C Stock (i) under the Equity Incentive Plan, (ii) pursuant to the exercise of the Assumed Warrants or (iii) pursuant to
the future exercise of Warrants or Private Placement Warrants. Having a minority share position may reduce the influence that our current
stockholders have on the of the Combined C

9 'P

It is anticipated that, following the proposed Business Combination, (i) Public Stockholders will own approximately 11.1% of the outstanding
Combined Company Common Stock, (ii) the QT Imaging stockholders will collectively own approximately 55.1% of the outstanding Combined
Company Common Stock (without taking into account any Public Shares held by the QT Imaging stockholders prior to the consummation of the
proposed Business Combination or purchased in a PIPE Investment), (iii) PIPE Investors may collectively own up to approximately 9.6% of the
outstanding Combined Company Common Stock, and (iv) the Sponsor will own approximately 24.2% of the outstanding Combined Company Common
Stock . These percentages assume (1) that no additional Public Stockholders exercise their Redemption Rights, following those who did so in the
September 2022 Partial Redemption and March 2023 Partial Redemption, in connection with the proposed Business Combination, (2) 2,600,000 shares
are issued to PIPE Investors pursuant to a PIPE Investment, (3) no Warrants are exercised upon the Closing of the Business Combination and (4) neither
GigCapital5 nor QT Imaging issue any additional equity securities prior to the proposed Business Combination. If the actual facts are different from
these assumptions, the percentage ownership retained by GigCapital5’s existing stockholders in the Combined Company will be different.

Your post-closing Combined Company Common Stock ownership may also be substantially diluted by the exercise of Warrants by other Public
Stockholders, as well as the exercise of the Private Placement Warrants or the Assumed Warrants.

The issuance of additional Combined Company Common Stock will significantly dilute the equity interests of existing holders of Combined
Company securities and may adversely affect prevailing market prices for the Combined Company Common Stock or Warrants. Such dilution may also
reduce the influence that you may have on the management of the Combined Company through the matters that are presented for voting to the
Combined Company’s stockholders.
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We cannot be certain as to the number of Public Shares that will be redeemed and as to the potential impact to Public Stockholders who do elect to
redeem their Public Shares. There is no guarantee that a Public Stockholder’s decision whether to redeem its Public Shares for a pro rata portion of
the Trust Account will put the Public Stockholder in a better future economic position.

There is no assurance as to the price at which a Public Stockholder may be able to sell its Public Shares in the future following the completion of
the proposed Business Combination or any alternative business combination. Certain events following the consummation of any initial business
combination, including the proposed Business Combination and including redemptions of Public Shares, may cause an increase or decrease in the share
price and may result in a lower value realized now than a Public Stockholder might realize in the future had the Public Stockholder not redeemed its
shares. Similarly, if a Public Stockholder does not redeem its shares, the Public Stockholder will bear the risk of ownership of the Public Shares after the
consummation of any initial business combination, and there can be no assurance that a Public Stockholder can sell its shares in the future for a greater
amount than the redemption price set forth in this proxy statement/prospectus. A Public Stockholder should consult the Public Stockholder’s tax and/or
financial advisor for assistance on how this may affect his, her or its individual situation. On [e], 2023, the most recent practicable date prior to the date
of this proxy statement/prospectus, the closing price per Public Share on Nasdaq was $[e]. Public Stockholders should be aware that, while we are
unable to predict the price per share of Combined Company Common Stock following the consummation of the Business Combination - and
accordingly we are unable to predict the potential impact of redemptions on the per share value of Public Shares owned by non-redeeming Public
Stockholders - increased levels of redemptions by Public Stockholders may be a result of the price per share of GigCapital5 Common Stock falling
below the redemption price. We expect that more Public Stockholders may elect to redeem their Public Shares if the share price of the GigCapital5
Common Stock is below the projected redemption price at the time of the consummation of the proposed Business Combination, and we expect that
more Public Stockholders may elect not to redeem their Public Shares if the share price of the GigCapital5 Common Stock is above that projected
redemption price. Each Public Share that is redeemed will represent both (i) a reduction, equal to the amount of the redemption price, of the cash that
will be available to the Combined Company from the Trust Account and (ii) a corresponding increase in each Public Stockholder’s pro rata ownership
interest in the Combined Company following the consummation of the Business Combination.

The equity value of the Combined Company is affected by the existence of the Founder Shares having been purchased by the Sponsor at a nominal
purchase price, and the Sponsor may make a profit on its in in circ es where holders of GigCapital5’s Public Shares would not.

The offering price of GigCapital5 Units was $10.00 per unit. However, the Sponsor paid only $25,000 for the Founder Shares, or approximately
$0.0043592 per share after adjustment for forfeitures. The equity value of the Combined Company will be based upon all outstanding shares of
Combined Company Common Stock, including the Founder Shares. As equity value is equal to enterprise value plus net cash, the fact that the Sponsor
has paid less cash for shares of GigCapital5 Common Stock than the Public Stockholders means that there is less cash resulting from the issuance of the
Founders Shares for purposes of increasing the value of the Combined Company from its enterprise value to its equity value, but the equity value is
equal to the sum of all Combined Company Common Stock multiplied by its stock price. As a result, the value of any non-redeemed Public Shares upon
the closing of the proposed Business Combination may be significantly less than they would have been if the Sponsor had paid a purchase price for the
Founder Shares similar to that paid for the purchase of GigCapital5 Units in the GigCapital5 IPO.

The following example shows the impact on equity valuation of the Founder Shares. Considering just GigCapital5 prior to the consummation of
the proposed Business Combination (i.e., no shares issued as merger consideration are included in this hypothetical determination of equity valuation), if
because GigCapital5 is not an operating company it is assumed that its equity value is equal to its cash and no enterprise value is attributed to it, that
would result in an equity value of approximately $41.4 million at the time that GigCapital5 entered into the Business Combination Agreement. As of
that same time, there were 10,559,050 shares of GigCapital5
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Common Stock outstanding. This implies a per share equity value of $3.92 as of the time that GigCapital5 entered into the Business Combination
Agreement, which is substantially less than either the implied purchase price for shares of GigCapital5 Common Stock at the time of the GigCapital5
IPO or the amount that would be paid to any Public Stockholder exercising its Redemption Rights. It also would represent a significant implied profit
for the Sponsor, compared to what it paid for the Founder Shares.

Furthermore, even if the trading price of GigCapital5’s Public Shares declines substantially after consummation of the proposed Business
Combination, the Sponsor may nonetheless make a significant profit on its investment of $7,975,000 in the aggregate for its 6,530,000 shares of
GigCapital5 Common Stock, or approximately $1.22 per share if no value is attributed to the Private Placement Warrants. As a result, the Sponsor may
make a substantial profit on its investment even if the proposed Business Combination is poorly received by the market and the trading price of
GigCapital5’s securities declines. Moreover, if GigCapital5 fails to consummate a business combination, the Sponsor’s investment will be worthless. In
contrast, GigCapital5’s Public Stockholders will suffer losses unless GigCapital5’s trading price remains at or above the price paid for such shares,
which has never traded for lower than $9.87 on the NYSE or Nasdaq, and if no business combination is consummated they would receive $[®] per share
from GigCapital5’s Trust Account. As a result of the foregoing, Sponsor and its affiliates may have more of an economic incentive for us to, rather than
liquidate if we fail to complete our initial business combination by the Completion Window, enter into an initial business combination on potentially less
favorable terms with a potentially less favorable, riskier, weaker-performing or financially unstable business, or an entity lacking an established record
of revenues or earnings, than would be the case if such parties had paid the full offering price for their Founder Shares. You should consider the
Sponsor’s and GigCapital5 management team’s financial incentives to consummate even a weak business combination when evaluating whether to
redeem your shares prior to or in connection with that business combination.

Warrants, Private Placement Warrants and Assumed Warrants will become exercisable for Combined Company C Stock, which would
increase the number of shares eligible for future resale in the public market and result in dilution to our stockholders.

If the proposed Business Combination is completed, outstanding Warrants to purchase an aggregate of 23,000,000 shares of Combined Company
Common Stock will become exercisable in accordance with the terms of the warrant agreement governing those securities, as well as Private Placement
Warrants to purchase an aggregate of up to 795,000 shares of Combined Company Common Stock, and any Assumed Warrants that exist at the Closing.
These Warrants and Private Placement Warrants will become exercisable 30 days after the completion of the proposed Business Combination. The
exercise price of these Warrants and Private Placement Warrants will be $11.50 per share. The Assumed Warrants will be exercisable following the
Closing and will have an adjusted exercise price in accordance with the terms of the Business Combination Agreement. To the extent such Warrants,
Private Placement Warrants and Assumed Warrants are exercised, additional shares of Combined Company Common Stock will be issued, which will
result in dilution to the holders of Combined Company Common Stock and increase the number of shares eligible for resale in the public market. The
dilution, as a percentage of outstanding shares, caused by the exercise of the Warrants, Private Placement Warrants and Assumed Warrants will increase
if a large number of our Public Stockholders elect to redeem their shares in connection with the proposed Business Combination. Further, the
redemption of Public Shares without any accompanying redemption of Warrants will increase the dilutive effect of the exercise of Warrants and Private
Placement Warrants. Sales of substantial numbers of such shares in the public market or the fact that such Warrants, Private Placement Warrants and
Assumed Warrants may be exercised could adversely affect the market price of Combined Company Common Stock. However, there is no guarantee
that the Warrants and Private Placement Warrants will ever be in-the-money prior to their expiration (the Assumed Warrants are in-the-money at the
Closing), and the historical trading prices for shares of GigCapital5 Common Stock have varied between a low of approximately $9.80 per share on
November 4, 2021 to a high of approximately $[®] per share on [e], and have not approached the $11.50 per share exercise price for the Warrants and
Private Placement Warrants. As such, the Warrants and Private Placement Warrants may expire worthless.
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The market price of shares of the Combined Company C Stock after the proposed Business Combination may be affected by factors different
from those currently affecting the prices of shares of GigCapital5 Common Stock.

Upon completion of the proposed Business Combination, holders of shares of QT Imaging will become holders of shares of Combined Company
Common Stock. Prior to the proposed Business Combination, GigCapital5 has had limited operations. Upon completion of the proposed Business
Combination, the Combined Company’s results of operations will depend upon the performance of QT Imaging’s businesses, which are affected by
factors that are different from those currently affecting the results of operations of GigCapital5.

One of the Representatives, Wells Fargo, without any consideration from GigCapital5 or QT Imaging, waived its entitlement to deferred
underwriting fees and disclaimed any responsibility for the proposed Business Combination, but would be entitled to such compensation in
connection with an alternative business combination, should the proposed Busii Combination be termi d, and r ins entitled to customary
inde of GigCapital5 in connection with the Business Combination.

ification and contrib

Pursuant to that certain Underwriting Agreement, dated September 23, 2021, by and between GigCapital5 and the Representatives, Wells Fargo
was entitled to $6,440,000 in deferred underwriting fees as consideration for services rendered to GigCapital5 in connection with the GigCapital5 IPO,
which were to become payable upon consummation of a business combination transaction. Following the GigCapital5 IPO, Wells Fargo did not provide
any financial or merger-related advisory or other services to GigCapital5, and GigCapital5 did not request any from Wells Fargo. As a result, Wells
Fargo had no role in the identification or evaluation of prospective business combination targets.

On March 20, 2023, Wells Fargo formally notified GigCapital5 in writing that it would not act in any capacity in connection with the proposed
Business Combination and waived its entitlement to all deferred underwriting fees solely with respect to the proposed Business Combination. Wells
Fargo did not provide a reason for the fee waiver and we did not engage in any dialogue with them regarding the waiver, despite Wells Fargo having
performed all its obligations under the underwriting agreement. Wells Fargo has performed all its obligations under the underwriting agreement to obtain
its fees and is therefore waiving its right to be compensated without seeking anything in return. Wells Fargo was not provided, and will not be provided,
from any source, any consideration in exchange for its waiver of its entitlement to the payment of the deferred underwriting fees or with respect to any
agreements, arrangements or understandings between Wells Fargo and any party with respect to the waiver.

Wells Fargo has had no role in the proposed Business Combination and has affirmatively disclaimed any responsibility for it.

Because the waiver of Wells Fargo’s deferred underwriting fees is only with respect to the proposed Business Combination, Wells Fargo would be
entitled to a payment of the deferred compensation in connection with an alternative business combination, should the Business Combination be
terminated, as well as to other indemnification or contribution pursuant to the underwriting agreement. Investors should be aware that the waiver of a
deferred underwriting fee is unusual and some investors may find the proposed Business Combination less attractive as a result. This may make it more
difficult for GigCapital5 to complete the proposed Business Combination.

In addition, GigCapital5 continues to have obligations pursuant to the underwriting agreement to the other Representative, William Blair, for
deferred underwriting fees in the amount of $2,760,000 that would become payable upon consummation of the proposed Business Combination.
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Wells Fargo declined to act for GigCapital5 as an advisor in connection with the proposed Business Combination, and Wells Fargo has had no role
in the preparation of the disclosure that is included in this proxy statement/prospectus, or the underlying business analysis related to the proposed
Business Combination.

As described above, Wells Fargo was a Representative in the GigCapital5 IPO and was entitled to certain deferred compensation in connection
with a business combination transaction. Notwithstanding, Wells Fargo chose not to be involved with the negotiation of the Business Combination
Agreement or the consideration by the GigCapital5 of QT Imaging as a potential target for an initial business combination in any capacity, and on
March 20, 2023, Wells Fargo formally notified GigCapital5 in writing that it would not act in any capacity in connection with the proposed Business
Combination and waived its entitlement to all deferred underwriting fees solely with respect to the proposed Business Combination.

Accordingly, Wells Fargo has not been involved in the preparation of any disclosure that is included in this proxy statement/prospectus, or any
business analysis underlying such disclosure, and stockholders do not have the benefit of any such involvement. Stockholders should not place any
reliance on the fact that Wells Fargo was involved with the GigCapital5 IPO.

htained Jonendent i 1

GigCapital5 has not an opinion from an indep king firm, and c /| ly, there is no assurance from an

independent source that the merger consideration is fair to its stockholders from a financial point of view.

GigCapital5 is not required to, and has not, obtained an opinion from an independent investment banking firm that the merger consideration it is
paying for QT Imaging is fair to GigCapital5’s stockholders from a financial point of view. The fair market value of QT Imaging has been determined by
the GigCapital5 Board based upon standards generally accepted by the financial community, such as potential sales and the price for which comparable
businesses or assets have been valued. The GigCapital5 Board believes because of the financial skills and background of its directors, it was qualified to
conclude that the proposed Business Combination was fair from a financial perspective to its stockholders and that QT Imaging’s fair market value was
at least 80% of the assets held in the Trust Account (excluding the taxes payable on interest earned on the Trust Account) at the time of the agreement to
enter into the proposed Business Combination. GigCapital5’s stockholders will be relying on the judgment of the GigCapital5 Board with respect to
such matters.

If the proposed Business Combination’s benefits do not meet the expectations of financial analysts, the market price of the Combined Company
Common Stock may decline.

The market price of the Combined Company Common Stock may decline as a result of the proposed Business Combination if we do not achieve
the perceived benefits of the proposed Business Combination as rapidly, or to the extent anticipated by, financial analysts or the effect of the proposed
Business Combination on our financial results is not consistent with the expectations of financial analysts. Accordingly, holders of the Combined
Company Common Stock following the consummation of the proposed Business Combination may experience a loss as a result of a decline in the
market price of such Combined Company Common Stock. In addition, a decline in the market price of the Combined Company Common Stock
following the consummation of the proposed Business Combination could adversely affect our ability to issue additional securities and to obtain
additional financing in the future.

There can be no assurance that the Combined Company Ci Stock will be approved for listing on Nasdaq or that the Combined Company will
be able to comply with the continued listing dards of Nasdaq

In connection with the Closing, we intend to list the Combined Company Common Stock on Nasdaq under the symbol “QTI”. The Combined
Company’s continued eligibility for listing may depend on the number of our shares that are converted. If, after the proposed Business Combination,
Nasdaq delists the Combined Company’s

114



shares from trading on its exchange for failure to meet the listing standards, the Combined Company and its stockholders could face significant material
adverse consequences including:

*  alimited availability of market quotations for the Combined Company’s securities;
«  reduced liquidity for the Combined Company’s securities;

*  adetermination that the Combined Company Common Stock is a “penny stock” which will require brokers trading in the Combined Company
Common Stock to adhere to more stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market for
shares of the Combined Company Common Stock;

* alimited amount of analyst coverage; and

*  adecreased ability to issue additional securities or obtain additional financing in the future.

The consummutlon of the proposed Business Combination is subject to a number of conditions and if those conditions are not satisfied or waived,
the Busil Ce ion Agr may be termi d in accordance with its terms and the Business Combination may not be completed.

The Business Combination Agreement is subject to a number of conditions which must be fulfilled in order to complete the proposed Business
Combination. Those conditions include: approval of the Business Combination Agreement by QT Imaging stockholders, approval of the proposals
required to effect the proposed Business Combination by GigCapital5 stockholders, as well as receipt of certain requisite regulatory approvals, absence
of orders prohibiting completion of the proposed Business Combination, effectiveness of the registration statement of which this proxy
statement/prospectus is a part, approval of the shares of Combined Company Common Stock to be issued to GigCapital5 stockholders for listing on
Nasdag, the resignation of specified GigCapital5 executive officers and directors, the accuracy of the representations and warranties by both parties
(subject to the materiality standards set forth in the Business Combination Agreement) and the performance by both parties of their covenants and
agreements. These conditions to the Closing may not be fulfilled in a timely manner or at all, and, accordingly, the proposed Business Combination may
not be completed. In addition, the parties can mutually decide to terminate the Business Combination Agreement at any time, before or after stockholder
approval, or GigCapital5 or QT Imaging may elect to terminate the Business Combination Agreement in certain other circumstances. See “The Business
Combination Agreement-Termination.”

The parties to the Busil Combination Agr may amend the terms of the Busil Combination Agr or waive one or more of the
conditions to the proposed Business Combination, and the exercise of discretion by our directors and officers in agreeing to changes to the terms of
or waivers of closing conditions in the Busii C ion Agr may result in a conflict of interest when determining whether such changes
to the terms of the Busil Combination Agr or waivers of conditions are appropriate and in the best interests of our stockholders.

In the period leading up to the Closing, other events may occur that, pursuant to the Business Combination Agreement, would require us to agree
to amend the Business Combination Agreement, to consent to certain actions or to waive certain closing conditions or other rights that we are entitled to
under the Business Combination Agreement. Such events could arise because of changes in the course of QT Imaging’s business, a request by QT
Imaging to undertake actions that would otherwise be prohibited by the terms of the Business Combination Agreement or the occurrence of other events
that would have a material adverse effect on QT Imaging’s business and would entitle us to terminate the Business Combination Agreement. In any of
such circumstances, it would be in our discretion, acting through the GigCapital5 Board, to grant our consent or waive our rights. The existence of the
financial and personal interests of the directors and officers described elsewhere in this proxy statement may result in a conflict of interest on the part of
one or more of the directors or officers between what he or she may believe is best for GigCapital5 and our stockholders and what he or she may believe
is best for himself or herself or his or her affiliates in determining whether or not to take the requested action.
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For example, it is a condition to GigCapital5’s obligation to close the proposed Business Combination that QT Imaging’s representations and
warranties be true and correct as of the Closing in all respects subject to the applicable materiality standards as set forth in the Business Combination
Agreement. However, if the GigCapital5 Board determines that any such breach is not material to the business of QT Imaging, then the GigCapital5
Board may elect to waive that condition and close the proposed Business Combination. The parties will not waive the condition that GigCapital5’s
stockholders approve the proposed Business Combination.

As of the date of this proxy statement/prospectus, we do not believe there will be any material changes or waivers that our directors and officers
would be likely to make after stockholder approval of the proposed Business Combination has been obtained. While certain changes could be made
without further stockholder approval, if there is a change to the terms of the proposed Business Combination that would have a material impact on the
stockholders, we will be required to circulate a new or amended proxy statement or supplement thereto and resolicit the vote of our stockholders with
respect to the Business Combination Proposal.

The Sponsor has agreed to vote in favor of each of the proposals pr d at the Stockholders’ Meeting, regardless of how Public Stockholders vote.

Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote its Sponsor in favor of each of the Proposals presented at the
Stockholders’ Meeting, regardless of how Public Stockholders vote. As of the Record Date, the Sponsor was entitled to vote an aggregate of 6,530,000
shares of GigCapital5 Common Stock. Such shares currently constitute approximately 68.3% of the outstanding shares of GigCapital5 Common Stock.
Accordingly, the agreement by the Sponsor to vote in favor of the each of the Proposals presented at the Stockholders’ Meeting means that GigCapital5
can obtain the requisite stockholder approval for the proposed Business Combination and the transactions contemplated thereby. See “Other
Agreements-Sponsor Support Agreement.”

The proposed Busi Combination may be

d even if every Public Stockholder votes inst the Busi Combination Proposal.

Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote all of its shares of GigCapital5 Common Stock held by it in favor of
the Business Combination Proposal and indicated it intends to vote its shares of GigCapital5 Common Stock in favor of all other Proposals being
presented by us at the Stockholders’ Meeting. As of the Record Date, the Sponsor was entitled to vote an aggregate of 6,530,000 shares of GigCapital5
Common Stock. Such shares currently constitute approximately 68.3% of the outstanding shares of GigCapital5 Common Stock. Accordingly, each of
the Proposals being submitted to GigCapital5 stockholders can be approved even if every holder of Public Shares votes against such Proposals.

Termination of the Busil Combination Agr could negatively impact GigCapital5.

If the proposed Business Combination is not completed for any reason, including as a result of QT Imaging stockholders declining to adopt the
Business Combination Agreement or GigCapital5 stockholders declining to approve the proposals required to affect the Business Combination, the
ongoing business of GigCapital5 may be adversely impacted and, without realizing any of the anticipated benefits of completing the Business
Combination, GigCapital5 would be subject to a number of risks, including the following:

«  GigCapital5 may experience negative reactions from the financial markets, including negative impacts on the stock price of shares of GigCapital5
Common Stock (including to the extent that the current market price reflects a market assumption that the proposed Business Combination will be
completed);

«  GigCapital5 will have incurred substantial expenses and will be required to pay certain costs relating to the Business Combination, whether or not
the proposed Business Combination is completed; and

«  since the Business Combination Agreement restricts the conduct of GigCapital5’s businesses prior to completion of the proposed Business
Combination, GigCapital5 may not have been able to take certain
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actions during the pendency of the proposed Business Combination that would have benefitted it as an independent company, and the opportunity
to take such actions may no longer be available. See “The Business Combination Agreement-Covenants and Agreements.”

If the Business Combination Agreement is terminated and the GigCapital5 Board seeks another merger or business combination, GigCapital5
stockholders cannot be certain that GigCapital5 will be able to find another acquisition target that would constitute a business combination that such
other merger or business combination will be completed within the Completion Window. See “The Business Combination Agreement-Termination.”

QT Imaging will be subject to business uncertainties and contractual restrictions while the Busil Combi is pending

Uncertainty about the effect of the proposed Business Combination on employees and customers may have an adverse effect on QT Imaging and
consequently on GigCapital5. These uncertainties may impair QT Imaging’s ability to attract, retain and motivate key personnel until the proposed
Business Combination is completed and could cause customers and others that deal with QT Imaging to seek to change existing business relationships
with QT Imaging. Retention of certain employees may be challenging during the pendency of the proposed Business Combination as certain employees
may experience uncertainty about their future roles. If key employees depart because of issues relating to the uncertainty and difficulty of integration or
a desire not to remain with the business, our business following the proposed Business Combination could be negatively impacted. In addition, the
Business Combination Agreement restricts QT Imaging from making certain expenditures and taking other specified actions without the consent of
GigCapital5 until the proposed Business Combination occurs. These restrictions may prevent QT Imaging from pursuing attractive business
opportunities that may arise prior to the completion of the proposed Business Combination. See “The Business Combination Agreement-Covenants and
Agreements.”

GigCapital5 directors and officers may have interests in the proposed Business Combination different from the interests of Public Stockholders.

Executive officers of GigCapital5 negotiated the terms of the Business Combination Agreement with their counterparts at QT Imaging, and the
GigCapital5 Board determined that entering into the Business Combination Agreement was in the best interests of GigCapital5 and its stockholders,
declared the Business Combination Agreement advisable and recommended that GigCapital5 stockholders approve the Proposals required to affect the
proposed Business Combination. In considering these facts and the other information contained in this proxy statement/prospectus, you should be aware
that GigCapital5’s executive officers and directors may have financial interests in the proposed Business Combination that may be different from, or in
addition to, the interests of Public Stockholders. The GigCapital5 Board was aware of and considered these interests, among other matters, in reaching
the determination to approve the terms of the proposed Business Combination and in recommending to GigCapital5’s stockholders that they vote to
approve the proposed Business Combination. These interests include, among other things:

«  The fact that our Sponsor has agreed not to redeem any of the GigCapital5 Voting Shares in connection with a stockholder vote to approve the
proposed Business Combination.

«  If the proposed Business Combination with QT Imaging or another business combination is not consummated within the Completion Window,
GigCapital5 will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding Public Shares for cash and, subject
to the approval of its remaining stockholders and the GigCapital5 Board, dissolving and liquidating. In such event, the 5,735,000 Founder Shares
held by the Sponsor, which were acquired for an adjusted purchase price of approximately $0.0043592 per share, would be worthless because
holders of the Founder Shares are not entitled to participate in any redemption or distribution with respect to such shares. The 5,375,000 Founder
Shares held by the Sponsor had an aggregate market value of $[e] based upon the closing price of $[®] per share of GigCapital5 Common Stock
on Nasdaq on [e], 2023. Dr. Avi S. Katz, the executive chairman of the
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GigCapital5 Board, is a member of the Sponsor, and therefore will have an economic interest in the Founder Shares held by the Sponsor.

Given the differential in the purchase price that our Sponsor paid for the Founder Shares as compared to the price of the GigCapital5 units sold in
the GigCapital5 IPO and the substantial number of shares of Combined Company Common Stock that our Sponsor will receive upon conversion
of the Founder Shares in connection with the proposed Business Combination, our Sponsor and its affiliates may earn a positive rate of return on
their investment even if the Combined Company Common Stock trades below the price initially paid for the GigCapital5 units in the GigCapital5
IPO and the Public Stockholders experience a negative rate of return following the completion of the proposed Business Combination. Thus, our
Sponsor and its affiliates may have more of an economic incentive for us to, rather than liquidate if we fail to complete our initial business
combination by the Completion Window, enter into an initial business combination on potentially less favorable terms with a potentially less
favorable, riskier, weaker-performing or financially unstable business, or an entity lacking an established record of revenues or earnings, than
would be the case if such parties had paid the full offering price for their Founder Shares.

The Sponsor purchased an aggregate of 795,000 Private Placement Units from GigCapital5 for an aggregate purchase price of $7,950,000 (or
$10.00 per placement unit). This purchase took place on a private placement basis simultaneously with the consummation of the GigCapital5 IPO.
A portion of the proceeds GigCapital5 received from this purchase were placed in the Trust Account. Such units had an aggregate market value of
approximately $[] based upon the closing price of $[e] per warrant on OTC on [e], 2023. The Private Placement Units will become worthless if
GigCapital5 does not consummate a business combination within the Completion Window.

In connection with the approval of the First Extension Amendment and Second Extension Amendment, the Sponsor has agreed to contribute to
GigCapital5 as a loan the Additional September 2022 Contributions and Additional March 2023 Contributions, respectively. The amount of the
Additional September 2022 Contributions and Additional March 2023 Contributions will not bear interest and will be repayable by GigCapital5 to
the Sponsor upon the Closing.

The Sponsor has made loans to GigCapital5 that are reflected in the Working Capital Notes, which Working Capital Notes will be repayable by
GigCapital5 upon Closing. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid upon the Closing, instead convert
the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that the maximum amount that may
be converted is no more than $1,500,000.

Dr. Avi S. Katz, Dr. Raluca Dinu, and Dorothy Hayes will become directors of the Combined Company after the Closing. As such, in the future
they may receive any cash fees, Combined Company Options or stock awards that the Board determines to pay to its directors.

GigCapital5’s directors and officers, and their affiliates are entitled to reimbursement of out-of-pocket expenses incurred by them in connection
with certain activities on GigCapital5’s behalf, such as identifying and investigating possible business targets and business combinations. In
addition, GigCapital5 has outstanding payables to GigCapital5’s directors and officers in connection with the activities of these individuals, and
such amounts, to the extent that they remain outstanding at the time of a business combination, will be due at such time. If GigCapital5 fails to
consummate a business combination within the Completion Window, they will not have any claim against the Trust Account for reimbursement.
Accordingly, GigCapital5 may not be able to reimburse these expenses or pay such payables if the proposed Business Combination or another
business combination is not consummated within the Completion Window. As of the date of this prospectus, there were no out-of-pocket expenses
incurred by GigCapital5’s directors, officers or their affiliates that have not otherwise been reimbursed from GigCapital5’s working capital funds
following the GigCapital5 IPO, but the amount of payables to GigCapital5’s directors and officers totaled $[e]. Additionally, GigManagement,
LLC is entitled to $30,000 per month for office space, utilities, administrative and support services provided to GigCapital5’s management team,
which commenced on September 28, 2021 and will continue through the earlier of consummation of the proposed
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Business Combination and GigCapital5’s liquidation, and as of the date of this prospectus, $[®] in such fees are due and have not been paid.

Article X of the Existing Charter provides for the limited waiver, to the extent allowed by law and subject to certain exceptions, of the doctrine of
corporate opportunity with respect to GigCapital5 or any of its officers, directors or their respective affiliates. While this may result in a potential
conflict of interest as between the fiduciary duties or contractual obligations of our officers or directors and the interests of GigCapital5 and its
stockholders, it did not impact our search for an initial business combination target, including QT Imaging.

The continued indemnification of current directors and officers and the continuation of directors’ and officers’ liability insurance.

In the event of the liquidation of the Trust Account, the Sponsor has agreed to indemnify and hold harmless GigCapital5 against any and all losses,
liabilities, claims, damages and expenses to which GigCapital5 may become subject as a result of any claim by (i) any third party for services
rendered or products sold to GigCapital5 or (ii) a prospective target business with which GigCapital5 has entered into an acquisition agreement,
provided that such indemnification of GigCapital5 by the Sponsor shall apply only to the extent necessary to ensure that such claims by a third
party for services rendered or products sold to GigCapital5 or a target do not reduce the amount of funds in the Trust Account to below (a) $10.00
per share of GigCapital5 Common Stock or (b) such lesser amount per share of GigCapital5 Common Stock held in the Trust Account due to
reductions in the value of the trust assets as of the date of the liquidation of the Trust Account, in each case, net of the amount of interest earned on
the property in the Trust Account, which may be withdrawn to pay taxes and expenses related to the administration of the Trust Account, except as
to any claims by a third party (including a target) who executed a waiver of any and all rights to seek access to the Trust Account and except as to
any claims under GigCapital5’s indemnity of the underwriters of the GigCapital5 IPO against certain liabilities, including liabilities under the
Securities Act. If GigCapital5 consummates the proposed Business Combination, on the other hand, GigCapital5 will be liable for all such claims.

The Sponsor has agreed not to transfer, assign, or sell the Founder Shares until the earlier of (A) six months after the date of the consummation of
the proposed Business Combination, (B) the date after the consummation of the proposed Business Combination on which the closing price of the
Combined Company Common Stock equals or exceeds $11.50 per share (as adjusted for stock splits, stock dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing after the proposed Business Combination, or
(C) the date after the consummation of the proposed Business Combination that the Combined Company completes a liquidation, merger, stock
exchange or other similar transaction that results in all of the Combined Company’s stockholders having the right to exchange their shares of the
Combined Company Common Stock for cash, securities or other property.

Subject to certain limited exceptions, the Private Placement Units (and their constituent securities) will not be transferable until 30 days following
the completion of the proposed Business Combination.

For a period of six years after the Closing Date, GigCapital5 shall defend, indemnify and hold harmless the Sponsor, its affiliates, and their
respective present and former directors and officers against any costs or expenses, judgments, fines, losses, claims, damages or liabilities incurred
in connection with any action by any stockholder of GigCapital5 who has not exercised Redemption Rights arising from Sponsor’s ownership of
equity securities of GigCapital5, or its control or ability to influence GigCapital5, and further arising out of or pertaining to the transactions,
actions, and investments contemplated by the Business Combination Agreement or any Ancillary Agreements.

On September 23, 2021, the Sponsor entered into a letter agreement with GigCapital5 and the underwriters of the GigCapital5 IPO, in order to
induce GigCapital5 and the underwriters of the GigCapital5 IPO to enter into the underwriting agreement with respect to the GigCapital5 IPO,
pursuant to which the Sponsor waived its redemptions rights with respect to its Founder Shares, and the shares and shares underlying any warrants
included in the Private Placement Units held by it, in connection with the consummation of GigCapital5’s initial business combination.
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«  On September 23, 2021, Mr. Weightman entered into a letter agreement with GigCapital5, pursuant to which GigCapital5 granted 5,000 shares of
GigCapital5 Common Stock to Mr. Weightman in consideration of, among other things, Mr. Weightman providing future services as the Treasurer
and Chief Financial Officer of GigCapital5 and waiving any right to redeem any shares of GigCapital5 Common Stock into funds held in the Trust
Account upon the successful completion of an initial business combination of GigCapital5 (on the same date an affiliate of ICR entered into a
substantially similar letter agreement with GigCapital5 with respect to 10,000 shares of GigCapital5 Common Stock granted to such affiliate of
ICR in consideration of future services of ICR as an investor relations firm to GigCapital5).

There will be no finder’s fees, reimbursements or cash payments made by GigCapital5 to the Sponsor or GigCapital5’s officers or directors, or any
of GigCapital5’s or its officers’ or directors’ affiliates, for services rendered to GigCapital5 prior to or in connection with the completion of the proposed
Business Combination, other than payment of the amount described above for office space, utilities, administrative and support services, payment of
outstanding payables in the amount of $[e], and repayments of the Additional September 2022 Contributions and Additional March 2023 Contributions
and any Working Capital Note by our Sponsor or affiliates of our Sponsor to fund working capital deficiencies or finance transaction costs in connection
with an initial business combination, which Working Capital Note will be repayable by GigCapital5 upon Closing. GigCapital5 currently has $[e] in a
Working Capital Note. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid upon the Closing, instead convert the
Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that the maximum amount that may be
converted is no more than $1,500,000. The Sponsor and GigCapital5’s officers and directors or any of their respective affiliates will also be reimbursed
for any out-of-pocket expenses incurred in connection with GigCapital5’s formation, the GigCapital5 IPO and activities on GigCapital5’s behalf such as
identifying potential target businesses and performing due diligence on suitable business combinations. There is no cap or ceiling on the reimbursement
of out-of-pocket expenses incurred by such persons in connection with activities on our behalf. As of the date of this prospectus, the Sponsor had not
incurred any out-of-pocket expenses in connection with the proposed Business Combination that, as of such date, had not been reimbursed by
GigCapital5 from GigCapital5’s working capital funds following the GigCapital5 IPO.

As of the date of this proxy statement/prospectus, the aggregate dollar value of the GigCapital5 securities held (based upon a value of $[®] per
share of GigCapital5 Common Stock and $[e] per Warrant), loans extended, fees due, and out-of-pocket expenses for which the Sponsor and its
affiliates have at risk that depend on completion of an initial business combination of the Company is approximately $[e].

See “Meeting of GigCapital5 Stockholders-Recommendation of GigCapital5 Board of Directors.”

QT Imaging directors and officers may have interests in the proposed Business Combination different from the interests of QT Imaging
stockholders.

Executive officers of QT Imaging negotiated the terms of the Business Combination Agreement with their counterparts at GigCapital5, and the QT
Imaging Board determined that entering into the Business Combination Agreement was in the best interests of QT Imaging and its stockholders. In
considering these facts and the other information contained in this proxy statement/ prospectus, you should be aware that QT Imaging’s executive
officers and directors may have financial interests in the proposed Business Combination that may be different from, or in addition to, the interests of
QT Imaging stockholders. The QT Imaging Board was aware of and considered these interests, among other matters, in reaching the determination to
approve the terms of the proposed Business Combination. See “The Business Combination-Interests of QT Imaging’s Directors and Executive Officers
in the Business Combination.”
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There are risks to GigCapital5 stockholders who are not dffiliates of the Sponsor of becoming stockholders of the Combined Company through the
proposed Business Combination rather than acquiring securities of QT Imaging directly in an underwritten public offering, including no
independent due diligence review by an underwriter and conflicts of interest of the Sponsor.

Because there is no independent third-party underwriter involved in the proposed Business Combination or the issuance of Combined Company
Common Stock and the conversion of Assumed Warrants in connection therewith, investors will not receive the benefit of any outside independent
review of GigCapital5’s and QT Imaging’s respective finances and operations. Underwritten public offerings of securities conducted by a licensed
broker-dealer are subjected to a due diligence review by the underwriter or dealer-manager to satisfy statutory duties under the Securities Act, the rules
of Financial Industry Regulatory Authority, Inc. (“FINRA”) and the national securities exchange where such securities are listed. Additionally,
underwriters or dealer-managers conducting such public offerings are subject to liability for any material misstatements or omissions in a registration
statement filed in connection with the public offering. As no such review will be conducted in connection with the proposed Business Combination, our
stockholders must rely on the information in this proxy statement/prospectus and will not have the benefit of an independent review and investigation of
the type normally performed by an independent underwriter in a public securities offering.

In addition, the Sponsor and certain of GigCapital5’s executive officers and directors have interests in the proposed Business Combination that
may be different from, or in addition to, the interests of our stockholders generally. Such interests may have influenced the GigCapital5 Board in making
its recommendation that you vote in favor of the Business Combination Proposal and the other proposals described in this proxy statement/prospectus.
See “Meeting of GigCapital5 Stockholders- Recommendation of GigCapital5 Board of Directors.”

The Sponsor may have interests in the proposed Business Combination different from the interests of Public Stockholders.

When considering the GigCapital5 Board’s recommendation that our stockholders vote in favor of the approval of the Business Combination
Proposal and the other Proposals described in this proxy statement, our stockholders should be aware that the Sponsor has interests in the proposed
Business Combination that may be different from, in addition to, or conflict with the interests of our stockholders in general. See “Meeting of
GigCapital5 Stockholders- Recommendation of GigCapital5 Board of Directors.”

The Sponsor and GigCapital5’s stockholders, directors, officers, advisors, and their dffiliates may elect to purchase shares of GigCapital5 Common
Stock or GigCapital5 Units from Public Stockholders, which may influence a vote on the proposed Business Combination and reduce the public
“float” GigCapital5 Common Stock.

The Sponsor and GigCapital5’s stockholders, directors, officers, advisors or any of their affiliates may purchase shares and/or units from investors,
or they may enter into transactions with such investors and others to provide them with incentives to acquire Public Shares, vote their Public Shares in
favor of the Business Combination Proposal or not redeem their Public Shares. The purpose of any such transaction could be to vote such shares in favor
of the proposed Business Combination and thereby increase the likelihood of obtaining stockholder approval of the Business Combination. Any such
stock purchases and other transactions may thereby increase the likelihood of obtaining stockholder approval of the proposed Business Combination.
This may result in the completion of the proposed Business Combination in a way that may not otherwise have been possible. While the exact nature of
any such incentives has not been determined as of the date of this proxy statement/prospectus, they might include, without limitation, arrangements to
protect such investors or holders against potential loss in value of their shares, including the granting of put options and the transfer to such investors or
rights owned by the Sponsor or GigCapital5’s directors or officers for nominal value. However, other than as expressly stated herein, they have no
current commitments, plans or intentions to engage in such transactions and have not formulated any terms or conditions for any such transactions. None
of the funds in the Trust Account will be used to purchase shares or Warrants in such transactions.

121



Entering into any such arrangements may have a depressive effect on Public Shares. For example, as a result of these arrangements, an investor or
holder may have the ability to effectively purchase Public Shares at a price lower than market and may therefore be more likely to sell the Public Shares
it owns, either prior to or immediately after the Stockholders’ Meeting.

If such transactions are affected, the consequence could be to cause the proposed Business Combination to be approved in circumstances where
such approval could not otherwise be obtained. Purchases of Public Shares by the persons described above would allow them to exert more influence
over the approval of the proposals to be presented at the Stockholders” Meeting and would likely increase the chances that such proposals would be
approved. In addition, if such purchases are made, the public “float” of our GigCapital5 Common Stock or Warrants may be reduced and the number of
beneficial holders of our securities may be reduced, possibly making it difficult to maintain or obtain the quotation, listing or trading of our securities on
a national securities exchange.

The unaudited pro forma cond d combined financial infor ion included in this proxy statement/ prospectus is preliminary and the actual
financial condition and results of operations after the proposed Business Combination may differ materially.

The unaudited pro forma condensed combined financial information included in this proxy statement/prospectus is presented for illustrative
purposes only and is not necessarily indicative of what our actual financial position or results of operations would have been had the proposed Business
Combination been completed on the date(s) indicated. The preparation of the pro forma financial information is based upon available information and
certain assumptions and estimates that GigCapital5 and QT Imaging currently believe are reasonable. However, the final reverse recapitalization
accounting adjustments may differ materially from the pro forma adjustments reflected in this proxy statement/ prospectus. Accordingly, the Combined
Company’s business, assets, cash flows, results of operations and financial condition may differ significantly from those indicated by the unaudited pro
forma condensed combined financial statements included in this proxy statement/prospectus. See “Unaudited Pro Forma Condensed Combined
Financial Information.”

GigCapital5 and QT Imaging will incur transaction costs in connection with the proposed Business Combination.

Each of GigCapital5 and QT Imaging has incurred and expects that it will incur significant, non-recurring costs in connection with consummating
the proposed Business Combination. GigCapital5 and QT Imaging may also incur additional costs to retain key employees. GigCapital5 and QT
Imaging will also incur significant legal, financial advisor, accounting, banking, and consulting fees, fees relating to regulatory filings and notices, SEC
filing fees, printing and mailing fees and other costs associated with the proposed Business Combination. Some of the transaction costs are payable
regardless of whether the proposed Business Combination is completed. These transaction costs will be paid from a combination of cash that each of
GigCapital5 and QT Imaging has in accounts other than the Trust Account, cash that remains in the Trust Account after any redemptions of Public
Shares, as well as cash proceeds from any PIPE Investment. To the extent that cash that remains in the Trust Account is used to pay these transaction
costs, the net amount of the cash available to the Combined Company from the Trust Account will be reduced in the aggregate and on a per share basis
per pre-existing GigCapital5 stockholder below that amount which a Public Stockholder may receive in the event such Public Stockholder exercises its
Redemption Rights. See “The Business Combination-Terms of the Business Combination.”

QT Imaging’s stockholders will have their rights as stockholders governed by the Combined Company’s organizational doc

As a result of the completion of the proposed Business Combination, holders of shares of QT Imaging Common Stock and preferred stock may
become holders of shares of Combined Company Common Stock, which will be governed by the Combined Company’s organizational documents. As a
result, there will be
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differences between the rights currently enjoyed by QT Imaging stockholders and the rights that QT Imaging stockholders who become stockholders of
the Combined Company will have as stockholders of the Combined Company. See “Comparison of Stockholders’ Rights.”

GigCapital5’s and QT I ing’s ability to c the proposed Business Combination may be materially adversely affected by the coronavirus
(COVID-19) pandemic.

The COVID-19 pandemic has resulted, and other infectious diseases could result, in a widespread health crisis that has and could continue to
adversely affect the economies and financial markets worldwide, which may delay or prevent the consummation of the proposed Business Combination.
The extent of such impact will depend on future developments, which are highly uncertain and cannot be predicted. The parties will be required to
consummate the Business Combination even if QT Imaging, its business, financial condition, and results of operations are materially affected by
COVID-19. The disruptions posed by COVID-19 have continued, and other matters of global concern may continue, for an extensive period of time,
and if QT Imaging is unable to recover from business disruptions due to COVID-19 or other matters of global concern on a timely basis, QT Imaging’s
ability to consummate the Business Combination may be materially adversely affected.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud.

If we identify any material weaknesses in the future, any such identified material weakness could limit our ability to prevent or detect a
misstatement of our accounts or disclosures that could result in a material misstatement of our annual or interim financial statements. In such case, we
may be unable to maintain compliance with securities law requirements regarding timely filing of periodic reports in addition to applicable stock
exchange listing requirements, investors may lose confidence in our financial reporting and our stock price may decline as a result. We cannot assure
you that the measures we have taken to date, or any measures we may take in the future, will be sufficient to avoid potential future material weaknesses.
GigCapital5’s warrants are accounted for as derivative liabilities and will be recorded at fair value with changes in fair value each period reported in
earnings, which may have an adverse effect on the market price of shares of GigCapital5 Common Stock or may make it more difficult for us to
consummate an initial business combination.

In connection with the GigCapital5 IPO, GigCapital5 issued an aggregate of 23,795,000 GigCapital5 warrants, including Private Placement
Warrants issued to the Sponsor as a part of the units in the private placement. We account for such GigCapital5 Private Placement Warrants as derivative
liabilities and will record at fair value any changes in fair value each period reported in earnings as determined by us based upon a valuation report
obtained from an independent third-party valuation firm. The impact of changes in fair value on earnings may have an adverse effect on the market price
of shares of GigCapital5 Common Stock. In addition, potential targets may seek a SPAC that does not have warrants or that does not have warrants that
are accounted for as derivative liabilities, which may make it more difficult for us to consummate an initial business combination with a target business.

A new 1% U.S. federal excise tax could be imposed on us in connection with redemptions by us of our stock.

On August 16, 2022, President Biden signed into law the Inflation Reduction Act of 2022 (the “IR Act”). The IR Act provides for, among other
things, a new U.S. federal 1% excise tax on certain repurchases (including certain redemptions) of stock by publicly traded U.S. corporations and certain
U.S. subsidiaries of publicly traded non-U.S. corporations (each, a “covered corporation”). The excise tax applies only to repurchases that occur after
December 31, 2022. Because we are a Delaware corporation and the GigCapital5 Common Stock are trading on Nasdaq, we are a “covered corporation”
for this purpose. The excise tax is imposed on the repurchasing corporation itself, not its stockholders from which shares are repurchased. The amount of
the excise tax is generally 1% of the fair market value of the shares repurchased at the time of the repurchase. However, for purposes of calculating the
excise tax, repurchasing corporations are permitted to net the fair market value of certain new stock issuances against the fair market value of stock
repurchases during the same taxable year. In
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addition, certain exceptions apply to the excise tax. The U.S. Department of the Treasury (“Treasury”) has authority to provide excise tax regulations
and other guidance to carry out, and prevent the abuse or avoidance of, the excise tax. On December 27, 2022, Treasury issued a notice that provides
interim operating rules for the excise tax, including the rules governing the calculation and reporting of the excise tax, on which taxpayers may rely until
the forthcoming proposed Treasury regulations addressing the excise tax are published. Although such notice clarifies certain aspects of the excise tax,
the interpretation and operation of other aspects of the excise tax remain unclear, and such interim operating rules are subject to change.

Any redemptions in connection with the proposed Business Combination that occur after December 31, 2022 potentially would be subject to the
excise tax, although our liability for the excise tax would depend on a number of factors, including (i) whether the redemption is treated as a repurchase
of stock for purposes of the excise tax, (ii) the fair market value of the redemption treated as a repurchase of stock in connection with the proposed
Business Combination, (iii) the nature and amount of the equity issued by us in connection with the proposed Business Combination, including the
shares of GigCapital5 Common Stock issued to the QT Imaging stockholders in connection with the proposed Business Combination (or otherwise
issued by us not in connection with the proposed Business Combination but issued within the same taxable year of the redemption treated as a
repurchase of stock), and (iv) the content of forthcoming regulations and other guidance from Treasury. As noted above, the excise tax would be payable
by us, and not by the redeeming holder, and therefore, the imposition of the excise tax could cause a reduction in the cash available on hand to complete
the proposed Business Combination or for effecting redemptions in connection with the proposed Business Combination. Nevertheless, because the
proposed Business Combination (as currently structured) would result in the issuance of a number of shares of GigCapital5 Common Stock that exceeds
the number of such shares that are currently outstanding, we would expect that any redemptions of our stock occurring in the same tax year as the
proposed Business Combination would not give rise to an excise tax liability.

We may not be able to complete the proposed Busi Combination with QT I ing if the proposed Business Combination is subject to U.S.
foreign investment regulations and review by a U.S. government entity such as the Ce ittee on Foreign I in the United States (CFIUS),
or ultimately prohibited.

The Sponsor is not controlled by or has substantial ties with a non-U.S. person. Dr. Avi S. Katz, the manager of the Sponsor, and his wife,
Dr. Raluca Dinu, who is GigCapital5’s Chief Executive Officer, are U.S. citizens. We do not expect GigCapital5 to be considered a “foreign person”
under the regulations administered by CFIUS. However, if the proposed Business Combination with QT Imaging is subject to CFIUS review, the scope
of which was expanded by the Foreign Investment Risk Review Modernization Act of 2018 (“FIRRMA”), to include certain non-passive,
non-controlling investments in sensitive U.S. businesses and certain acquisitions of real estate even with no underlying U.S. business, FIRRMA, and
subsequent implementing regulations that are now in force, also subjects certain categories of investments to mandatory filings. If the proposed Business
Combination with QT Imaging falls within CFIUS’s jurisdiction, we may determine that we are required to make a mandatory filing or that we will
submit a voluntary notice to CFIUS, or to proceed with the proposed Business Combination without notifying CFIUS and risk CFIUS intervention,
before or after closing the proposed Business Combination. CFIUS may decide to block or delay the proposed Business Combination, impose conditions
to mitigate national security concerns with respect to such proposed Business Combination or order us to divest all or a portion of a U.S. business of the
Combined Company without first obtaining CFIUS clearance, which may limit the attractiveness of or prevent us from pursuing the proposed Business
Combination.

Moreover, the process of government review, whether by the CFIUS or otherwise, could be lengthy and we have limited time to complete the
proposed Business Combination. If we cannot complete our proposed Business Combination by September 28, 2023 because the review process drags
on beyond such timeframe or because our proposed Business Combination is ultimately prohibited by CFIUS or another U.S. government entity, we
may be required to liquidate. If we liquidate, our public stockholders may only receive an amount per share that will be determined by when we
liquidate, and our warrants will expire worthless. This will also cause you to lose the investment opportunity in a target company and the chance of
realizing future gains on your investment through any price appreciation in the Combined Company.
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Risks Related to Ownership of Combined C y C Stock Following the Business Combination

P

The price of shares of Combined Company C Stock may be volatile or may decline regardless of our operating performance. You may lose
some or all of your investment.

The trading price of shares of Combined Company Common Stock following the proposed Business Combination is likely to be volatile. The
stock market recently has experienced extreme volatility. This volatility often has been unrelated or disproportionate to the operating performance of
particular companies. You may not be able to resell your shares at an attractive price due to a number of factors such as those listed in “Risks Related to
QT Imaging’s Business and Industry” and the following:

«  the impact of the COVID-19 pandemic on our financial condition and the results of operations;

«  our operating and financial performance and prospects;

*  quarterly or annual earnings or those of other companies in our industry compared to market expectations;
«  conditions that impact demand for our products and/or services;

«  future announcements concerning our business, our clients’ businesses or our competitors’ businesses;

«  the public’s reaction to our press releases, other public announcements and filings with the SEC;

«  the market’s reaction to our reduced disclosure and other requirements as a result of being an “emerging growth company” under the Jumpstart
Our Business Startups Act (the “JOBS Act”);

* the size of our public float;

«  coverage by or changes in financial estimates by securities analysts or failure to meet their expectations;
«  market and industry perception of our success, or lack thereof, in pursuing our growth strategy;

«  strategic actions by us or our competitors, such as acquisitions or restructurings;

«  changes in laws or regulations which adversely affect our industry or us;

«  privacy and data protection laws, privacy or data breaches, or the loss of data;

«  changes in accounting standards, policies, guidance, interpretations or principles;

«  changes in senior management or key personnel;

«  issuances, exchanges or sales, or expected issuances, exchanges or sales of our capital stock;

«  changes in our dividend policy;

«  adverse resolution of new or pending litigation against us; and

«  changes in general market, economic and political conditions in the United States and global economies or financial markets, including those

resulting from natural disasters, terrorist attacks, acts of war and responses to such events.

These broad market and industry factors may materially reduce the market price of shares of Combined Company Common Stock, regardless of
our operating performance. In addition, price volatility may be greater if the public float and trading volume of Combined Company Common Stock is
low. As a result, you may suffer a loss on your investment.

In the past, following periods of market volatility, stockholders have instituted securities class action litigation. If we were involved in securities
litigation, it could have a substantial cost and divert resources and the attention of executive management from our business regardless of the outcome of
such litigation.

We do not intend to pay dividends on shares of Combined Company C Stock for the foreseeable future.

We currently intend to retain all available funds and any future earnings to fund the development and growth of our business. As a result, we do
not anticipate declaring or paying any cash dividends on shares of
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Combined Company Common Stock in the foreseeable future. Any decision to declare and pay dividends in the future will be made at the discretion of
the Combined Company Board and will depend on, among other things, our business prospects, results of operations, financial condition, cash
requirements and availability, certain restrictions related to our indebtedness, industry trends and other factors that the Combined Company Board may
deem relevant. Any such decision will also be subject to compliance with contractual restrictions and covenants in the agreements governing our current
and future indebtedness. In addition, we may incur additional indebtedness, the terms of which may further restrict or prevent us from paying dividends
on Combined Company Common Stock. As a result, you may have to sell some or all of your shares of Combined Company Common Stock after price
appreciation in order to generate cash flow from your investment, which you may not be able to do. Our inability or decision not to pay dividends,
particularly when others in our industry have elected to do so, could also adversely affect the market price of shares of Combined Company Common
Stock.

If securities analysts do not publish research or reports about us, or if they issue unfavorable commentary about us or our industry or downgrade
the Combined Company C Stock, the price of shares of Combined Company Ci Stock could decline.

The trading market for shares of Combined Company Common Stock will depend in part on the research and reports that third-party securities
analysts publish about us and the industries in which we operate. We may be unable or slow to attract research coverage and if one or more analysts
cease coverage of us, the price and trading volume of our securities would likely be negatively impacted. If any of the analysts that may cover us change
their recommendation regarding our securities adversely, or provide more favorable relative recommendations about our competitors, the price of our
securities would likely decline. If any analyst that may cover us ceases covering us or fails to regularly publish reports on us, we could lose visibility in
the financial markets, which could cause the price or trading volume of our securities to decline. Moreover, if one or more of the analysts who cover us
downgrades the Combined Company Common Stock, or if our reporting results do not meet their expectations, the market price of shares of Combined
Company Common Stock could decline.

Our issuance of additional shares of Combined Company C Stock or securities into Combined Ca ly C Stock could make it

‘P

difficult for another company to acquire us, may dilute your ownership of us and could adversely affect our stock price.

In connection with the proposed Business Combination, we intend to file a registration statement with the SEC on Form S-8 providing for the
registration of shares of Combined Company Common Stock issued or reserved for issuance under the Equity Incentive Plan. Subject to the satisfaction
of vesting conditions and the expiration of lock-up agreements, shares registered under the registration statement on Form S-8 will be available for
resale immediately in the public market without restriction.

From time to time in the future, we may also issue additional shares of Combined Company Common Stock or securities convertible into
Combined Company Common Stock pursuant to a variety of transactions, including acquisitions. The issuance by us of additional shares of Combined
Company Common Stock or securities convertible into Combined Company Common Stock would dilute your ownership of us and the sale of a
significant amount of such shares in the public market could adversely affect prevailing market prices of shares of Combined Company Common Stock.

In the future, we expect to obtain financing or to further increase our capital resources by issuing additional shares of our capital stock or offering
debt or other equity securities, including senior or subordinated notes, debt securities convertible into equity, or shares of preferred stock. Issuing
additional shares of our capital stock, other equity securities, or securities convertible into equity may dilute the economic and voting rights of our
existing stockholders, reduce the market price of shares of Combined Company Common Stock, or both. Debt securities convertible into equity could be
subject to adjustments in the conversion ratio pursuant to which certain events may increase the number of equity securities issuable upon conversion.
Preferred stock, if issued, could have a preference with respect to liquidating distributions or a preference with respect to dividend payments that could
limit our ability to pay dividends to the holders of our Combined Company Common Stock. Our decision to issue
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securities in any future offering will depend on market conditions and other factors beyond our control, which may adversely affect the amount, timing
or nature of our future offerings. As a result, holders of Combined Company Common Stock bear the risk that our future offerings may reduce the
market price of shares of Combined Company Common Stock and dilute their percentage ownership. See “Description of Capital Stock of the
Combined Company.”

Future sales, or the perception of future sales, of Combined Company Ci Stock by us or our existing stockholders in the public market
following the Closing could cause the market price for our Combined Company C Stock to decline.

The sale of substantial amounts of shares of Combined Company Common Stock in the public market, or the perception that such sales could
occur, could harm the prevailing market price of shares of our Combined Company Common Stock. These sales, or the possibility that these sales may
occur, also might make it more difficult for us to sell equity securities in the future at a time and at a price that we deem appropriate.

All shares issued as merger consideration in the proposed Business Combination will be freely tradable without registration under the Securities
Act and without restriction by persons other than our “affiliates” (as defined under Rule 144), including our directors, executive officers and other
affiliates, and certain other former QT Imaging stockholders.

In connection with the proposed Business Combination, shares held by certain of our stockholders will be eligible for resale, subject to, in the case
of certain stockholders, volume, manner of sale and other limitations under Rule 144. In addition, pursuant to the Registration Rights Agreement, certain
stockholders of QT Imaging will have the right, subject to certain conditions, to require us to register the sale of their shares of Combined Company
Common Stock under the Securities Act. By exercising their registration rights and selling a large number of shares, these stockholders could cause the
prevailing market price of shares of Combined Company Common Stock to decline. Following completion of the proposed Business Combination, the
shares covered by registration rights would represent approximately [®]% of the Combined Company Common Stock (assuming no additional
redemptions, other than the September 2022 Partial Redemption and March 2023 Partial Redemption) or [#]% (assuming maximum redemptions). See
“Other Agreements-Registration Rights Agreement” for a description of these registration rights.

As restrictions on resale end or if these stockholders exercise their registration rights, the market price of shares of Combined Company Common
Stock could drop significantly if the holders of these shares sell them or are perceived by the market as intending to sell them. These factors could also
make it more difficult for us to raise additional funds through future offerings of shares of Combined Company Common Stock or other securities.

In addition, the shares of Combined Company Common Stock reserved for future issuance under the Equity Incentive Plan will become eligible
for sale in the public market once those shares are issued, subject to provisions relating to various vesting agreements, lock-up agreements and, in some
cases, limitations on volume and manner of sale applicable to affiliates under Rule 144, as applicable. The number of shares to be reserved for future
issuance under the Equity Incentive Plan will be equal to 11% of the total number of shares of Combined Company Common Stock outstanding after the
Closing after giving effect to any shares issued pursuant to the PIPE Investment. We expect to file one or more registration statements on Form S-8
under the Securities Act to register shares of Combined Company Common Stock or securities convertible into or exchangeable for shares of Combined
Company Common Stock issued pursuant to our equity incentive plans, including the assumed QT Imaging Options. Any such Form S-8 registration
statements will automatically become effective upon filing. Accordingly, shares registered under such registration statements will be available for sale in
the open market.

QT Imaging’s management has limited experience in operating a public company.

QT Imaging’s executive officers have limited experience in the management of a publicly traded company. QT Imaging’s management team may
not successfully or effectively manage its transition to a public company
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that will be subject to significant regulatory oversight and reporting obligations under federal securities laws. Their limited experience in dealing with
the increasingly complex laws pertaining to public companies could be a significant disadvantage in that it is likely that an increasing amount of their
time may be devoted to these activities which will result in less time being devoted to the management and growth of the Combined Company. QT
Imaging may not have adequate personnel with the appropriate level of knowledge, experience, and training in the accounting policies, practices or
internal controls over financial reporting required of public companies in the United States. The development and implementation of the standards and
controls necessary for the Combined Company to achieve the level of accounting standards required of a public company in the United States may
require costs greater than expected. It is possible that the Combined Company will be required to expand its employee base and hire additional
employees to support its operations as a public company which will increase its operating costs in future periods.

As a public reporting company, we are subject to rules and regulations established from time to time by the SEC regarding our internal control over
financial reporting.

Upon consummation of the proposed Business Combination, QT Imaging will become part of a public reporting company subject to the rules and
regulations established from time to time by the SEC and Nasdag. These rules and regulations will require, among other things that the Combined
Company establish and periodically evaluate procedures with respect to its internal control over financial reporting. Reporting obligations as a public
company are likely to place a considerable strain on the Combined Company’s financial and management systems, processes and controls, as well as on
its personnel.

In addition, as a public company, the Combined Company will be required to document and test its internal control over financial reporting
pursuant to Section 404 of the Sarbanes-Oxley Act so that its management can certify as to the effectiveness of the internal control over financial
reporting. If the Combined Company’s not able to implement the requirements of Section 404, including any additional requirements once the
Combined Company’s no longer an emerging growth company, in a timely manner or with adequate compliance, it may not be able to assess whether its
internal control over financial reporting are effective, which may subject the Combined Company to adverse regulatory consequences and could harm
investor confidence and the market price of Combined Company Common Stock.

Additionally, once we are no longer an emerging growth company, we will be required to comply with the independent registered public
accounting firm attestation requirement on our internal control over financial reporting. We will be an “emerging growth company” until the earlier of
(1) the last day of the fiscal year (a) following September 28, 2026, the fifth anniversary of our IPO, (b) in which we have total annual gross revenue of
at least $1.235 billion or (c) in which we are deemed to be a large accelerated filer, which means the market value of our Combined Company Common
Stock that is held by non-affiliates exceeds $700 million as of the last business day of our prior second fiscal quarter, and (2) the date on which we have
issued more than $1.0 billion in non-convertible debt during the prior three-year period. Until we cease being an emerging growth company stockholders
will not have the benefit of an independent assessment of the effectiveness of our internal control environment.

As an “emerging growth company,” we cannot be certain if the reduced disclosure requirements applicable to “emerging growth companies” will
make our common stock less attractive to investors.

As an “emerging growth company,” we may take advantage of certain exemptions from various reporting requirements that are applicable to other
public companies that are not “emerging growth companies,” including not being required to obtain an assessment of the effectiveness of our internal
controls over financial reporting from our independent registered public accounting firm pursuant to Section 404 of the Sarbanes-Oxley Act, reduced
disclosure obligations regarding executive compensation in our periodic reports and proxy statements, and exemptions from the requirements of holding
a non-binding advisory vote on executive compensation and stockholder approval of any golden parachute payments not previously approved.
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In addition, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial
accounting standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a
class of securities registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act
provides that a company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth
companies but any such an election to opt out is irrevocable. GigCapital5 has elected not to opt out of such extended transition period which means that
when a standard is issued or revised and it has different application dates for public or private companies, GigCapital5, as an emerging growth company,
can adopt the new or revised standard at the time private companies adopt the new or revised standard. This may make comparison of GigCapital5’s
financial statements with another public company which is neither an emerging growth company nor an emerging growth company which has opted out
of using the extended transition period difficult or impossible because of the potential differences in accountant standards used.

We cannot predict if investors will find our common stock less attractive because we will rely on these exemptions. If some investors find our
common stock less attractive as a result, there may be a less active market for our common stock, our share price may be more volatile and the price at
which our securities trade could be less than if we did not use these exemptions.

Anti-takeover provisions in our governing documents and under Delaware law could make an acquisition of us more difficult, limit attempts by our
stockholders to replace or remove our current management and limit the market price of our common stock.

The Proposed Charter, the Combined Company’s bylaws and Delaware law contain or will contain provisions that could have the effect of
rendering more difficult, delaying, or preventing an acquisition deemed undesirable by the Combined Company Board. Among other things, the
Proposed Charter and/or the Combined Company’s bylaws will include the following provisions:

«  astaggered board, which means that the Combined Company Board will be classified into three classes of directors with staggered three-year
terms and directors will only be able to be removed from office for cause;

« limitations on convening special stockholder meetings, which could make it difficult for our stockholders to adopt desired governance changes;

«  prohibition on stockholder action by written consent, which means that our stockholders will only be able to take action at a meeting of
stockholders and will not be able to take action by written consent for any matter;

« aforum selection clause, which means certain litigation against us can only be brought in Delaware;

« the authorization of undesignated preferred stock, the terms of which may be established and shares of which may be issued without further action
by our stockholders; and

« advance notice procedures, which apply for stockholders to nominate candidates for election as directors or to bring matters before an annual
meeting of stockholders.

These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in our management. As a Delaware
corporation, we are also subject to provisions of Delaware law, including Section 203 of the DGCL, which prevents interested stockholders, such as
certain stockholders holding more than 15% of our outstanding common stock, from engaging in certain business combinations unless (i) prior to the
time such stockholder became an interested stockholder, the board of directors approved the transaction that resulted in such stockholder becoming an
interested stockholder, (ii) upon consummation of the transaction that resulted in such stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the common stock, or (iii) following board approval, such business combination receives the approval of the holders
of at least two-thirds of our outstanding common stock not held by such interested stockholder.

Any provision of the Proposed Charter, the Combined Company’s bylaws or Delaware law that has the effect of delaying, preventing or deterring
a change in control could limit the opportunity for our stockholders to
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receive a premium for their shares of our common stock and could also affect the price that some investors are willing to pay for our common stock.

The Proposed Charter will provide that the Court of Chancery of the State of Delaware will be the sole and exclusive forum for substantially all
disputes between us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our
directors, officers, or employees.

The Proposed Charter will provide that, unless we consent in writing to the selection of an alternative forum, the (i) Delaware Court of Chancery
(the “Court of Chancery”) of the State of Delaware shall, to the fullest extent permitted by law, be the sole and exclusive forum for: (A) any derivative
action, suit or proceeding brought on our behalf; (B) any action, suit or proceeding asserting a claim of breach of fiduciary duty owed by any of our
directors, officers, or stockholders to us or to our stockholders; (C) any action, suit or proceeding asserting a claim arising pursuant to the DGCL, the
Proposed Charter or the Combined Company’s bylaws; or (D) any action, suit or proceeding asserting a claim governed by the internal affairs doctrine;
and (ii) subject to the foregoing, the federal district courts of the United States of America shall be the exclusive forum for the resolution of any
complaint asserting a cause of action arising under the Securities Act. Notwithstanding the foregoing, such forum selection provisions shall not apply to
suits brought to enforce any liability or duty created by the Exchange Act or any other claim for which the federal courts of the United States have
exclusive jurisdiction. The choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for
disputes with us or our directors, officers, or other employees, which may discourage such lawsuits against us and our directors, officers, and other
employees. Alternatively, if a court were to find the choice of forum provision contained in the Proposed Charter to be inapplicable or unenforceable in
an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could harm our business, results of
operations, and financial condition.

Additionally, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty
or liability created by the Securities Act or the rules and regulations thereunder. As noted above, the Proposed Charter will provide that the federal
district courts of the United States of America shall have jurisdiction over any action arising under the Securities Act. Accordingly, there is uncertainty
as to whether a court would enforce such provision. Our stockholders will not be deemed to have waived our compliance with the federal securities laws
and the rules and regulations thereunder.

Risks Related to Redemption

If third parties bring claims against us, the proceeds held in the Trust Account could be reduced and the per share redemption amount received by
stockholders may be less than $10.10 per share.

Our placing of funds in the Trust Account may not protect those funds from third-party claims against us. Although we have sought and will
continue to seek to have all vendors, service providers, prospective target businesses, including QT Imaging, or other entities with which we do business
execute agreements with us waiving any right, title, interest or claim of any kind in or to any monies held in the Trust Account for the benefit of our
Public Stockholders, such parties may not execute such agreements, or even if they execute such agreements they may not be prevented from bringing
claims against the Trust Account, including, but not limited to, fraudulent inducement, breach of fiduciary responsibility or other similar claims, as well
as claims challenging the enforceability of the waiver, in each case in order to gain advantage with respect to a claim against our assets, including the
funds held in the Trust Account. If any third-party refuses to execute an agreement waiving such claims to the monies held in the Trust Account, our
management will perform an analysis of the alternatives available to it and will only enter into an agreement with a third party that has not executed a
waiver if management believes that such third party’s engagement would be significantly more beneficial to us than any alternative. Morrow Sodali
LLC, our proxy solicitor, did not execute agreements with us waiving such claims to the monies held in the Trust Account.
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Examples of possible instances where we may engage a third party that refuses to execute a waiver include the engagement of a third-party
consultant whose particular expertise or skills are believed by management to be significantly superior to those of other consultants that would agree to
execute a waiver or in cases where management is unable to find a service provider willing to execute a waiver. In addition, there is no guarantee that
such entities will agree to waive any claims they may have in the future as a result of, or arising out of, any negotiations, contracts or agreements with us
and will not seek recourse against the Trust Account for any reason. Upon redemption of our Public Shares, if we are unable to complete our initial
business combination within the Completion Window, or upon the exercise of a redemption right in connection with the proposed Business
Combination, we will be required to provide for payment of claims of creditors that were not waived that may be brought against us within the 10 years
following redemption. Accordingly, the per share redemption amount received by Public Stockholders could be less than the $10.10 per share initially
held in the Trust Account, due to claims of such creditors. Our Sponsor has agreed that it will be liable to us if and to the extent any claims by a vendor
for services rendered or products sold to us, or a prospective target business, with which we have discussed entering into a transaction agreement, reduce
the amount of funds in the Trust Account to below (i) $10.10 per Public Share or (ii) such lesser amount per Public Share held in the Trust Account as of
the date of the liquidation of the Trust Account due to reductions in the value of the trust assets, in each case net of the interest which may be withdrawn
to pay taxes. This liability will not apply with respect to any claims by a third party who executed a waiver of any and all rights to seek access to the
Trust Account and except as to any claims under our indemnity of the underwriters of our initial public offering against certain liabilities, including
liabilities under the Securities Act. Moreover, in the event that an executed waiver is deemed to be unenforceable against a third party, then our Sponsor
will not be responsible to the extent of any liability for such third-party claims. We have not independently verified whether our Sponsor has sufficient
funds to satisfy its indemnity obligations and believe that our Sponsor’s only assets are our securities. We have not asked our Sponsor to reserve for such
indemnification obligations. Therefore, we cannot assure you that our Sponsor would be able to satisfy those obligations. As a result, if any such claims
were successfully made against the Trust Account, the funds available for our initial business combination and redemptions could be reduced to less than
$10.10 per Public Share. In such event, we may not be able to complete our initial business combination, and you would receive such lesser amount per
share in connection with any redemption of your Public Shares. None of our officers will indemnify us for claims by third parties including, without
limitation, claims by vendors and prospective target businesses.

1

Our independent directors may decide not to enforce the i fication
in the Trust Account available for distribution to our Public Stockholders.

of our Sp resulting in a reduction in the amount of funds

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.10 per Public Share or (ii) such lesser amount per share
held in the Trust Account as of the date of the liquidation of the Trust Account due to reductions in the value of the trust assets, in each case net of the
interest which may be withdrawn to pay taxes, and our Sponsor asserts that it is unable to satisfy its obligations or that it has no indemnification
obligations related to a particular claim, our independent directors would determine whether to take legal action against our Sponsor to enforce its
indemnification obligations.

While we currently expect that our independent directors would take legal action on our behalf against our Sponsor to enforce its indemnification
obligations to us, it is possible that our independent directors in exercising their business judgment may choose not to do so if, for example, the cost of
such legal action is deemed by the independent directors to be too high relative to the amount recoverable or if the independent directors determine that
a favorable outcome is not likely. If our independent directors choose not to enforce these indemnification obligations, the amount of funds in the Trust
Account available for distribution to our Public Stockholders may be reduced below $10.10 per share.
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There is no guarantee that a Public Stockholder’s decision whether to redeem their Public Shares for a pro rata portion of the Trust Account will
put such stockholder in a better future economic position.

No assurance can be given as to the price at which a Public Stockholder may be able to sell shares of Combined Company Common Stock in the
future following the completion of the proposed Business Combination. Certain events following the consummation of any business combination,
including the proposed Business Combination, may cause an increase in our stock price, and may result in a lower value realized now than a
GigCapital5 stockholder might realize in the future had the stockholder not elected to redeem such stockholder’s Public Shares. Similarly, if a Public
Stockholder does not redeem his, her or its shares, such stockholder will bear the risk of ownership of shares of Combined Company Common Stock
after the consummation of the proposed Business Combination, and there can be no assurance that a stockholder can sell his, her or its shares of
Combined Company Common Stock in the future for a greater amount than the redemption price set forth in this proxy statement/prospectus. A Public
Stockholder should consult his, her or its own tax and/or financial advisor for assistance on how this may affect its individual situation.

If Public Stockholders fail to comply with the redemption requirements specified in this proxy statement/ prospectus, they will not be entitled to
redeem their Public Shares for a pro rata portion of the funds held in the Trust Account.

To exercise their Redemption Rights, holders are required to deliver their stock, either physically or electronically using Continental Stock
Transfer & Trust Company’s DWAC System, to GigCapital5’s transfer agent two business days prior to the vote at the Stockholders” Meeting. If a
holder properly seeks redemption as described in this proxy statement/prospectus and the proposed Business Combination with QT Imaging is
consummated, GigCapital5 will redeem these shares for a pro rata portion of funds deposited in the Trust Account and the holder will no longer own
such shares following the proposed Business Combination. See “Stockholders’ Meeting of GigCapital5 Stockholders-Redemption Rights.”

The ability of GigCapital5 stockholders to exercise Redemption Rights with respect to a large number of shares could increase the probability that
the proposed Business Combination would be unsuccessful and that stockholders would have to wait for liquidation in order to redeem their stock.

At the time GigCapital5 entered into the Business Combination Agreement and related agreements for the proposed Business Combination,
GigCapital5 did not know how many stockholders would exercise their Redemption Rights, and therefore GigCapital5 structured the proposed Business
Combination based on its expectations as to the number of shares that will be submitted for redemption. If a larger number of shares are submitted for
redemption than initially expected, we may need to seek other sources of funding in order to complete the proposed Business Combination with enough
funding for the post-closing operation of the Combined Company. Otherwise, if the proposed Business Combination is unsuccessful, stockholders would
need to wait for liquidation in order to redeem their stock.

If, before distributing the proceeds in the Trust Account to our Public Stockholders, we file a bankruptcy petition or an involuntary bankruptcy
petition is filed against us that is not dismissed, the claims of creditors in such proceeding may have priority over the claims of our stockholders and
the per share amount that would otherwise be received by our stockholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the Trust Account to our Public Stockholders, we file a bankruptcy petition or an involuntary bankruptcy
petition is filed against us that is not dismissed, the proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be
included in our bankruptcy estate and subject to the claims of third parties with priority over the claims of our stockholders. To the extent any
bankruptcy claims deplete the Trust Account, the per share amount that would otherwise be received by our stockholders in connection with our
liquidation may be reduced.
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If, after we distribute the proceeds in the Trust Account to our Public Stockholders, we file a bankruptcy petition or an involuntary bankruptcy
petition is filed against us that is not dismissed, a bankruptcy court may seek to recover such proceeds, and we and our board may be exposed to
claims of punitive damages.

If, after we distribute the proceeds in the Trust Account to our Public Stockholders, we file a bankruptcy petition or an involuntary bankruptcy
petition is filed against us that is not dismissed, any distributions received by stockholders could be viewed under applicable debtor/creditor and/or
bankruptcy laws as either a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover all amounts
received by our stockholders. In addition, the GigCapital5 Board may be viewed as having breached its fiduciary duty to our creditors and/or having
acted in bad faith, thereby exposing itself and us to claims of punitive damages, by paying Public Stockholders from the Trust Account prior to
addressing the claims of creditors.

GigCapital5’s stockholders may be held liable for claims by third parties against GigCapital5 to the extent of distributions received by them.

The Existing Charter provides that GigCapital5 will continue in existence only until September 28, 2023. If GigCapital5 has not completed a
business combination by such date, it will (i) cease all operations except for the purpose of winding up, (ii) as promptly as reasonably possible but not
more than ten business days thereafter, redeem 100% of the outstanding Public Shares, at a per-share price, payable in cash, equal to the aggregate
amount then on deposit in the Trust Account, including any interest earned on the funds held in the Trust Account net of interest that may be used by
GigCapital5 to pay its franchise and income taxes payable and up to $100,000 for dissolution expenses, divided by the number of then outstanding
Public Shares, which redemption will completely extinguish public stockholders’ rights as stockholders (including the right to receive further liquidation
distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible following such redemption, subject to the approval of
GigCapital5’s remaining stockholders and the GigCapital5 Board, dissolve and liquidate, subject (in the case of (ii) and (iii) above) to GigCapital5’s
obligations under Delaware law to provide for claims of creditors and the requirements of other applicable law.

If GigCapital5 is forced to file a bankruptcy case or an involuntary bankruptcy case is filed against GigCapital5 which is not dismissed, any
distributions received by stockholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either a “preferential transfer” or a
“fraudulent conveyance.” As a result, a bankruptcy court could seek to recover all amounts received by the GigCapital5’s stockholders. Furthermore,
because GigCapital5 intends to distribute the proceeds held in the Trust Account to the Public Stockholders promptly after expiration of the time
GigCapital5 has to complete an initial business combination, this may be viewed or interpreted as giving preference to the Public Stockholders over any
potential creditors with respect to access to or distributions from GigCapital5’s assets. Furthermore, the GigCapital5 Board may be viewed as having
breached their fiduciary duties to GigCapital5’s creditors and/or may have acted in bad faith, and thereby exposing itself and GigCapital5 to claims of
punitive damages, by paying Public Stockholders from the Trust Account prior to addressing the claims of creditors. GigCapital5 cannot assure you that
claims will not be brought against it for these reasons.

If you or a “group” of stockholders of which you are a part are deemed to hold an aggregate of more than 15% of the Public Shares, you (or, if a
member of such a group, all of the members of such group in the aggregate) will lose the ability to redeem all such shares in excess of 15% of the
Public Shares.

A Public Stockholder, together with any of his, her or its affiliates or any other person with whom it is acting in concert or as a “group” (as defined
in Section 13(d)(3) of the Exchange Act), will be restricted from redeeming in the aggregate his, her or its Public Shares or, if part of such a group, the
group’s Public Shares, in excess of 15% of the Public Shares without the consent of GigCapital5. Your inability to redeem any such excess Public Shares
could result in you suffering a material loss on your investment in GigCapital5 if you sell such excess Public Shares in open market transactions.
GigCapital5 cannot assure you that the value of such excess Public Shares will appreciate over time following the proposed Business Combination or
that the market price of
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the Public Shares will exceed the per-share redemption price. However, GigCapital5’s stockholders’ ability to vote all of their Public Shares (including
such excess shares) for or against the Business Combination Proposal is not restricted by this limitation on redemption.

There is uncertainty regarding the U.S. federal income tax q es of the redemption to the holders of GigCapital5 Common Stock.

There is some uncertainty regarding the U.S. federal income tax consequences to holders of GigCapital5 Common Stock that exercise their
Redemption Rights. The uncertainty of tax consequences relates primarily to the individual circumstances of the taxpayer and include (i) whether the
redemption will be treated as a corporate distribution potentially taxable as a dividend, or a sale, that would potentially give rise to capital gain or
capital loss, and (ii) whether such capital gain is “long-term” or “short-term.” Whether the redemption qualifies for sale treatment, resulting in
taxation as capital gain rather than treatment as a corporate distribution, will depend largely on whether the holder owns (or is deemed to own) any
shares of Combined Company Common Stock following the redemption, and if so, the total number of shares of Combined Company Common Stock
treated as held by the holder both before and after the redemption relative to all shares of GigCapital5 voting stock or Combined Company voting stock,
as applicable, outstanding both before and after the redemption. The redemption will be treated as a sale, rather than a distribution, if the redemption
(i) is “substantially disproportionate” with respect to the holder, (ii) results in a “complete termination” of the holders interest in GigCapital5 or (iii) is
“not essentially equivalent to a dividend” with respect to the holder. Due to the personal and subjective nature of certain of such tests and the absence
of clear guidance from the IRS, there is uncertainty as to how a holder who elects to exercise its Redemption Rights will be taxed in connection with the
exercise of Redemption Rights. See “Material U.S. Federal Income Tax Considerations-Material Tax Considerations with respect to a Redemption of
Public Shares.”

Unlike some other blank check companies, GigCapital5 is not subject to a specified maximum redemption threshold. The absence of such a
redemption threshold will make it easier for us to consummate the proposed Busii Combi even if a sub ial ber of our stockholders
redeem.

Unlike some other blank check companies, GigCapital5 is not subject to a specified maximum redemption threshold, except that we will not
redeem Public Shares in an amount that would cause our net tangible assets to be less than $5,000,001 after giving effect to the redemptions of any
shares of GigCapital5 Common Stock by the Public Stockholders, if any, and the PIPE Investment, including at the time either immediately prior to or
upon the Closing. Some other blank check companies’ structures disallow the consummation of a business combination if the holders of such
companies’ public shares elect to redeem or convert more than a specified percentage of the shares sold in such companies’ initial public offering.
Because we have no such maximum redemption threshold, we may be able to consummate the proposed Business Combination even though a
substantial number of our Public Stockholders have redeemed their shares.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Introduction

GigCapital5 is providing the following unaudited pro forma condensed combined financial information to aid you in your analysis of the financial
aspects of the Business Combination.

GigCapital5 is a blank check company incorporated on January 19, 2021, as a Delaware corporation and formed for the purpose of effecting a
merger, capital stock exchange, asset acquisition, stock purchase, reorganization, or similar business combination with one or more businesses or
entities. On September 28, 2021, GigCapital5 completed its initial public offering of GigCapital5 units, raising total gross proceeds of $230,000,000. On
the same date, GigCapital5 also completed sales of Private Placement Units to the Sponsor, raising total gross proceeds of $7,950,000. Upon completion
of the GigCapital5 IPO and the concurrent private placement, a total of $230 million was placed in the Trust Account.

QT Imaging is a medical device company engaged in the research, development and commercialization of innovative body imaging systems using
low energy sound. QT Imaging believes that medical imaging is critical to the detection, diagnosis, monitoring and treatment of diseases, cysts, tumors,
obstructions and infections, which QT Imaging believes should be made safe, affordable and accessible. The goal of QT Imaging is to improve global
health outcomes by leveraging imaging device technologies to tackle critical healthcare challenges with accuracy and precision, without exposure to
ionizing radiation.

The unaudited pro forma condensed combined financial information was derived from and should be read in conjunction with the following
historical financial statements and the accompanying notes, which are included elsewhere in this proxy statement/prospectus.

. audited historical financial statements of GigCapital5 as of and for the year ended December 31, 2022.

. unaudited historical condensed financial statements of GigCapital5 as of and for the three months ended March 31, 2023.

. audited historical consolidated financial statements of QT Imaging as of and for the fiscal year ended December 31, 2022.

. unaudited historical condensed consolidated financial statements of QT Imaging as of and for the three months ended March 31, 2023.
. Other information relating to GigCapital5 and QT Imaging included in this proxy statement/prospectus, including the Business

Combination Agreement and the description of certain terms thereof and the financial and operational condition of GigCapital5 and QT
Imaging (See “Proposal No. 1—The Business Combination Agreement,” “GigCapital5 Management’s Discussion and Analysis of
Financial Condition and Results of Operations,” and “QT Imaging Management’s Discussion and Analysis of Financial Condition and
Results of Operations™).

Description of the Merger

Pursuant to the Business Combination, Merger Sub will merge with and into QT Imaging with QT Imaging surviving the Merger as a wholly
owned subsidiary of GigCapital5. At the Closing, GigCapital5 will be renamed as QT Imaging Holdings, Inc. Subject to the terms of the Business
Combination Agreement, at the Effective Time, each issued and outstanding share of QT Imaging Common Stock (including shares issued upon the
exercise or conversion of QT Imaging Options, QT Imaging Warrants and QT Imaging Convertible Notes but excluding each share of QT Imaging
Common Stock held in the treasury of QT Imaging which will be cancelled without any conversion of such shares of QT Imaging Common Stock held
in the treasury and dissenting shares) will be automatically cancelled and converted into (A) the right to receive a number of shares of GigCapital5
Common Stock equal to the Exchange Ratio of the quotient of (i) the Aggregate Closing Merger Consideration divided by (ii) the QT Imaging Fully
Diluted Capital Stock and (B) the contingent right to receive a portion of
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additional shares of GigCapital5 Common Stock based on the performance of the Combined Company if certain requirements are achieved in
accordance with the terms of the Business Combination Agreement, if, as and when payable. The Aggregate Closing Merger Consideration is computed
as a number of shares of GigCapital5 Common Stock equal to the difference of: (a) the quotient of (i) the Aggregate Closing Merger Consideration
Value, divided by (ii) $10.00; minus (b) the Aggregate Excess QT Imaging Transaction Expenses Shares. The Aggregate Closing Merger Consideration
Value is computed as (a) the sum of (i) $151,000,000, plus (ii) the sum of the exercise prices of all In-the-Money Company Warrants, plus (iii) the QT
Imaging Closing Cash, plus (iv) the Paid QT Imaging Transaction Expenses, minus (b) the debt of QT Imaging as of immediately prior to the Effective
Time after conversion of any Converting Notes, and which debt of QT Imaging will not exceed $4,000,000. For purposes of the unaudited pro forma
condensed combined financial information, the calculation of the Aggregate Closing Merger Consideration Value is (a)(i) $151,000,000 +

(ii) $2,021,998 + (iii) $0 + (iv) $342,638 - (b) $3,955,731 = $149,408,905.

Following the Merger and related events, (assuming no Public Shares of GigCapital5 have been redeemed and no GigCapital5 Warrants have been
exercised), and without giving effect to the Merger Consideration Earnout Shares, we expect that there will be approximately 27,104,892 shares of
Combined Company Common Stock outstanding (after giving effect to the net exercise or conversion of QT Imaging Warrants and Converting Notes)
consisting of (i) 6,530,000 shares held by the Sponsor, (ii) 15,000 shares in the aggregate held by Mr. Weightman, and an affiliate of ICR,

(iif) 14,940,891 shares issued in the aggregate to holders of QT Imaging Equity Securities and as Aggregate Excess QT Imaging Transaction Expenses
Shares, [and] (iv) 3,019,001 shares held by GigCapital5’s Public Stockholders [and (v) up to 2,600,000 shares held by PIPE Investors pursuant to PIPE
Subscription Agreements].

After the Closing, the holders of the QT Imaging Equity Securities as of immediately prior to the Effective Time will have the contingent right to
receive additional shares of GigCapital5 Common Stock based on the performance of the Combined Company if Triggering Events are achieved. At the
Closing and immediately prior to the Effective Time, GigCapital5 will deposit, or will cause to be deposited, with the Exchange Agent, among other
shares, the sum of 9,000,000 shares of GigCapital5 Common Stock, as such shares may be adjusted for any stock split, reverse stock split,
recapitalization, reclassification, reorganization, exchange, subdivision or combination, as a pool of shares constituting the Merger Consideration
Earnout Shares. The Merger Consideration Earnout Shares will be allocated among the holders of the QT Imaging Equity Securities as described below.

Promptly upon the occurrence of any Triggering Event, or as soon as practicable after the Combined Company becomes aware of the occurrence
of such Triggering Event or receives written notice of such Triggering Event, the Combined Company will prepare and deliver, or cause to be prepared
and delivered, to the Exchange Agent a Release Notice, which Release Notice will set forth in reasonable detail the Triggering Event giving rise to the
requested release and the specific release instructions with respect to the requested release (including the number of Merger Consideration Earnout
Shares to be released from the Exchange Fund and the identity of the person to whom they should be released). The Merger Consideration Earnout
Shares that are to be released from the Exchange Fund and distributed to the holders of the QT Imaging Equity Securities will be distributed to such
holders in accordance with their respective Pro Rata Shares. The Merger Consideration Earnout Shares will be released and delivered as follows (each of
(i), (ii) and (iii) below, a Triggering Event):

(i) promptly following the date on which the Combined Company files the 2023 Form 10-K with the SEC, an aggregate of 2,500,000
Merger Consideration Earnout Shares constituting the 2023 Earnout Shares will be released from the Exchange Fund and distributed to the holders
of the QT Imaging Equity Securities in accordance with their respective Pro Rata Shares if, and only if, on or prior to such filing date, QT Imaging
or the Combined Company has obtained a formal FDA clearance for breast cancer screening with respect to its breast scanning systems, which
remains in full force and effect as of such filing date; provided, that the 2023 Earnout Shares will increase by 500,000 (to an aggregate of
3,000,000) Merger Consideration Earnout Shares if, in addition, during calendar year 2023, QT Imaging, prior to the Closing, and the Combined
Company, following the Closing, either (A) makes at least eight bona fide placements of its
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breast scanning systems globally or (B) achieves annual revenue of at least $4,400,000 as set forth in the financial statements included in the 2023
Form 10-K;

(ii) promptly following the date on which the Combined Company files the 2024 Form 10-K with the SEC, an aggregate of 2,500,000
Merger Consideration Earnout Shares constituting the 2024 Earnout Shares will be released from the Exchange Fund and distributed to the holders
of the QT Imaging Equity Securities in accordance with their respective Pro Rata Shares if, and only if, during calendar year 2024, (A) the
Combined Company achieves annual revenue of at least $17,100,000 as set forth in the financial statements included in the 2024 Form 10-K, and
(B) the Combined Company makes at least four placements of its breast scanning systems in the United States; provided, that the 2024 Earnout
Shares will increase by 500,000 (to an aggregate of 3,000,000) Merger Consideration Earnout Shares if at least one of the following milestones is
achieved: (x) on or prior to such filing date, the Combined Company has obtained a formal FDA clearance for a new indication for use of its
breast scanning systems (other than any indication obtained prior to calendar year 2024), which remains in full force and effect as of such filing
date; or (y) the Combined Company achieves clinical-quality patient images with the Combined Company’s open angle scanner during the 2024
calendar year, as reported in the 2024 Form 10-K;

(iii) promptly following the date on which the Combined Company files the 2025 Form 10-K, an aggregate of 2,500,000 Merger
Consideration Earnout Shares constituting the 2025 Earnout Shares will be released from the Exchange Fund and distributed to the holders of the
QT Imaging Equity Securities in accordance with their respective Pro Rata Shares if, and only if, during calendar year 2025, (A) the Combined
Company achieves annual revenue of at least $67,000,000 as set forth in the financial statements included in the 2025 Form 10-K, or (B) the
VWAP of shares of the Combined Company Common Stock equals or exceeds $15 per share for twenty of any thirty consecutive trading days on
Nasdag; provided, that the 2025 Earnout Shares will increase by 500,000 (to an aggregate of 3,000,000) Merger Consideration Earnout Shares if at
least one of the following milestones is achieved on or prior to such filing date: (x) the Combined Company has obtained a formal FDA clearance
of its open angle scanner, which remains in full force and effect as of such filing date; or (y) the Combined Company receives net positive results
in bona fide clinical trials, conducted in accordance with generally accepted industry standards, for its open angle scanner, as reported in the 2025
Form 10-K; and

(iv) if the conditions set forth in (i), (ii) or (iii) above for any Merger Consideration Earnout Shares to be released from the Exchange Fund
and distributed to the holders of the QT Imaging Equity Securities have not been, and become incapable of being, satisfied, then promptly
thereafter such Merger Consideration Earnout Shares will be automatically released to the Combined Company for cancellation and the holders of
the QT Imaging Equity Securities will not have any right to receive such Merger Consideration Earnout Shares or any benefit therefrom.

The accounting for the Earnout Shares was evaluated under Accounting Standards Codification (“ASC”) Topic 480, Distinguishing Liabilities

from Equity, and ASC Subtopic 815-40, Derivatives and Hedging — Contracts in Entity’s Own Equity, to determine if the Earnout Shares should be
classified as a liability or within equity. As part of that preliminary analysis, it was determined that the Earnout Shares subject to vesting do not meet the
criteria in ASC 815-40 to be considered indexed to the Combined Company Common Stock. As a result, the Earnout Shares will be classified as a
liability. Therefore, an adjustment to recognize a liability related to the Earnout Shares has been recorded in the unaudited pro forma condensed
combined financial information. The Merger Consideration Earnout Shares issuable to the holders of QT Equity Securities is expected to be recognized
at fair value upon the closing of the proposed Business Combination as a liability, with subsequent changes in the fair value of the Merger Consideration
Earnout Shares recognized as a gain or loss at each reporting period during the earnout period, pursuant to ASC 815, Derivatives and Hedging. The
preliminary fair value of the Merger Consideration Earnout Shares is $25.4 million. In the event the Merger Consideration Earnout Shares are delivered
in future periods, upon meeting various milestones, the issuance of the Merger Consideration Earnout Shares will be treated as a settlement of the
corresponding liability, with an offset to permanent equity.
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Pro Rata Shares is computed, with respect to each holder of the QT Imaging Equity Securities, as a ratio calculated by dividing (i) the sum of,
without duplication, (A) the total number of shares of QT Imaging Common Stock held by such holder of the QT Imaging Equity Securities as of
immediately prior to the Effective Time, plus (B) the total number of In-the-Money Company Warrant Shares subject to In-the-Money Company
Warrants held by such holder of the QT Imaging Equity Securities as of immediately prior to the Effective Time (to the extent such In-the-Money
Company Warrants are not exercised or deemed exercised as of immediately prior to the Effective Time), by (ii) the sum of, without duplication, (A) the
total number of shares of QT Imaging Common Stock held by all holders of the QT Imaging Equity Securities as of immediately prior to the Effective
Time, plus (B) the total number of In-the-Money Company Warrant Shares (to the extent the applicable In-the-Money Company Warrants are not
exercised or deemed exercised as of immediately prior to the Effective Time). Any fractional Merger Consideration Earnout Share that would otherwise
be issuable to any person will be rounded up to a whole share of the Combined Company Common Stock.

Net tangible assets test

The conditions to the Merger require that upon the Closing, and after giving effect to the Redemption Rights, GigCapital5 shall have net tangible
assets of at least $5,000,001 (excluding assets of the Surviving Corporation). The following is a calculation of the pro forma net tangible assets under
each of the four scenarios.

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming
(Assumin_g No (Assuming_SO% (Assuming.75% Maximlfm
into Cash and into Cash and into Cash and into Cash and
cash p cash p. cash p. cash
of the Working of the Working of the Working of the Working
Capital Notes) Capital Notes Capital Notes) Capital Notes)
Net tangible assets as of March 31, 2023 $ (8,720,914) $ (8,720,914) $ (8,720,914) $ (8,720,914)
Plus:
Funds from the Trust Account after redemptions 32,028,698 16,014,344 8,007,172 —
Proceeds from the PIPE 26,000,000 26,000,000 26,000,000 26,000,000
Less:
Incremental transaction costs incurred (4,017,191) (4,017,191) (4,017,191) (4,017,191)
Net tangible assets immediately prior to the Merger $ 45,290,593 $ 29,276,239 $ 21,269,067 $ 13,261,895
Scenario 5 Scenario 6 Scenario 7 Scenario 8
(Assuming
(Assuming No (Assuming_Sl)% (Assuming‘ 75% Maximl}m
into Cash and into Cash and into Cash and into Cash and
conversion of conversion of conversion of conversion of
the Working the Working the Working the Working
Capital Notes) Capital Notes) Capital Notes) Capital Notes)
Net tangible assets as of March 31, 2023 $ (8,720,914) $ (8,720,914) $ (8,720,914) $ (8,720,914)
Plus:
Funds from the Trust Account after redemptions 32,028,698 16,014,344 8,007,172 —
Proceeds from the PIPE 26,000,000 26,000,000 26,000,000 26,000,000
Less:
Incremental transaction costs incurred (4,017,191) (4,017,191) (4,017,191) (4,017,191)
Net tangible assets immediately prior to the Merger $ 45,290,593 $ 29,276,239 $ 21,269,067 $ 13,261,895

Other related events in connection with the Merger

GigCapital5 may enter into PIPE Subscription Agreements with the PIPE Investors for the subscription for GigCapital5 Common Stock,
convertible promissory notes or other securities or any combination of such
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securities to be subscribed for pursuant to the terms of such PIPE Subscription Agreements on terms and conditions mutually agreeable to GigCapital5
and QT Imaging (such agreement not to be unreasonably withheld, conditioned or delayed), provided that, unless otherwise agreed to, the aggregate
gross proceeds under the PIPE Subscription Agreements will not exceed $26,000,000. There are not currently any PIPE Subscription Agreements in
place and GigCapital5 has not yet begun to market the PIPE Investment to potential investors. However, it is the intent of the parties for there to be a
PIPE Investment because the parties do not believe that the conditions to the Closing of the Business Combination could be satisfied without a PIPE
Investment.

Basis of Pro Forma Presentation

The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X. The
adjustments in the unaudited proforma condensed combined financial information have been identified and presented to provide relevant information
necessary for an illustrative understanding of the Combined Company upon consummation of the Merger in accordance with GAAP. Assumptions and
estimates underlying the unaudited pro forma adjustments set forth in the unaudited pro forma condensed combined financial information are described
in the accompanying notes.

The unaudited pro forma condensed combined financial information has been presented for illustrative purposes only and is not necessarily
indicative of the operating results and financial position that would have been achieved had the Merger occurred on the dates indicated. Any net cash
proceeds remaining after the consummation of the Merger and the other related events contemplated by the Business Combination Agreement are
expected to be used for general corporate purposes. The unaudited pro forma condensed combined financial information does not purport to project the
future operating results or financial position of the Combined Company following the completion of the Merger. The unaudited pro forma adjustments
represent management’s estimates based on information available as of the date of these unaudited pro forma condensed combined financial statements
and are subject to change as additional information becomes available and analyses are performed. GigCapital5 and QT Imaging have not had any
historical relationship prior to the discussion of the Merger. Accordingly, no pro forma adjustments were required to eliminate activities between the
companies.

The unaudited pro forma condensed combined financial information contained herein assumes that the GigCapital5 stockholders approve the
Merger. Pursuant to the Existing Charter, GigCapital5 will provide the holders of GigCapital5 Common Stock the opportunity to redeem the outstanding
shares of GigCapital5 Common Stock for cash equal to their pro rata share of the aggregate amount on deposit in the Trust Account, which holds the
proceeds of the GigCapital5 IPO and additional extension payments, as of two business days prior to the consummation of the transactions contemplated
by the Business Combination Agreement (including interest earned net of taxes) upon the Closing. As described below, the per share redemption amount
was $10.12 in the September 2022 Partial Redemption, was $10.50 in the March 2023 Partial Redemption and will increase by $0.033 per share per
month beginning with the Additional March 2023 Contributions that will commence being made on March 28, 2023. This pro forma analysis assumes
that the holders of the redeemable GigCapital5 Common Stock would have had the option to redeem shares at $10.61 per share at the Closing if the
Closing had occurred on March 31, 2023. This amount is the result of dividing the total number of Public Shares into the balance of the Trust Account
adjusted for additional extension payments deposited or expected to be deposited through the Closing, plus any accrued interest on the Trust Account, as
of March 31, 2023.

The following table presents the selected pro forma information after giving effect to the Merger and other events contemplated by the Business
Combination Agreement and the September 2022 Partial Redemption and the March 2023 Partial Redemption, presented under the following eight
scenarios.

. Assuming No Additional Redemptions and the cash payment of all Working Capital Notes: This scenario includes the September
2022 Partial Redemption and the March 2023 Partial Redemptions and assumes that no other Public Stockholders exercise their
Redemption Rights with respect to the outstanding GigCapital5 Common Stock and that 3,019,001 shares of GigCapital5 Common Stock
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remain outstanding after the completion of the Merger. This scenario also assumes all Working Capital Notes are paid off in cash at the
Closing.

. Assuming 50% Redemption and the cash payment of all Working Capital Notes: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemptions and assumes that holders of an additional 1,509,501, or 50% of the remaining shares
outstanding held by Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $16.0 million. This scenario also
assumes all Working Capital Notes are paid off in cash at the Closing.

. Assuming 75% Redemption and the cash payment of all Working Capital Notes: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemptions and assumes that holders of an additional 2,264,251, or 75% of the remaining shares
outstanding held by Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $24.0 million. This scenario also
assumes all Working Capital Notes are paid off in cash at the Closing.

. Assuming Maximum Redemption and the cash payment of all Working Capital Notes: This scenario includes the September 2022
Partial Redemption and the March 2023 Partial Redemptions and assumes that Public Stockholders holding the remaining 3,019,001
remaining shares of Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $32.0 million. This scenario also
assumes all Working Capital Notes are paid off in cash at the Closing.

At this time, GigCapital5 does not expect the Sponsor to exercise its right to convert Working Capital Notes into additional Private Placement Units at
the Closing. However, as the Sponsor has a right to so convert up to $1,500,000 in principal of Working Capital Notes, it is providing four additional
scenarios that present the effect of such a conversion if it were to occur as of March 31, 2023:

. Assuming No Additional Redemptions plus conversion of Working Capital Warrants: This scenario includes the September 2022
Partial Redemption and the March 2023 Partial Redemption and assumes that no other GigCapital5 Public Stockholders exercise their
Redemption Rights with respect to the outstanding GigCapital5 Common Stock and that 3,019,001 shares of GigCapital5 Common Stock
remain outstanding after the completion of the Merger. This scenario also assumes all Working Capital Notes are converted to additional
Private Placement Units at the Closing.

. Assuming 50% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that holders of an additional 1,509,501, or 50% of the remaining shares
outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $16.0 million. This
scenario also assumes all GigCapital5 Working Capital Notes are converted to additional Private Placement Units at the Closing.

. Assuming 75% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that holders of an additional 2,264,251, or 75% of the remaining shares
outstanding held by GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $24.0 million. This
scenario also assumes all the GigCapital5 Working Capital Notes are converted to additional Private Placement Units at the Closing.

. Assuming Maximum Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that GigCapital5 Public Stockholders holding the remaining 3,019,001
remaining shares of GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $32.0 million. This
scenario also assumes all GigCapital5 Working Capital Notes are converted to additional Private Placement Units at the Closing.

Under the 50% Redemptions, 75% Redemptions and Maximum Redemptions scenarios, the pro forma financials assume a price of approximately
$10.61 per share redemption amount.
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The four levels of redemptions assumed in the unaudited pro forma condensed combined balance sheet and statements of operations are based on
the assumption that there are no adjustments for the outstanding Public Warrants or Private Placement Warrants for the Warrants that would be included
as a constituent security for any additional Private Placement Warrants that would be issued upon the conversion of any Working Capital Notes.

The following summarizes the pro forma shares of the combined Company common stock issued and outstanding immediately after the Merger on

an issued and outstanding basis, presented under the eight redemption scenarios:

Public Stockholders (1)

Less: shares of GigCapital5 Common Stock redeemed

Total held by Public Stockholders (2)

Sponsor and insiders (3)

Shares issued in payment of GigCapital5 Transaction
Expenses (4)

Shares issued in conversion of GigCapital5 Working
Capital Notes

Conversion of QT Imaging Convertible Notes (5)(6)

Former QT Imaging stockholders (6)

Shares from QT Imaging bridge financing (5)(6)

Shares from exercise of QT Imaging Warrants (6)(7)

Shares issued in payment of QT Imaging Transaction
Expenses (6)

PIPE Investors (8)

Pro Forma Combined Company Common Stock
outstanding at Closing

Scenario 1

Scenario 2

Scenario 3

Scenario 4

(Assuming No
Redemptions into

Cash and cash

payment of the
‘Working Capital

Notes)

Shares %

3,019,001 11.1%

— 0.0%

(Assuming 50%

(Assuming 75%
ions into

into
Cash and cash
payment of the

Cash and cash
payment of the

3,019,001 11.8%
(1,509,501) (5.9)%

3,019,001 11.1%
6,274,000 23.2%

271,000 1.0%
—  0.0%
336,651 1.2%
13,995,190 51.6%
250,725 0.9%
285,325 1.0%
100,000 0.4%

2,600,000 9.6%

1,509,500  5.9%
6,274,000 24.5%
271,000 1.1%
— 0.0%
336,651  1.3%
13,995,190 54.7%
250,725  0.9%
285,325  1.0%
100,000  0.4%

2,600,000 10.2%

27,104,892 100%

25,595,391  100%
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24,840,641

Working Capital ‘Working Capital
Notes) Notes)
Shares % Shares %

3,019,001 12.1%

(2,264,251) (9.1)%

754,750  3.0%
6,274,000 25.3%
271,000 1.1%
— 0.0%
336,651 1.4%
13,995,190 56.3%
250,725  1.0%
285,325 1.0%
100,000  0.4%

2,600,000 10.5%

100%

24,085,891

(Assuming Maximum
Redemptions into
Cash and cash
payment of the
‘Working Capital

Notes)
Shares %

3,019,001  12.5%

(3,019,001) (12.5)%

— 0.0%
6,274,000 26.1%
271,000 1.1%
— 0.0%
336,651 1.4%
13,995,190  58.1%
250,725 1.0%
285,325 1.1%
100,000 0.4%

2,600,000 10.8%

100%



Scenario 5 Scenario 6 Scenario 7 Scenario 8

(Assuming No (Assuming 50% (Assuming 75% (Assuming
Redemptions into Redemptions into Redemptions into Maximum
Cash and Cash and Cash and Redemptions into
conversion of the conversion of the conversion of the Cash and conversion
‘Working Capital ‘Working Capital ‘Working Capital of the Working
Notes) Notes) Notes) Capital Notes;
Shares % Shares % Shares % Shares _%
Public Stockholders (1) 3,019,001 11.1% 3,019,001  11.8% 3,019,001 12.1% 3,019,001 12.5%
Less: shares of GigCapital5 Common Stock
redeemed — 0.0% (1,509,501) _(5.9)% (2,264,251) _(9.1)% (3,019,001) (12.5)%
Total held by Public Stockholders (2) 3,019,001 11.1% 1,509,500 5.9% 754,750 3.0% — 0.0%
Sponsor and insiders (3) 6,274,000 23.1% 6,274,000 24.4% 6,274,000 25.2% 6,274,000 25.9%
Shares issued in payment of GigCapital5
Transaction Expenses (4) 271,000 1.0% 271,000 1.1% 271,000 1.1% 271,000 1.1%
Shares issued in conversion of GigCapital5
Working Capital Notes 93,500  0.3% 93,500 0.4% 93,500 0.4% 93,500 0.4%
Conversion of QT Imaging Convertible
Notes (5)(6) 336,651 1.2% 336,651 1.3% 336,651 1.4% 336,651 1.4%
Former QT Imaging stockholders (6) 13,995,190 51.5% 13,995,190  54.5% 13,995,190  56.1% 14,026,342 57.9%
Shares from QT Imaging bridge financing (6) 250,725  0.9% 250,725 0.9% 250,725 1.0% 250,725 1.0%
Shares from exercise of QT Imaging
Warrants (6)(7) 258,325  0.9% 258,325 1.0% 258,325 1.0% 258,325 1.1%
Shares issued in payment of QT Imaging
Transaction Expenses (6) 100,000  0.4% 100,000 0.4% 100,000 0.4% 100,000 0.4%
PIPE Investors (8) 2,600,000 9.6% 2,600,000  10.1% 2,600,000  10.4% 2,600,000 10.8%
Pro Forma Combined Company Common Stock
outstanding at Closing 27,198,392 100% 25,688,891 _100% 24,934,141 100% 24,179,391 _ 100%

(1) Amount is after giving effect to the redemption of 995,049 Public Shares in the March 2023 Partial Redemption.

(2)  Amount excludes 23,000,000 outstanding Warrants.

(3) The Sponsor holds 5,735,000 Founder Shares, and an additional 795,000 shares of GigCapital5 Common Stock that are a constituent security of
the Private Placement Units. There are 15,000 shares of GigCapital5 Common Stock in the aggregate held by Mr. Weightman and an affiliate of
ICR. The aggregate total shares held by the Sponsor and the insiders were reduced by the required forfeiture of 271,000 shares of GigCapital5
Common Stock as defined in note 4 below.

(4)  The estimated GigCapital5 Unpaid Transaction Expenses of $9,710,000 exceed the GigCapital5 Transaction Expenses Cap of $7,000,000. The
$2,710,000 overage is converted to shares of GigCapital5 Common Stock at $10.00 per share with the resulting 271,000 shares being forfeited by
the Sponsor to cover the conversion in accordance with the terms of the Business Combination Agreement.

(5) Conversion into shares of the Combined Company Common Stock of shares of QT Imaging Common Stock related to QT Imaging Convertible
Notes to be converted into 657,929 shares of QT Imaging Common
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Stock immediately prior to the Merger. At the Closing, the shares of QT Imaging Common Stock issued from the conversion of the QT Imaging
Convertible Notes will be exchanged for 336,651 shares of the Combined Company Common Stock.

(6) An aggregate of 14,940,891 shares based upon the calculation of the Aggregate Closing Merger Consideration Value are allocated to the QT
Imaging Equity Securities and the Aggregate Excess QT Imaging Transaction Expense Shares in accordance with the Business Combination
Agreement. After consummation of the proposed Business Combination, holders of QT Imaging Equity Securities will have the contingent rights
to receive 9,000,000 Merger Consideration Earnout Shares. The contingently issuable Merger Consideration Earnout Shares are excluded from the
expected shares issued to the holders of QT Imaging Equity Securities above as they will not be issued at the Closing due to the contingencies
associated with the earnout.

(7)  Amount assumes all In-the-Money Company Warrants will be exercised for shares of QT Imaging Common Stock immediately prior to the
Merger.

(8) Assumes the PIPE Investment which consists of only shares of GigCapital5 Common Stock.

Expected Accounting Treatment for the Merger

The Merger is expected to be accounted for as a reverse recapitalization in accordance with GAAP because QT Imaging has been determined to be
the accounting acquirer under all redemption scenarios presented. Under this method of accounting GigCapital5, which is the legal acquirer, will be
treated as the accounting acquiree for financial reporting purposes and QT Imaging which is the legal acquiree, will be treated as the accounting
acquirer. Accordingly, the consolidated assets, liabilities and results of operations of QT Imaging will become the historical financial statements of the
Combined Company and GigCapital5’s assets, liabilities and results of operations will be consolidated with QT Imaging’s beginning on the acquisition
date. For accounting purposes, the financial statements of the Combined Company will represent a continuation of the financial statements of QT
Imaging with the merger being treated as the equivalent of QT Imaging issuing stock for the net assets of GigCapital5, accompanied by a
recapitalization. The net assets of GigCapital5 will be stated at historical costs and no goodwill or other intangible assets will be recorded. Operations
prior to the Merger will be presented as those of QT Imaging in future reports of the Combined Company.

QT Imaging was determined to be the accounting acquirer under all of the redemption scenarios presented based on evaluation of the following
facts and circumstances:

. QT Imaging Equity Securityholders comprise a relative majority of greater than 50% of the voting power of the Combined Company
under all redemption scenarios;

. QT Imaging’s operations prior to the acquisition comprise the only ongoing operations of the Combined Company;
. QT Imaging’s senior management comprise the senior management of the Combined Company; and
. The ongoing operations of QT Imaging will become the operations of the Combined Company.

The final allocation of consideration payable to QT Imaging Equity Securityholders will be determined upon the completion of the Merger and
related events and could differ materially from the eight scenarios presented.

Assumptions and estimates underlying the unaudited pro forma adjustments set forth in the unaudited pro forma condensed combined financial
statements are described in the accompanying notes. The unaudited pro forma condensed combined financial statements have been presented for
illustrative purposes only and are not necessarily indicative of the operating results and financial position that would have been achieved had the Merger
occurred on the dates indicated. Further, the unaudited pro forma condensed combined financial statements do not purport to project the future operating
results or financial position of the Combined Company following the completion of the Merger. The unaudited pro forma adjustments represent
GigCapital5 management’s estimates based on information available as of the dates of these unaudited pro forma condensed combined financial
statements and are subject to change as additional information becomes available and analyses are performed.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF MARCH 31, 2023

Scenario 1 Scenario 2 Scenario 3

Scenario 4
(Assuming No Redemptions into Cash  (Assuming 50% Redemptions into Cash ~ (Assuming 75% Redemptions into Cash  (Assuming Maximum Redemptions into
and cash payment of the Working Capital  and cash payment of the Working Capital and cash payment of the Working Capital  Cash and cash payment of the Working
Notes) Notes) Notes) Capital Notes)
QT Imaging, ~ GigCapitals, ~ Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma
Inc. Inc. Adjustments Balance Sheet _ Adjustments Balance Sheet _ Adjustments Balance Sheet _ Adjustments Balance Sheet
ASSETS
Current Assets

Cash and cash
equivalents $ 378,057 $ 356,141 $ 32,028,698 (A) $46,748,323 §$ 32,028,698 (A) $30,733,969 $ 32,028,698 (A
A2

) $22,726,797 $ 32,028,698 (A) $14,719,625
130,000 (A2) 130,000 (. 130,000 (A2) 130,000 (A2)
26,000,000 (B) 26,000,000 (B) 26,000,000 (B) 26,000,000 (B)
2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1)
(16,014,354) (C2) (24,021,526) (C3) (32,028,698) (C4)
(935,000) (D1) (935,000) (D1) (935,000) (D1) (935,000) (D1)
(1,260,000) (E) (1,260,000) (E) (1,260,000) (E) (1,260,000) (E)
(971,571) (F) (971,571) (F) (971,571) (F) (971,571) (F)
(7,000,000) (I3) (7,000,000) (13) (7,000,000) (I3) (7,000,000) (13)
(4,000,000) (14) (4,000,000) (14) (4,000,000) (14) (4,000,000) (14)
Restricted cash 20,000 20,000 20,000 20,000 20,000
Accounts
receivable 5,840 5,840 5,840 5,840 5,840
Inventory 4,729,855 4,729,855 4,729,855 4,729,855 4,729,855
Prepaid expenses
and other
current assets 133,517 111,513 245,030 245,030 245,030 245,030
Total current
assets 5,267,269 467,654 _ 46,014,125 51,749,048 _ 29,999,771 35,734,694 _ 21,992,599 27,727,522 _ 13,985,427 19,720,350
Cash and
marketable
securities held
in Trust
Account 31,670,407 200,000 (A1) 200,000 (A1) 200,000 (A1) 200,000 (A1) —
(31,870,407) (A) (31,870,407) (A) (31,870,407) (A) (31,870,407) (A)
Property and
equipment, net 427,391 427,391 427,391 427,391 427,391
Intangible assets,
net 229,550 229,550 229,550 229,550 229,550
Operating lease
right-of-use
assets, net 1,498,350 1,498,350 1,498,350 1,498,350 1,498,350
Other assets 44,150 44,150 44,150 44,150 44,150
Interest
receivable on
cash and
marketable
securities held
in Trust
Account 158,291 (158,291) (A) (158,291) (A) (158,291) (A) (158,291) (A)
Total assets $7,466,710 $32,296,352 $ 14,185,427 $53,948,489 $ (1,828,927 $37,934,135 $ (9,836,099) $29,926,963 $(17,843,271 $21,919,791
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Scenario 1

(Assuming No Redemptions into Cash
and cash payment of the Working
Capital Notes)

Scenario 2

(Assuming 50% Redemptions into
Cash and cash payment of the Working
Capital Notes)

Scenario 3
(Assuming 75% Redemptions into Cash
d

an
cash payment of the Working Capital
Notes)

Scenario 4

(Assuming Maximum Redemptions
into Cash and cash payment of the
Working Capital Notes)

Pro Forma

QT Imaging, ~ GigCapitals, ~ Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Balance Pro Forma Pro Forma
Inc. Inc. Adjustments Balance Sheet _Adjustments Balance Sheet _ Adjustments Sheet Adjustments Balance Sheet
LIABILITIES
AND EQUITY
Current liabilities
Accounts payable $ 799,632 $ 357,707 (36,059) (I3) $ 589,158 (36,059) (I3) $ 589,158 (36,059) (13) $ 589,158 (36,059) (I3) $ 589,158
(532,122) (14) (532,122) (14) (532,122) (14) (532,122) (14)
Accrued legal fees 2,902,750 603,250  (I1) 6,000 603,250  (I1) 6,000 603,250  (I1) 6,000 603,250  (I1) 6,000
202,941 (12) 202,941 (12) 202,941 (12) 202,941 (12)
(3,500,000) (I3) (3,500,000) (I3) (3,500,000) (I3) (3,500,000) (I3)
(202,941) (14) (202,941) (14) (202,941) (14) (202,941) (14)
Accrued liabilities 391,196 164,464 3,413,941 (I1) 327,681 3,413,941 (I1) 327,681 3,413,941 (I1) 327,681 3,413,941 (11) 327,681
4,036,958  (12) 4,036,958  (12) 4,036,958  (12) 4,036,958  (12)
(3,413,941) (I3) (3,413,941) (I3) (3,413,941) (I3) (3,413,941) (I3)
(4,264,937) (14) (4,264,937) (14) (4,264,937) (14) (4,264,937) (14)
Payable to related
party 971,571  (971,571) (F) = (971,571) (F) = (971,571) (F) = (971,571) (F) =
Notes payable to
related party 1,003,868 200,000 (A1) — 200,000 (A1) — 200,000 (A1) — 200,000 (A1) —
(1,203,868) (E) (1,203,868) (E) (1,203,868) (E) (1,203,868) (E)
Notes payable to
related party at
fair value 811,442 130,000 (A2) — 130,000 (A2) — 130,000 (A2) — 130,000 (A2) —
(941,442) (D1) (941,442) (D1) (941,442) (D1) (941,442) (D1)
Other current
liabilities 192,916 192,916 192,916 192,916 192,916
Current maturities
of long-term
debt 129,374 129,374 129,374 129,374 129,374
Operating lease
liabilities 323,089 323,089 323,089 323,089 323,089
Total current
liabilities 1,643,291 6,404,718  (6,479,791) 1,568,218  (6,479,791) 1,568,218  (6,479,791) 1,568,218  (6,479,791) 1,568,218
Long-term debt 2,630,914 (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878
Note payable to
related party 3,343,725 3,343,725 3,343,725 3,343,725 3,343,725
‘Warrant liability 23,850 23,850 23,850 23,850 23,850
Earnout liability 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000
Deferred
underwriting
fee payable 2,760,000  (2,760,000) (I3) —  (2,760,000) (13) —  (2,760,000) (I13) —  (2,760,000) (I3) —
Operating lease
liabilities 1,338,262 1,338,262 1,338,262 1,338,262 1,338,262
Other liabiliti 735,864 460,315) (J1) 275,549 460,315) (J1) 275,549 (460,315) (J1) 275,549 (460,315) (J1) 275,549
Total liabilities 9,692,056 _ 9,188,568 _13,212,858 32,093,482 13,212,858 32,093,482 13,212,858 32,093,482 13,212,858 32,093,482
Common stock
subject to possible
redemption 31,828,698 200,000 (A1) — 200,000 (A1) — 200,000 (A1) — 200,000 (Al) —
(32,028,698) (C1) (32,028,698) (C2) (32,028,698) (C3) (32,028,698) (C4)
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Scenario 1 Scenario 2 Scenario 3 Scenario 4

(Assuming No Redemptions into Cash  (Assuming 50% Redemptions into Cash  (Assuming 75% Redemptions into Cash  (Assuming Maximum Redemptions into
and cash payment of the Working Capital ~ and cash payment of the Working Capital  and cash payment of the Working Capital  Cash and cash payment of the Working
Notes) Notes) Notes) Capital Notes)
QT Imaging, GigCapital5, Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma
Inc. Inc. Adjustments Balance Sheet _ Adjustments Balance Sheet _ Adjustments Balance Sheet _ Adjustments Balance Sheet
Stockholders'
Equity (Deficit)
Common Stock,
$0.0001 par
value 655 260 (B) 2,748 260 (B) 2,597 260 (B) 2,521 260 (B) 2,446
302 (Cl) 151 (C2) 75 (C3)
27 (13) 27 (13) 27 (13) 27 (13)
10 (14) 10 (14) 10 (14) 10 (14)
1,494 (12) 1,494 (J2) 1,494 (J2) 1,494 (J2)
Common Stock
$0.001 par
value 27,824 (27,824) (H) = (27,824) (H) = (27,824) (H) = (27,824) (H) =
Additional paid-in
capital 11,300,971 5,831,448 (200,000) (A1) 39,704,263 (200,000) (A1) 23,690,060 (200,000) (A1) 15,682,964 (200,000) (A1) 7,675,867
25,999,740 (B) 25,999,740 (B) 25,999,740 (B) 25,999,740 (B)
2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1)
32,028,396 (Cl) 16,014,193 (C2) 8,007,097 (C3)
(17,319,898) (G) (17,319,898) (G) (17,319,898) (G) (17,319,898) (G)
27,824 (H) 27,824 (H) 27,824" (H) 27,824 (H)
(1,300,000) (I1) (1,300,000) (I1) (1,300,000) (I1) (1,300,000) (I1)
2,709,973 (13) 2,709,973 (13) 2,709,973 (13) 2,709,973 (I3)
999,990 (14) 999,990 (14) 999,990 (14) 999,990 (14)
2,955,315 (J1) 2,955,315 (J1) 2955315 (J1) 2955315 (J1)
(1,494) (J2) (1,494) (J2) (1,494) (J2) (1,494) (J2)
(25,350,000) (J3) (25,350,000) (J3) (25,350,000) (J3) (25,350,000) (J3)
Accumulated
deficit (13,554,141) (14,553,017) 17,319,898 (G) (17,852,004) 17,319,898 (G) (17,852,004) 17,319,898 (G) (17,852,004) 17,319,898 (G) (17,852,004)
6,442 (D1) 6,442 (D1) 6,442 (D1) 6,442 (D1)
(56,132) (E) (56,132) (E) (56,132) (E) (56,132) (E)
(2,717,191) (11) (,717,191) (11) (2,717,191) (11) (2,717,191) (11)
(4,239,899) (12) (4,239,899) (12) (4,239,899) (12) (4,239,899 (12)
(57.964) (J1) (57.964) (J1) (57,964) (11) (57.964) (J1)
Total stockholders'
equity (deficit) (2,225,346) _ (8,720,914) _ 32,801,267 21,855,007 16,786,913 5,840,653 8,779,741 (2,166,519) 772,569 (10,173,691)
TOTAL
LIABILITIES,
REDEEMABLE
COMMON
STOCK AND
STOCKHOLDERS'
EQUITY
(DEFICIT) $ 7,466,710 $ 32,296,352 $ 14,185,427 $ 53,948,489 $ (1,828927) $ 37,934,135 $ (9,836,099 $ 29,926,963 $(17,843,271) $ 21,919,791
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF MARCH 31, 2023
Scenario 5 Scenario 6 Scenario 7 Scenario 8
(: ing No ions into (: ing 50% ions into (: ing 75% into ( i i i
Cash and conversion of the Cash and conversion of the Cash and conversion of the into Cash and conversion of the
Working Capital Notes) ‘Working Capital Notes) Working Capital Notes) Working Capital Notes)
QT
Imaging, GigCapital5, Pro Forma ProForma  ProForma ProForma  Pro Forma ProForma  ProForma Pro Forma
Inc. Inc. Adjustments Balance Sheet _Adjustments Balance Sheet _Adjustments Balance Sheet _Adjustments Balance Sheet
ASSETS
Current Assets
Cash and cash
equivalents $ 378,057 $ 356,141 32,028,698 (A) $47,683,323 32,028,698 (A) $31,668969 32,028,698 (A) $23,661,797 32,028,698 (A) $ 15,654,625
130,000 (A2) 130,000 (A2) 130,000 (A2) 130,000 (A2)
26,000,000 (B) 26,000,000 (B) 26,000,000 (B) 26,000,000 (B)
2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1)
(16,014,354) (C6) (24,021,526) (C7) (32,028,698) (C8)
(1,260,000) (E) (1,260,000) (E) (1,260,000) (E) (1,260,000) (E)
(971,571) (F) (971,571)  (F) (971,571) (F) (971,571) (F)
(7,000,000) (I3) (7,000,000) (I3) (7,000,000) (I3) (7,000,000) (I3)
(4,000,000) (14) (4,000,000) (14) (4,000,000) (14) (4,000,000) (14)
Restricted cash 20,000 20,000 20,000 20,000 20,000
Accounts
receivable 5,840 5,840 5,840 5,840 5,840
Inventory 4,729,855 4,729,855 4,729,855 4,729,855 4,729,855
Prepaid
expenses and
other current
assets 133,517 111,513 245,030 245,030 245,030 245,030
Total
current
assets 5,267,269 467,654 _ 46,949,125 52,684,048 _ 30,934,771 36,669,694 _ 22,927,599 28,662,522 _ 14,920,427 20,655,350
Cash and
marketable
securities
held in Trust
Account 31,670,407 200,000 (A1) — 200,000 (A1) — 200,000 (Al) — 200,000 (A1) —
(31,870,407) (A) (31,870,407) (A) (31,870,407) (A) (31,870,407) (A)
Property and
equipment,
net 427,391 427,391 427,391 427,391 427,391
Intangible
assets, net 229,550 229,550 229,550 229,550 229,550
Operating lease
right-of-use
assets, net 1,498,350 1,498,350 1,498,350 1,498,350 1,498,350
Other assets 44,150 44,150 44,150 44,150 44,150
Interest
receivable
on cash and
marketable
securities
held in Trust
Account 158,291 (158,291) (A) — (158,291) (A) — (158,291) (A) (158,291) (A) —
Total assets $7.466,710 $32,296352 §$ 15,120,427 $54,883489 § (893,927 $38,869,135 $ (8,901,099) §30,861,963 $(16,908,271) §22,854,791
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Scenario 5

Scenario 6

Scenario 7

Scenario 8

(

50%

into (

75%

into (

o ions into (:
Cash and conversion of the

Cash and conversion of the

Cash and conversion of the

into Cash and conversion of the

Working Capital Notes) Working Capital Notes) Working Capital Notes) Working Capital Notes)

QT
Imaging, GigCapital5, Pro Forma ProForma  Pro Forma ProForma  Pro Forma ProForma  Pro Forma Pro Forma
Inc. Inc. Adjustments Balance Sheet Adjustments Balance Sheet Adjustments Balance Sheet Adjustments Balance Sheet
LIABILITIES AND
EQUITY
Current liabilities
Accounts payable ~ $ 799,632 $ 357,707 $ (36,059) (I3) $ 589,158 $ (36,059) (I3) $ 589,158 $§ (36,059) (I3) $ 589,158 $ (36,059) (I3)$ 589,158
(532,122) (14) (532,122) (14) (532,122) (14) (532,122) (14)
Accrued legal fees 2,902,750 603,250 (I1) 6,000 603,250 (I1) 6,000 603,250  (I1) 6,000 603,250  (I1) 6,000
202,941 (12) 202,941 (12) 202,941 (12) 202,941  (12)
(3,500,000) (I3) (3,500,000) (I3) (3,500,000) (I3) (3,500,000) (I3)
(202,941) (14) (202,941) (14) (202,941) (14 (202,941)  (14)
Accrued liabilities 391,196 164,464 3,413,941 (I1) 327,681 3,413,941 (I1) 327,681 3,413,941 (I1) 327,681 3,413,941 (I1) 327,681
4,036,958  (12) 4,036,958  (12) 4,036,958  (I2) 4,036,958  (I2)
(3,413,941) (13) (3,413,941) (I3) (3,413,941) (I3) (3,413,941)  (I3)
(4,264,937) (14) (4,264,937) (14) (4,264,937) (14) (4,264,937) (14)
Payable to related
party 971,571  (971,571) (F) = (971,571) (F) = (971,571) (F) = (971,571)  (F) =
Notes payable to
related party 1,003,868 200,000 (A1) — 200,000 (A1) — 200,000 (A1) — 200,000 (A1) —
(1,203,868) (E) (1,203,868) (E) (1,203,868) (E) (1,203,868)  (E)
Notes payable to
related party at fair
value 811,442 130,000 (A2) — 130,000 (A2) — 130,000 (A2) — 130,000 (A2) —
(941,442) (D2) (941,442) (D2) (941,442) (D2) (941,442) (D2)
Other current
liabilities 192,916 192,916 192,916 192,916 192,916
Current maturities of
long-term debt 129,374 129,374 129,374 129,374 129,374
Operating lease
liabilities 323,089 323089 323089 323089 323,089
Total current
liabilities 1,643,291 6,404,718  (6,479,791) 1,568,218  (6,479,791) 1,568,218  (6,479,791) 1,568,218  (6,479,791) 1,568,218
Long-term debt 2,630,914 (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878  (2,437,036) (J1) 193,878
Note payable to
related party 3,343,725 3,343,725 3,343,725 3,343,725 3,343,725
Note payable to
related party at fair
value
Warrant liability 23,850 23,850 23,850 23,850 23,850
Earnout liability 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000 25,350,000 (J3) 25,350,000
Deferred
underwriting fee
payable 2,760,000  (2,760,000) (I3) —  (2,760,000) (I3) —  (2,760,000) (I3) —  (2,760,000) (I3) =
Operating lease
liabilities 1,338,262 1,338,262 1,338,262 1,338,262 1,338,262
Other liabiliti 735,864 (460,315) (J1) 275,549 (460,315) (J1) 275,549 (460,315) (J1) 275,549 (460,315) (J1) 275,549
Total liabilities 9,692,056 _ 9,188,568 13,212,858 32,093,482 13,212,858 32,093,482 13,212,858 32,093,482 13,212,858 32,093,482
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QT Imaging,  GigCapitals,
Inc. Inc.

Common stock
subject to possible

Scenario 5 Scenario 6 Scenario 7 Scenario 8
(A o ions into (: 50% into (: ing 75% into (A d
Cash and conversion of the Cash and conversion of the Cash and conversion of the into Cash and conversion of the
Working Capital Notes) Working Capital Notes) Working Capital Notes) Working Capital Notes)
Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma Pro Forma

Adjustments

Balance Sheet _Adjustments

Balance Sheet _Adjustments

Balance Sheet _Adjustments

Balance Sheet

redemption 31,828,698 200,000 (A1) — 200,000 (A1) — 200,000 (A1) — 200,000 (A1) —
(32,028,698) (C5) (32,028,698) (C6) (32,028,698) (C7) (32,028,698) (C8)
Stockholders'
Equity (Deficit)
Common Stock,
$0.0001 par
value 655 260 (B) 2,757 260 (B) 2,606 260 (B) 2,530 260 (B) 2,455
302 (C5) 151 (C6) 75 (C7)
9 (D2) 9 (D2) 9 (D2) 9 (D2)
27 (13 27 (13) 27 (13) 27 (13)
10 (14) 10 (14 10 (14) 10 (14)
1,494 (J2) 1,494  (12) 1,494 (J2) 1,494 (J2)
Common Stock
$0.001 par
value 27,824 (27,824) (H) — (27,824) (H) — (27,824) (H) — (27,824) (H) —
Additional paid-in
capital 11,300,971 5,831,448 (200,000) (A1) 40,639,254 (200,000) (A1) 24,625,051 (200,000) (A1) 16,617,955 (200,000) (A1) 8,610,858
25,999,740  (B) 25,999,740 (B) 25,999,740  (B) 25,999,740  (B)
2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1) 2,021,998 (B1)
32,028,396 (C5) 16,014,193 (C6) 8,007,097 (C7)
941,433 (D2) 941,433 (D2) 941,433 (D2) 941,433 (D2)
(17,326,340) (G) (17,326,340) (G) (17,326,340) (G) (17,326,340) (G)
27,824 (H) 27,824 (H) d (H) 27,824 (H)
(1,300,000) (I1) (1,300,000) (11) (1,300,000) (I1) (1,300,000) (I1)
2,709,973 (I3) 2,709,973 (I3) 2,709,973 (I3) 2,709,973 (I3)
999,990 (14) 999,990  (14) 999,990 (14) 999,990 (14)
2,955,315 (J1) 2,955,315 (J1) 2955315 (J1) 2955315 (J1)
(1,494) (J2) (1,494) (J2) (1,494) (J2) (1,494) (J2)
(25,350,000) (J3) (25,350,000) (J3) (25,350,000) (J3) (25,350,000) (J3)
Accumulated
deficit (13,554,141) (14,553,017) 17,326,340 (G) (17,852,004) 17,326,340 (G) (17,852,004) 17,326,340 (G) (17,852,004) 17,326,340 (G) (17,852,004)
(56,132) (E) (56,132) (E) (56,132) (E) (56,132) (E)
(2,717,191) (11) (2,717,191) (11) (2,717,191) (I1) (2,717,191) (I1)
(4,239,899) (12) (4,239,899) (12) (4,239,899) (12) (4,239,899) (12)
(57,964) (J1) (57,964) (J1) (57,964) (1) (57,964) (J1)
Total stockholders'
equity (deficit) (2,225,346) _ (8,720,914) _ 33,736,267 __ _ 22,790,007 _17,721,913 ___ _ 6,775,653 9,714,741 (1,231,519) 1,707,569 ___ _ (9,238,691)
TOTAL
LIABILITIES,
REDEEMABLE
COMMON
STOCK AND
STOCKHOLDERS'
EQUITY
(DEFICIT) $ 7,466,710 $ 32,296,352 $ 15,120,427 $54,883489 $ (893,927) $ 38,869,135 $ (8,901,099) $ 30,861,963 $(16,908,271) $ 22,854,791
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2023

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming Maximum
(: ing No i (: ing 50% i (: ing 75% i ions into Cash and
into Cash and cash payment of into Cash and cash payment of into Cash and cash payment of cash payment of the Working
the Working Capital Notes) the Working Capital Notes) the Working Capital Notes) Capital Notes)
QT Imaging,  GigCapital5, Pro Forma Pro Forma Pro Forma Pro Forma
Inc. nc. Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of
(Historical)  (Historical)  Adjustments Operations  Adjustments Operations  Adjustments Operations  Adjustments Operations
Revenue $ 7,564 $ — % — $ 7,564 $ $ 7,564 $ — $ 7,564 § — $ 7,564
Cost of revenue 46,577 — — 46,577 46,577 — 46,577 - 46,577
Gross profit (39,013) = = (39,013) = (39,013) = (39,013) = (39,013)
Operating expenses:
Research and
development 421,887 = (26,314) (P) 395,573 (26,314) (P) 395,573 (26,314) (P) 395,573 (26,314) (P) 395,573
Sales, general, and
administrative 1,291,765 1,767,358 (182,314) (P) 1,500,500 (182,314) (P) 1,500,500 (182,314) (P) 1,500,500 (182,314) (P) 1,500,500
(1,376,309) (R) (1,376,309) (R) (1,376,309) (R) (1,376,309) (R)
Total operating
1,713,652 _ 1,767,358 _(1,584,937) 1,896,073 _(1,584,937) 1,896,073 _(1,584,937) 1,896,073 _(1,584,937) 1,896,073
Loss from
operations (1,752,665)  (1,767,358) 1,584,937 (1,935,086) 1,584,937 (1,935,086) 1,584,937 (1,935,086) 1,584,937 (1,935,086)
Interest (expense) (130,282) (42,913) 84,598 (Q) (88,597) 84,598 (Q) (88,597) 84,598 (Q) (88,597) 84,598 (Q) (88,597)
Interest income on
marketable
securities held in
Trust Account — 443,280 (443,280) (0) — (443,280) (0) — (443,280) (0) — (443,280) (0) —
Other income
(expense) — (1,000) — (1,000) (1,000) — (1,000) — (1,000)
Loss before income
taxes (1,882,947) (1,367,991) 1,226,255 (2,024,683) 1,226,255 (2,024,683) 1,226,255 (2,024,683) 1,226,255 (2,024,683)
Income tax expense 104,897 104,897) (O) (104,897) (O) 104,897) (O) 104,897) (O)

Net loss $(1,882,947) $(1,472,888) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683
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Scenario 1 Scenario 2 Scenario 3 Scenario 4
7 T 50% (Assuming 75% (Assuming Maximum
into Cash and cash payment ~ Redemptions into Cashand ~ Redemptions into Cashand ~ Redemptions into Cash and
of the Working Capital cash payment of the cash payment of the cash payment of the
Notes) ‘Working Capital Notes) ‘Working Capital Notes) ‘Working Capital Notes)
Pro Forma Pro Forma Pro Forma Pro Forma
QT Imaging, Inc.  GigCapital5, Inc. ~ Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of
(Historical) (Historical) Adjustments Operations  Adjustments Operations_ Adjustments Operations_ Adjustments Operations
Net loss §  (1,882,947) § (1,472,888) $1,331,152 $(2,024,683) $1,331,152 §$(2,024,683) $1,331,152 §$(2,024,683) $1,331,152  $(2,024,683)
Weighted average shares
outstanding - combined
Company common stock -
basic and diluted — — — 27,104,892 — 25,595,391 — 24,840,641 — 24,085,891
Basic and diluted net loss per
share - Combined Company
common stock — — —  § (0.07) — 3 (0.08) — (0.08) — $ (0.08)
Weighted average shares
outstanding - QT Imaging
common stock - basic and
diluted 27,754,096 — — — — — — — — —
Basic and diluted net loss per
share - QT Imaging $ (0.07) — — — — — — — — —
Net income attributable to
common stock subject to
possible redemption —  § 338,383 — — — — — — — —
Weighted average shares
outstanding - GigCapital5
common stock subject to
possible redemption - basic
and diluted — 3,969,826 — — — — — — — —
Basic and diluted net loss per
share - GigCapital5
common stock subject to
possible redemption —  $ 0.09 — — — — — — — —
Net loss attributable to
common stockholders — $ (1,811,271) — — — — — — — -
Weighted average shares
outstanding - GigCapital5
common stock - basic and
diluted — 6,540,000 — — — — — — — —
Basic and diluted net loss per
share - GigCapital5
common stock —  $ (0.28) — — — — — — —
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Scenario 6 Scenario 7 Scenario 8
(Assuming Maximum
(Assuming 50% ( ing 75% ions into Cash and

into Cash and conversion of
the Working Capital Notes)

into Cash and conversion of the
Working Capital Notes)

into Cash and conversion of the

Working Capital Notes)

Pro Forma

Pro Forma

Pro Forma

conversion of the Working
Capital Notes)

Pro Forma

QT Imaging, Inc.  GigCapital5, Inc. Statement of  Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of
(Historical] Historical Operations  Adjustments Operations  Adjustments Operations  Adjustments Operations
Revenue $ 7,564 $ — 7,564 $ 7,564 7,564 7,564
Cost of revenue 46,577 — 46,577 46,577 46,577 46,577
Gross profit (39,013) = (39,013) = (39,013) = (39,013) = (39,013)
Operating
expenses:
Research and
development 421,887 — 395,573 (26,314) (P) 395,573 (26,314) (P) 395,573 (26,314) (P) 395,573
Sales, general,
and
administrative 1,291,765 1,767,358 1,500,500 (182,314) (P) 1,500,500 (182,314) (P) 1,500,500 (182,314) (P) 1,500,500
(1,376,309) (R) (1,376,309) (R) (1,376,309) (R)
Total operating
1,713,652 1,767,358 1,896,073 1,584,937) 1,896,073 1,584,937 1,896,073 1,584,937) 1,896,073
Loss from
operations (1,752,665) (1,767,358) (1,935,086) 1,584,937 (1,935,086) 1,584,937 (1,935,086) 1,584,937 (1,935,086)
Interest (expense) (130,282) (42,913) (88,597) 84,598 (Q) (88,597) 84,598 (Q) (88,597) 84,598 (Q (88,597)
Interest income
on marketable
securities held
in Trust
Account — 443,280 — (443,280) (0) — (443,280) (O) = (443,280) (0) =
Other income
(expense) (1,000) (1,000) (1,000) (1,000) (1,000)
Loss before
income taxes (1,882,947) (1,367,991) (2,024,683) 1,226,255 (2,024,683) 1,226,255 (2,024,683) 1,226,255 (2,024,683)
Income tax
expense 104,897 — (104,897) (0) — (104,897) (0) — (104,897) (O) —
Net loss $  (1.882947) $§  (1.472,:888) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683) $ 1,331,152 $(2,024,683)
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QT Imaging, Inc.
(Historical)

Net loss $ (1,882,947)

Weighted average shares
outstanding - combined
Company common stock - basic
and diluted

Basic and diluted net loss per
share - Combined Company
common stock

Weighted average shares
outstanding - QT Imaging
common stock - basic and
diluted

Basic and diluted net loss per
share - QT Imaging $

Net income attributable to
common stock subject to
possible redemption

Weighted average shares
outstanding - GigCapital5
common stock subject to
possible redemption - basic and
diluted

Basic and diluted net loss per
share - GigCapital5 common
stock subject to possible
redemption

Net loss attributable to common
stockholders

Weighted average shares
outstanding - GigCapital5
common stock - basic and
diluted

Basic and diluted net loss per
share - GigCapital5 common
stock

27,754,096
(0.07)

Scenario 5

Scenario 6

Scenario 7

Scenario 8

(Assuming No Redemptions into

and conversion of the Working

(Assuming 50% Redemptions into
Cash and conversion of the

(Assuming 75% Redemptions into
Cash and conversion of the

(Assuming Maximum
Redemptions

Capital Working Working into Cash and conversion of the
Notes) Capital Notes) Capital Notes) Working Capital Notes)
GigCapitals, Pro Forma Pro Forma Pro Forma Pro Forma
Pro Forma Statement of Pro Forma Statement of Pro Forma Statementof  Pro Forma Statement of
(Historical) _Adjustments Operations Adjustments Operations Adjustments Operations__Adjustments Operations
$(1,472,888) $1,331,152 $(2,024,683) $1,331,152  $(2,024,683) $1,331,152 $(2,024,683) $1,331,152 $(2,024,683)
— — 27,198,392 — 25,688,891 — 24,934,141 — 24,179,391
— — $ (0.07) — 3 (0.08) — | 8 (0.08) — $ (0.08)

$

$

338,383

3,969,826

0.09

$(1,811,271)

$

6,540,000

(0.28)
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE PERIOD ENDED DECEMBER 31, 2022

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming No Redemptions into
Cash and (Assuming Maximum
Year ended Year ended cash payment of the Working (: 50% (A 75% ions into Cash and cash
December 31, December 31, pital into Cash and cash payment of into Cash and cash payment of payment of the Working Capital
2022 2022 Notes) the Working Capital Notes) the Working Capital Notes) Notes)
QT Imaging,  GigCapital5, Pro Forma Pro Forma Pro Forma Pro Forma
Inc. Inc. Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of
Historical Historical Adjustments Operations _ Adjustments Operations _ Adjustments Operations _ Adjustments Operations
Revenue $ 708244 § — $ 708244 $ 708244 $ 708,244 $ 708,244
Cost of revenue 556,925 556,925 556,925 556,925 556,925
Gross profit 151,319 — — AL ENE) — 151,319 — 151,319 — SIS
Operating
expenses:
Research and
development 2,386,086 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968
Sales, general,
and
administrative 3,551,527 4,279,100 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376
8,177,486 (N) 8,177,486 (N) 8,177,486 (N) 8,177,486 (N)
Total operating
5,937,613 4,279,100 7,278,631 17,495,344 7,278,631 17,495,344 7,278,631 17,495,344 7,278,631 17,495,344
Loss from
operations (5,786,294)  (4,279,100)  (7,278,631) (17,344,025)  (7,278,631) (17,344,025)  (7,278,631) (17,344,025) (7,278,631) (17,344,025)
Interest expense (468,174) (23,098) ™M) (165,017) 255 (M) (165,017) 326,255 (M) (165,017) 326,255 (M) (165,017)
Interest income
on marketable
securities
held in Trust
Account 1,630,398 (1,630,398) (K) —  (1,630,398) (K) —  (1,630,398) (K) —  (1,630,398) (K) =
Other income
(expense) 384,108 384,108 384,108 384,108 384,108
Loss before
income taxes  (6,254,468) (2,287,692)  (8,582,774) (17,124,934)  (8,582,774) (17,124,934)  (8,582,774) (17,124,934)  (8,582,774) (17,124,934)
Income tax
expense 1,600 486,615 (486,615) (K) 1,600 _ (486,615) (K) 1,600 _ (486,615) (K) 1,600 _ (486,615) (K) 1,600
Net loss $ (6,256,068) $ (2,774,307) $(8,096,159)

$(17,126,534) $(8,096,159)
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Net loss

Weighted average
Combined Company
Common Stock shares
outstanding - basic
and diluted

Net loss per Combined
Company Common
Stock share - basic
and diluted

Weighted average QT
Imaging Common
Stock shares
outstanding - basic
and diluted

Net loss per QT Imaging
Common Stock share
- basic and diluted

Net income attributable
to GigCapital5
Common Stock
subject to possible
redemption

Weighted average
GigCapital5 Common
Stock subject to
possible redemption
shares outstanding -
basic and diluted

Net income per share -
GigCapital5 Common
Stock subject to
possible redemption -
basic and diluted

Net loss attributable to
non-redeemable
GigCapital5 common
stockholders

Weighted average
non-redeemable
GigCapital5 Common
Stock shares
outstanding - basic
and diluted

Net loss per share -
non-redeemable
GigCapital5 Common
Stock - basic and
diluted

QT Imaging,  GigCapitals,
Inc. Inc.

(Historical)

Historical

$(6,256,068) $(2,774,307)

27,364,975

$ (023

$

$

$

1,143,783

17,954,419

0.06

(3,918,090)

6,540,000

(0.60)

Scenario 1 Scenario 2 Scenario 3 Scenario 4
(Assuming Maximum
(Assuming 50% ( ing 75% ions into Cash and

into Cash and cash payment of
the Working Capital Notes)

into Cash and cash payment of
the Working Capital Notes)

into Cash and cash payment of
the Working Capital Notes)

cash payment of the Working
Capital Notes)

Pro Forma

Statement of
Operations
$(17,126,534

$

27,104,892

(0.63)

Pro Forma Pro Forma Pro Forma
Pro Forma Statement of Pro Forma Statement of Pro Forma Statement of
Adjustments Operations Adjustments Operations Adjustments Operations
$(8,096,159)  $(17.126,534) $(8,096,159)  $(17.126,534) $(8,096,159)  $(17,126,534)
— 25,595,391 — 24,840,641 — 24,085,891
— $ (0.67) — $ (0.69) — $ (0.71)
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Scenario 5 Scenario 6 Scenario 7 Scenario 8
(Assuming Maximum
Year ended Year ended (: ing No into (: ing 50% into (: ing 75% ions into Cash and
December 31, December 31, Cash and conversion of the Cash and conversion of the into Cash and conversion of the conversion of the Working
2022 2022 Working Capital Notes) Working Capital Notes) Working Capital Notes) Capital Notes)
QT Imaging,  GigCapital5, Pro Forma Pro Forma Pro Forma Pro Forma
Inc. Inc. Pro Forma Statementof  Pro Forma Statement of  Pro Forma Statement of  Pro Forma Statement of
Historical Historical Adjustments Operations _ Adjustments Operations _ Adjustments Operations _ Adjustments Operations
Revenue $ 708244 § — $ 708244 $ 708,244 $ 708,244 $ 708244
Cost of revenue 556,925 556,925 556,925 556,925 556,925
Gross profit 151,319 — — 151,319 — 151,319 — 151,319 — 151,319
Operating
expenses:
Research and
development 2,386,086 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968 (142,118) (L) 2,243,968
Sales, general,
and
administrative 3,551,527 4,279,100 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376 (756,737) (L) 15,251,376
8,177,486 (N) 8,177,486 (N) 8,177,486 (N) 8,177,486 (N)
Total operating
5,937,613 4,279,100 7,278,631 17,495,344 7,278,631 17,495,344 7,278,631 17,495,344 7,278,631 17,495,344
Loss from
operations (5,786,294)  (4,279,100) (7,278,631) (17,344,025)  (7,278,631) (17,344,025)  (7,278,631) (17,344,025)  (7,278,631) (17,344,025)
Interest expense (468,174) (23,098) 326,255 (M) (165,017) 326,255 (M) (165,017) 326,255 (M) (165,017) 326,255 (M) (165,017)
Interest income
on marketable
securities held
in Trust
Account 1,630,398  (1,630,398) (K) —  (1,630,398) (K) —  (1,630,398) (K) —  (1,630,398) (K) =
Other income
(expense) 384,108 384,108 384,108 384,108 384,108
Loss before
income taxes  (6,254,468) (2,287,692) (8,582,774) (17,124,934)  (8,582,774) (17,124,934)  (8,582,774) (17,124,934)  (8,582,774) (17,124,934)
Income tax
expense 1,600 486,615 __ (486,615) (K) 1,600 _ (486,615) (K) 1,600 _ (486,615) (K) 1,600 _ (486,615) (K) 1,600
Net loss $ (6,256,068) $ (2,774,307) $(8,096,159)

$(17,126,534) $(8,096,159)
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Scenario 5 Scenario 6 Scenario 7 Scenario 8

(Assuming No Redemptions into Cash (Assuming Maximum Redemptions
and conversion of the Working (Assuming 50% Redemptions into (Assuming 75% Redemptions into into
Capital Cash and conversion of the Working  Cash and conversion of the Working ~ Cash and conversion of the Working
Notes) Capital Notes) Capital Notes) Capital Notes)
QT Imaging, GigCapital5, Pro Forma Pro Forma Pro Forma Pro Forma
Inc. I Pro Forma Statement of Pro Forma Statement of Pro Forma Statement of Pro Forma Statement of
(Historical) (i 1) Adjustments Operations Adjustments Operations Adjustments Operations Adjustments Operations
Net loss $(6,256,068) $(2,774307) $(8,096,159)  $(17,126,534) $(8,096,159)  $(17,126,534) (8,096,159)  $(17,126,534) $(8,096,159)  §(17,126,534)

Weighted average

Combined Company

Common Stock shares

outstanding - basic

and diluted — — — 27,198,392 — 25,688,891 — 24,934,141 — 24,179,391
Net loss per Combined

Company Common

Stock share - basic

and diluted — — — $ (0.63) — $ (0.67) — $ (0.69) — $ (0.71)
Weighted average QT

Imaging Common

Stock shares

outstanding - basic

and diluted 27,364,975 — — — — — — — — —
Net loss per QT Imaging

Common Stock share

- basic and diluted $ (0.23) — — — — — — — — —
Net income attributable

to GigCapital5

Common Stock

subject to possible

redemption — $ 1,143,783 — — — — — — — —
Weighted average

GigCapital5 Common

Stock subject to

possible redemption

shares outstanding -

basic and diluted — 17,954,419 — — — — — — — —
Net income per share -

GigCapital5 Common

Stock subject to

possible redemption -

basic and diluted —  $ 0.06 — — — — — — — —
Net loss attributable to

non-redeemable

GigCapital5 common

stockholders —  $(3,918,090) — — — — — — — —
Weighted average

non-redeemable

GigCapital5 Common

Stock shares

outstanding - basic

and diluted — 6,540,000 — — — — — — — —
Net loss per share -

non-redeemable

GigCapital5 Common

Stock - basic and

diluted —  $ (0.60) — = = = = — — =
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

1.  Basis of Presentation

The Business Combination will be accounted for as a reverse recapitalization in accordance with GAAP. Under this method of accounting,
GigCapital5, who is the legal acquirer, will be treated as the accounting acquiree for financial reporting purposes and QT Imaging, which is the legal
acquiree, will be treated as the accounting acquirer.

The unaudited pro forma condensed combined financial statements are prepared in accordance with Article 11 of SEC Regulation S-X, as
amended January 1, 2021. The historical financial information of GigCapital5 and QT Imaging is presented in accordance with GAAP. Management has
made significant estimates and assumptions in its determination of the pro forma adjustments. As the unaudited pro forma condensed combined financial
information has been prepared based on these preliminary estimates, the final amounts recorded may differ materially from the information presented.
The unaudited pro forma condensed combined financial information does not give effect to any anticipated synergies, operating efficiencies, tax savings
or cost savings that may be associated with the Business Combination.

The pro forma adjustments reflecting the completion of the Business Combination and related transactions are based on currently available
information and assumptions and methodologies that GigCapital5 believes are reasonable under the circumstances. The unaudited condensed pro forma
adjustments, which are described in the accompanying notes, may be revised as additional information becomes available. Therefore, it is likely that the
actual adjustments will differ from the pro forma adjustments, and it is possible the difference may be material. GigCapital5 believes that its
assumptions and methodologies provide a reasonable basis for presenting all of the significant effects of the Business Combination and related
transactions based on information available to management at the current time and that the pro forma adjustments give appropriate effect to those
assumptions and are properly applied in the unaudited pro forma condensed combined financial information.

The unaudited pro forma condensed combined financial information is not necessarily indicative of what the actual results of operations and
financial position would have been had the Business Combination and related transactions taken place on the dates indicated, nor are they indicative of
the future consolidated results of operations or financial position of the Combined Company. They should be read in conjunction with the historical
financial statements and notes thereto of GigCapital5 and QT Imaging.

2. Notes to Unaudited Pro Forma Condensed Combined Balance Sheet and Statement of Operations
Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet as of March 31, 2023

(A)  Toreflect the release of $31,870,407 held in the Trust Account, including additional extension payments deposited or expected to be
deposited in the Trust Account through the Closing, and $158,291 of interest receivable by the Trust Account as all amounts held in the
Trust Account are to be released upon the consummation of the Business Combination to either be used to satisfy the exercise of
redemption rights or for use by the Combined Company.

(A1) To reflect the additional proceeds of $200,000 expected to be deposited in the Trust Account prior to the Closing.

(A2) Reflects the additional proceeds of $130,000 in advances expected to be received under the GigCapital5 Working Capital Note prior to the
Closing.

(B)  To reflect the sale under a PIPE Subscription Agreement with the PIPE Investors of 2,600,000 shares of GigCapital5 Common Stock.
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(B1)

(C1)

(&)

(C3)

€4

(C5)

(C6)

C7)

(C8)

©1

(D2)

(E)
(F)

To reflect exercise of In-the-Money Company Warrants into QT Imaging Common Stock prior to the Closing as if the Closing had
occurred on December 31, 2022. The total reflects 494,525 Warrants exercised at $4.00 for $1,978,100 and 10,329 In-the-Money
Company Warrants exercised at $4.25 for $43,898 into an aggregate total of 504,854 shares of QT Imaging Common Stock with aggregate
proceeds of $2,021,998. Upon consummation of the Business Combination, the shares of QT Imaging Common Stock are converted into
258,325 shares of Combined Company Common Stock. The terms of the In-the-Money Company Warrants have not been modified.

Scenario 1 assumes no Public Stockholders of GigCapital5 exercise their Redemption Rights and the cash settlement of the Working
Capital Notes. To reflect the transfer of the remaining 3,019,001 shares of the Common Stock to permanent equity ($32,028,698).

Scenario 2 assumes 50% of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the cash settlement of the
‘Working Capital Notes. To reflect the redemption of 1,509,501 shares of GigCapital5 Common Stock and the transfer of the remaining
1,509,500 shares of the GigCapital5 Common Stock to permanent equity ($16,014,344).

Scenario 3 assumes 75% of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the cash settlement of the
‘Working Capital Notes. To reflect the redemption of 2,264,251 shares of GigCapital5 Common Stock and the transfer of the remaining
754,750 shares of the GigCapital5 Common Stock to permanent equity ($8,007,172).

Scenario 4 assumes maximum number of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the cash settlement
of the Working Capital Notes. To reflect the redemption of all 3,019,001 shares of the GigCapital5 Common Stock ($32,028,698).

Scenario 5 assumes no Public Stockholders of GigCapital5 exercise their Redemption Rights and the conversion of all Working Capital
Notes to additional Private Placement Units. To reflect the transfer of the remaining 3,019,001 shares of the GigCapital5 Common Stock to
permanent equity ($32,028,698).

Scenario 6 assumes 50% of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the conversion of all Working
Capital Notes to additional Private Placement Units. To reflect the redemption of 1,509,501 shares of GigCapital5 Common Stock and the
transfer of the remaining 1,509,500 shares of the GigCapital5 Common Stock to permanent equity ($16,014,344).

Scenario 7 assumes 75% of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the conversion of all Working
Capital Notes to additional Private Placement Units. To reflect the redemption of 2,264,251 shares of GigCapital5 Common Stock and the
transfer of the remaining 754,750 shares of the GigCapital5 Common Stock to permanent equity ($8,007,172).

Scenario 8 assumes maximum number of the Public Stockholders of GigCapital5 exercise their Redemption Rights and the conversion of
all Working Capital Notes to additional Private Placement Units. To reflect the redemption of all 3,019,001 shares of the GigCapital5
Common Stock ($32,028,698).

Scenarios 1 thru 4 assume the cash settlement of the Working Capital Notes. To reflect the payment of the Working Capital Notes
($935,000).

Scenarios 5 thru 8 assume the conversion of all Working Capital Notes to additional Private Placement Units. To reflect the conversion of
$935,000 of Working Capital Notes at $10.00 per Private Placement Unit for 93,500 additional Private Placement Units, which contain
93,500 shares as a constituent security.

To reflect the payment of the Extension Notes at the Closing, as if the Closing had occurred on March 31, 2023.
To reflect the payment of amounts due at the Closing to related parties of GigCapital5, as if the Closing had occurred on March 31, 2023.
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G)
(H)

an

(12)

13)

14)

1

J2)

J3)

To reflect the elimination of the historical accumulated deficit of GigCapital5, the accounting acquiree.

Eliminates the historical par value of QT Imaging under each of the eight scenarios. The par value of the Combined Company Common
Stock will be $0.0001 per share.

Reflects the recording of the estimated GigCapital5 Transaction Expenses not reflected in the historical statements. The accrual of
$4,017,191 reflects total GigCapital5 Transaction Expenses of $9,710,000 less amounts already recorded in accounts payable of $36,059
and already accrued for legal fees $2,896,750 and deferred underwriting fees $2,760,000. Origination fees for the PIPE Investment of
$1,300,000 included in the GigCapital5 Transaction Expenses are recorded to additional paid-in capital as an offset to the PIPE Investment
proceeds.

Reflects the recording of the estimated Company Transaction Expenses not reflected in the historical statements. The accrual of
$4,239,899 reflects total estimated Company Transaction Expenses of $5,000,000 less amounts already recorded in accounts payable of
$532,122 and accrued liabilities of $227,979.

Reflects the payment of Unpaid GigCapital5 Transaction Expenses up to the GigCapital5 Transaction Expenses Cap of $7,000,000 with
the remaining $2,710,000 paid in GigCapital5 Common Stock at $10.00 per share.

Reflects the payment of Unpaid Company Transaction Expenses up to the Company Transaction Expenses Cap of $4,000,000 with the
remaining $1,000,000 paid in Common Stock at $10.00 per share.

Reflects the conversion of certain QT Imaging Convertible Notes, including accrued interest payable, into 657,929 shares of QT Imaging
Common Stock immediately prior to the Business Combination in accordance with the terms of such QT Imaging Convertible Notes with
no gain or loss recorded upon conversion. At the Closing, the shares of QT Imaging Common Stock issued from the conversion of the QT
Imaging Convertible Notes will be exchanged for 336,651 shares of the Combined Company Common Stock.

Reflects the par value of shares of GigCapital5 Capital Stock issued to the holders of the QT Imaging Equity Securities and the Aggregate
Excess QT Imaging Transaction Expenses Shares for a total of 14,940,891 shares of GigCapital5 Common Stock.

Reflects the fair value of the Merger Consideration Earnout Shares pertaining to the holders of the QT Imaging Equity Securities at the
Closing, as if the Closing had occurred on March 31, 2023.

The Merger Consideration Earnout Shares will be released and delivered upon the occurrence of Triggering Events.

The fair value of the Merger Consideration Earnout shares was calculated using a Monte Carlo simulation. The simulation used as
significant inputs QT Imaging management’s current assessment of placements of breast scanning systems in 2023 and 2024, likely
expected values for revenues from 2023 through 2025, probabilities for regulatory approvals including FDA clearances, and probabilities
of other Triggering Events related to the open angle scanner. Additional significant inputs into the simulation include the volatility of QT
Imaging equity, assets, and revenue that was derived in a manner as would be common for such simulation, and published industry
operating profitability metrics. A weighted average cost of capital (“WACC”) was estimated based on a modified capital asset pricing
model, and a discount rate applicable to revenue was based on the WACC and published industry operating profit metrics.

The Monte Carlo simulation developed a distribution of projected revenues for 2023 through 2025 using a Geometric Brownian Motion
framework based on a standard normal distribution of returns. The simulation also developed a distribution of potential daily Combined
Company Common Stock prices for 2025 using a Geometric Brownian Motion framework, and the current traded market price of
GigCapital5 Common Stock as the initial input. The resulting fair value is based on the average of the number of shares that will be paid
out for each Triggering Event over a statistically significant number of simulations.
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The significant assumptions included: An expected volatility of revenue of 21.0%; a discount rate applicable to revenue of 10.2%; a risk-
free rate (revenue and equity model) of 4.0%; a risk premium of 6.2%; cost of debt of 22.0%; credit risk spread of 18.0% and; an equity
volatility of 80.0%.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations for the year ended December 31, 2022

(K)

@)

™M)

(N)

Represents the elimination of investment income related to the investments in the GigCapital5 Trust Account as of the beginning of the
period and the corresponding income tax expense under the eight redemption scenarios.

Reflects the reversal of stock-based compensation on QT Imaging Options and warrant expense, for other than In-The-Money Company
Warrants, both of which are assumed to be cancelled as of January 1, 2022.

Reflects the reversal of interest expense and amortization of debt discount on QT Imaging Convertible Notes converted to QT Imaging
Common Stock as of the beginning of the Business Combination considered effective on January 1, 2022.

Reflects the additional Unpaid GigCapital5 Transaction Expenses of $3,492,963 consisting of accrued legal fees and other accrued
liabilities as reflected on the Pro Forma Condensed Combined Balance Sheet as of December 31, 2022, and Company Transaction
Expenses of $4,684,523 consisting of accrued legal fees and other accrued liabilities as reflected on the Pro Forma Condensed Combined
Balance Sheet as of December 31, 2022, not included in the historical numbers.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Statements of Operations for the three months ended March 31,

2023
)

(P)

Q

(R)

Represents the elimination of investment income related to the investments in the GigCapital5 Trust Account as of the beginning of the
period and the corresponding income tax expense under the eight redemption scenarios.

Reflects the reversal of stock-based compensation on QT Imaging Options and warrant expense, for other than In-The-Money Company
Warrants, both of which are assumed to be cancelled as January 1, 2022.

Reflects the reversal of interest expense and amortization of the debt discount on QT Imaging Convertible Notes converted to QT Imaging
Common Stock as of the beginning of the Business Combination considered effective on January 1, 2022.

Reflects the reversal of GigCapital5 Transaction Expenses of $775,772 consisting of accrued legal fees and other accrued liabilities and
Company Transaction Expenses of $600,537 consisting of accrued legal fees and other accrued liabilities as the Transaction Expenses are
reflected as if the Business Combination were effective as of January 1, 2022.

Loss per Share

Represents the net loss per share calculated using the historical weighted average shares outstanding and the issuance of additional shares in

connection with the Business Combination and related transactions, assuming the shares were outstanding since January 1, 2022. As the Business
Combination is being reflected as if it had occurred at the beginning of the period presented, the calculation of weighted average shares outstanding for
basic and diluted net loss per share assumes that the shares issuable relating to the Business Combination and related transactions have been outstanding
for the entire periods presented. When assuming maximum redemptions, this calculation is adjusted to eliminate such shares for the entire period. Basic
and diluted earnings per share are the same for each class of common stock because they are entitled to the same liquidation and dividend rights.
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The dited pro forma cond d combined financial information has been prepared assuming the eight levels of redemption for the
three months ended March 31, 2023.

Three Months Ended March 31, 2023

Scenario 1 Scenario 2 Scenario 3 Scenario 4
No 50 %. 75%_ Maxim!lm
Cash perlymenl Cash p a Cash p a Cash p a
of Working of Working of Working of Working
Capital Notes Capital Notes Capital Notes Capital Notes
Pro forma net loss $ (2,024,683) $ (2,024,683) $ (2,024,683) $ (2,024,683)
Pro forma weighted average shares outstanding, basic and
diluted 27,104,892 25,595,391 24,840,641 24,085,891
Pro forma net loss per share, basic and diluted -
common stock $ (0.07) $ (0.08) $ (0.08) $ (0.08)
Pro forma weighted average shares calculation, basic
and diluted:
Public Stockholders 3,019,001 1,509,500 754,750 —
Sponsor and insiders 6,274,000 6,274,000 6,274,000 6,274,000
Shares issued in payment of GigCapital5 Transaction
Expenses 271,000 271,000 271,000 271,000
Shares issued in conversion of GigCapital5 Working Capital
Notes — — — —
Conversion of QT Imaging Convertible Notes 336,651 336,651 336,651 336,651
Former QT Imaging stockholders 13,995,190 13,995,190 13,995,190 13,995,190
Shares from QT Imaging bridge financing 250,725 250,725 250,725 250,725
Shares from exercise of QT Imaging Warrants 258,325 258,325 258,325 258,325
Shares issued in payment of QT Imaging Transaction
Expenses 100,000 100,000 100,000 100,000
PIPE Investors 2,600,000 2,600,000 2,600,000 2,600,000
27,104,892 25,595,391 24,840,641 24,085,891
Three Months Ended March 31, 2023
_ Scenario5 _Scenario6 _Scenario 7 _ Scenario8
No . 50%' B 75%. ]VEaximl'lm
Conversion of Conversion of Conversion of Conversion of
‘Working Working ‘Working Working
Capital Notes Capital Notes Capital Notes Capital Notes
Pro forma net loss $(2,024,683) $(2,024,683) $(2,024,683) $(2,024,683)
Pro forma weighted average shares outstanding, basic and diluted 27,198,392 25,688,891 24,934,141 24,179,391

Pro forma net loss per share, basic and diluted - common stock $ (0.07) $ (0.08) $ (0.08) $ (0.08)
Pro forma weighted average shares calculation, basic and

diluted:
Public Stockholders 3,019,001 1,509,500 754,750 —
Sponsor and insiders 6,274,000 6,274,000 6,274,000 6,274,000
Shares issued in payment of GigCapital5 Transaction Expenses 271,000 271,000 271,000 271,000
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Three Months Ended March 31, 2023

Scenario 5 Scenario 6 Scenario 7 Scenario 8
Rederl:.;)tions B 50% . 75% nlvfaximl'lm
Conversion of Conversion of Conversion of Conversion of
‘Working ‘Working Working ‘Working
Capital Notes Capital Notes Capital Notes Capital Notes
Shares issued in conversion of GigCapital5 Working Capital Notes 93,500 93,500 93,500 93,500
Conversion of QT Imaging Convertible Notes 336,651 336,651 336,651 336,651
Former QT Imaging stockholders 13,995,190 13,995,190 13,995,190 13,995,190
Shares from QT Imaging bridge financing 250,725 250,725 250,725 250,725
Shares from exercise of QT Imaging Warrants 258,325 258,325 258,325 258,325
Shares issued in payment of QT Imaging Transaction Expenses 100,000 100,000 100,000 100,000
PIPE Investors 2,600,000 2,600,000 2,600,000 2,600,000
27,198,392 25,688,891 24,934,141 24,179,391

The unaudited pro forma condensed combined financial information has been prepared assuming the eight levels of redemption for the year ended
December 31, 2022:

Year Ended December 31, 2022

Scenario 1 Scenario 2 Scenario 3 Scenario 4
B Nu' B 50%. B 75%' N!aximl'lm
Cash payment Cash ,,r, Cash p Cash p
of Working of Working of Working of Working
Capital Notes Capital Notes Capital Notes Capital Notes
Pro forma net loss $ (17,126,534) $ (17,126,534) $ (17,126,534) $ (17,126,534)
Pro forma weighted average shares outstanding, basic and
diluted 27,104,892 25,595,391 24,840,641 24,085,891
Pro forma net loss per share, basic and diluted - common
stock $ (0.63) $ 0.67) $ 0.69) $ (0.71)
Pro forma weighted average shares calculation, basic and
diluted:
Public Stockholders 3,019,001 1,509,500 754,750 —
Sponsor and insiders 6,274,000 6,274,000 6,274,000 6,274,000
Shares issued in payment of GigCapital5 Transaction
Expenses 271,000 271,000 271,000 271,000
Shares issued in conversion of GigCapital5 Working Capital
Notes — — — —
Conversion of QT Imaging Convertible Notes 336,651 336,651 336,651 336,651
Former QT Imaging stockholders 13,995,190 13,995,190 13,995,190 13,995,190
Shares from QT Imaging bridge financing 250,725 250,725 250,725 250,725
Shares from exercise of QT Imaging Warrants 258,325 258,325 258,325 258,325
Shares issued in payment of QT Imaging Transaction
Expenses 100,000 100,000 100,000 100,000
PIPE Investors 2,600,000 2,600,000 2,600,000 2,600,000
27,104,892 25,595,391 24,840,641 24,085,891
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Year Ended December 31, 2022

Scenario 5 Scenario 6 Scenario 7 Scenario 8
No . . 50% 75%' Maximl_lm
Conversion of Conversion of Conversion of Conversion of
Working ‘Working ‘Working Working
Capital Notes Capital Notes Capital Notes Capital Notes
Pro forma net loss $ (17,126,534) $ (17,126,534) $ (17,126,534) $ (17,126,534)
Pro forma weighted average shares outstanding, basic and
diluted 27,198,392 25,688,891 24,934,141 24,179,391
Pro forma net loss per share, basic and diluted - common
stock $ (0.63) $ 0.67) $ 0.69) $ (0.71)
Pro forma weighted average shares calculation, basic and
diluted:
Public Stockholders 3,019,001 1,509,500 754,750 —
Sponsor and insiders 6,274,000 6,274,000 6,274,000 6,274,000
Shares issued in payment of GigCapital5 Transaction
Expenses 271,000 271,000 271,000 271,000
Shares issued in conversion of GigCapital5 Working Capital
Notes 93,500 93,500 93,500 93,500
Conversion of QT Imaging Convertible Notes 336,651 336,651 336,651 336,651
Former QT Imaging stockholders 13,995,190 13,995,190 13,995,190 13,995,190
Shares from QT Imaging bridge financing 250,725 250,725 250,725 250,725
Shares from exercise of QT Imaging Warrants 258,325 258,325 258,325 258,325
Shares issued in payment of QT Imaging Transaction
Expenses 100,000 100,000 100,000 100,000
PIPE Investors 2,600,000 2,600,000 2,600,000 2,600,000
27,198,392 25,688,891 24,934,141 24,179,391

The following outstanding or potential shares of the Combined Company common stock equivalents were excluded from the computation of pro
forma diluted net loss per share for the scenarios presented because including them would have had an anti-dilutive effect for each of the three months
ended March 31, 2023 and the year ended December 31, 2022.

Scenario 1 Scenario 2 Scenario 3 Scenario 4
50% 75% Maximum
No Redemp d i dempti dempti
- Cash p Cash pay Cash p: Cash pay
of Working of Working of Working of Working
Capital Notes Capital Notes Capital Notes Capital Notes
Warrants (former GigCapital5) 23,000,000 23,000,000 23,000,00 23,000,000
Private Placement Warrants (former GigCapital5) 795,000 795,000 795,000 795,000
Warrants from the conversion of Working Capital Notes to
additional Private Placement Units — — — —
Merger Consideration Earnout Shares. 9,000,000 9,000,000 9,000,000 9,000,000
32,795,000 32,795,000 32,795,000 32,795,000

164



Warrants (former GigCapital5)

Private Placement Warrants (former GigCapital5)

Warrants from the conversion of Working Capital Notes to
additional Private Placement Units

Merger Consideration Earnout Shares.

Scenario 5 Scenario 6 Scenario 7 Scenario 8
No 50% 75% Maximum
Conversion of Conversion Conversion Conversion
Working of Working of Working of Working
Capital Notes Capital Notes Capital Notes Capital Notes
23,000,000 23,000,000 23,000,000 23,000,000
795,000 795,000 795,000 795,000
93,500 93,500 93,500 93,500
9,000,000 9,000,000 9,000,000 9,000,000
32,888,500 32,888,500 32,888,500 32,888,500
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COMPARATIVE SHARE INFORMATION

The following tables set forth the historical comparative share information for QT Imaging and GigCapital5 on a stand-alone basis and the

unaudited pro forma combined share information for the Combined Company for the year ended December 31, 2022, after giving effect to the proposed
Business Combination, presented under eight scenarios. All scenarios include the September 2022 Partial Redemption and the March 2023 Partial
Redemptions by Public Stockholders of 18,985,950 shares at $10.12 per share, and 995,049 shares at $10.50 per share, respectively, for total redemption
proceeds of $202,587,938:

Assuming No Additional Redemptions and the cash payment of all Working Capital Notes: The scenario assumes that no other Public
Stockholders exercise their Redemption Rights with respect to the outstanding GigCapital5 Common Stock and that 3,019,001 shares of
GigCapital5 Common Stock remain outstanding after the completion of the Merger. This scenario also assumes all Working Capital Notes are paid
off in cash at the Closing.

Assuming 50% Redemptions and the cash payment of all Working Capital Notes: This scenario assumes that holders of an additional
1,509,501 shares, or 50% of the remaining shares outstanding held by Public Stockholders following the September 2022 Partial Redemption and
the March 2023 Partial Redemptions, will exercise their Redemption Rights for aggregate redemption proceeds, including the September 2022
Partial Redemption and the March 2023 Partial Redemptions proceeds, of $16.0 million. This scenario also assumes all Working Capital Notes are
paid off in cash at the Closing.

Assuming 75% Redemptions and the cash payment of all Working Capital Notes: This scenario assumes that holders of an additional
2,264,251 shares, or 75% of the remaining shares outstanding held by Public Stockholders following the September 2022 Partial Redemption and
the March 2023 Partial Redemptions, will exercise their Redemption Rights for aggregate redemption proceeds, including the September 2022
Partial Redemption and the March 2023 Partial Redemptions proceeds, of $24.0 million. This scenario also assumes all Working Capital Notes are
paid off in cash at the Closing.

Assuming Maximum Redemptions and the cash payment of all Working Capital Notes: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemptions and assumes that Public Stockholders holding the remaining 3,019,001 shares outstanding
of GigCapital5 common stock following the September 2022 Partial Redemption and the March 2023 Partial Redemptions will exercise their
Redemption Rights for aggregate redemption proceeds, including the September 2022 Partial Redemption and the March 2023 Partial
Redemptions proceeds, of $32.0 million. The Business Combination Agreement provides as a condition to closing that the Available Cash shall be
equal to or greater than $15,000,000 and this scenario assumes that all Public Stockholders will exercise their Redemption Rights. This scenario
also assumes all Working Capital Notes are paid off in cash at the Closing.

At this time, GigCapital5 does not expect the Sponsor to exercise its right to convert Working Capital Notes into additional Private Placement

Units at the Closing. However, as the Sponsor has a right to so convert up to $1,500,000 in principal of Working Capital Notes, it is providing four
additional scenarios that present the effect of such a conversion if it were to occur as of March 31,2023:

Assuming No Additional Redemptions plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that no other GigCapital5 Public Stockholders exercise their Redemption Rights
with respect to the outstanding GigCapital>5 Common Stock and that 3,019,001 shares of GigCapital5 Common Stock remain outstanding after the
completion of the Merger. This scenario also assumes all Working Capital Notes are converted to additional Private Placement Units at the
Closing.

A ing 50% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial Redemption
and the March 2023 Partial Redemption and assumes that holders of an additional 1,509,501, or 50% of the remaining shares outstanding held by
GigCapital5 Public Stockholders,
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will exercise their Redemption Rights for aggregate proceeds of $16.0 million. This scenario also assumes all GigCapital5 Working Capital Notes
are converted to additional Private Placement Units at the Closing.

Assuming 75% Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial Redemption
and the March 2023 Partial Redemption and assumes that holders of an additional 2,264,251, or 75% of the remaining shares outstanding held by
GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $24.0 million. This scenario also assumes all
the GigCapital5 Working Capital Notes are converted to additional Private Placement Units at the Closing.

Assuming Maximum Redemption plus conversion of Working Capital Warrants: This scenario includes the September 2022 Partial
Redemption and the March 2023 Partial Redemption and assumes that GigCapital5 Public Stockholders holding the remaining 3,019,001
remaining shares of GigCapital5 Public Stockholders, will exercise their Redemption Rights for aggregate proceeds of $32.0 million. This
scenario also assumes all GigCapital5 Working Capital Notes are converted to additional Private Placement Units at the Closing.

You should read the information in the following tables in conjunction with the summary historical financial information included elsewhere in

this proxy statement/prospectus, and the historical financial statements of QT Imaging and GigCapital5 and related notes that are included elsewhere in
this proxy statement/prospectus. The unaudited pro forma combined share information for the Combined Company is derived from, and should be read
in conjunction with, the unaudited pro forma condensed combined financial statements and related notes included elsewhere in this proxy
statement/prospectus.
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The unaudited pro forma combined share information below does not purport to represent what the actual results of operations or the earnings per
share would have been had the companies been combined during the periods presented, nor to project the Combined Company’s results of operations or
earnings per share for any future date or period. The unaudited pro forma combined stockholders’ equity per share information below does not purport to
represent what the value of QT Imaging and GigCapital5 would have been had the companies been combined during the periods presented.

Pro Forma Combined

Scenario 1 Scenario 2 Scenario 3 Scenario 4
“(Assuming  (Assuming _ (Assuming _ (Assuming
No 50% 75% Maximum
into Cash into Cash into Cash into Cash
and cash and cash and cash and cash
P of P of P of of
QT Imaging, GigCapitals, the Working the Working the Working the Working
Inc. Inc. Capital Capital Capital Capital
(Historical) (Historical) Notes) Notes) Notes) Notes)
Three Months Ended March 31, 2023
Book value per share—basic and diluted $ (0.08) na $ 081 § 023 $ (0.09) $ (0.42)
Net Loss

Weighted average QT Imaging Common Stock shares outstanding—
basic and diluted

$ (1,882,947)

$ (1,472,888)

$ (2,024,683) $ (2,024,683) $ (2,024,683)

$ (2,024,683)

27,754,096 27,104,892 25,595,391 24,840,641 24,085,891
Net loss per QT Imaging Common Stock share—basic and diluted $ (0.07) $ 0.07) $ (0.08) $ (0.08) $ (0.08)
Net loss per share—GigCapital5 Common Stock subject to possible
redemption—basic and diluted 3,969,826
Net Loss attributable to non-redeemable GigCapital5 common
stockholders $ 0.09
Weighted average non-redeemable GigCapital5 Common Stock shares
outstanding—basic and diluted 6,540,000
Net loss per share—non-redeemable GigCapital5 Common Stock—
basic and diluted $ (0.28)
Pro Forma Combined
Scenario 5 Scenario 6 Scenario 7 Scenario 8
No 50% 75% Maximum
into Cash into Cash into Cash into Cash
and and an and
conversion conversion conversion conversion
of the of the of the of the
QT Imaging, GigCapital5, ‘Working ‘Working Working ‘Working
Inc. nc. Capital Capital Capital Capital
(Historical) Historical) Notes) Notes) Notes) Notes)
Three Months Ended March 31, 2023

Book value per share—basic and diluted

Net Loss

Weighted average QT Imaging Common Stock shares outstanding—
basic and diluted

Net loss per QT Imaging Common Stock share—basic and diluted

Net loss per share—GigCapital5 Common Stock subject to possible
redemption—basic and diluted

$ (0.08)

$ (1,882,947)
27,754,096

$ (0.07)

n/a
$ (1,472,888)

3,969,826
Net Loss attributable to non-redeemable GigCapital5 common
stockholders $ 0.09
Weighted average non-redeemable GigCapital5 Common Stock shares
outstanding—basic and diluted 6,540,000
Net loss per share—non-redeemable GigCapital5 Common Stock—
basic and diluted $ (0.28)
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$ 084 $ 026 $ 0.05) $ (0.38)
$ (2,024,683) $ (2,024,683) $ (2024,683) $ (2,024,683)

27,198,392

$ (0.07)

25,688,891

$ (0.08)

24,934,141

$ (0.08) $

24,179,391
(0.08)



MEETING OF GIGCAPITAL5 STOCKHOLDERS

General

GigCapital5 is furnishing this proxy statement/prospectus (this “Notice”) to GigCapital5’s stockholders as part of the solicitation of proxies by the
GigCapital5 Board for use at the Stockholders” Meeting of GigCapital5 stockholders to be held on [e], 2023, and at any adjournment or postponement
thereof. This proxy statement/prospectus provides GigCapital5’s stockholders with information they need to know to be able to vote or instruct their
vote to be cast at the Stockholders’ Meeting.

Date, Time and Place of Stockholders’ Meeting
The Stockholders’ Meeting of GigCapital5 stockholders will be held on [e], 2023, at, Eastern Time, in virtual format.

Registering for the Stockholders’ Meeting

Any stockholder wishing to attend the virtual meeting should register in advance at www.[®]. To vote at the Stockholders’ Meeting, please follow
these instructions as applicable to the nature of your ownership of GigCapital5 Common Stock:

«  To vote using the proxy card, simply complete, sign, date and return the proxy card pursuant to the instructions on the card. If you return your
signed proxy card before the Stockholders’ Meeting, we will vote your shares as directed.

«  To vote over the telephone, dial toll-free 1-800-[®] using a touch-tone phone and follow the recorded instructions. You will be asked to provide the
company number and control number from the Notice. Your telephone vote must be received by 11:59 p.m. Eastern Time on [e], 2023 to be
counted.

«  To vote through the Internet before the meeting, go to www.[e] and follow the on-screen instructions. Your Internet vote must be received by
11:59 p.m., Eastern Time on [e], 2023 to be counted.

«  To vote through the Internet during the meeting, please visit www.[®] and have available the 16-digit control number included in your Notice, on
your proxy card or on the instructions that accompanied your proxy materials.

Voting Power; Record Date

You will be entitled to vote or direct votes to be cast at the Stockholders’ Meeting if you owned shares of GigCapital5 Common Stock at the close
of business on [e], 2023, the Record Date. You are entitled to one vote for each share of GigCapital5 Common Stock that you owned as of the close of
business on the Record Date. If your shares are held in “street name” or are in a margin or similar account, you should contact your broker, bank or other
nominee to ensure that votes related to the shares you beneficially own are properly counted. As of the Record Date, there were 9,564,001 shares of
GigCapital5 Common Stock outstanding.

Purpose of the Stockholders’ Meeting
At the Stockholders’ Meeting, GigCapital5 is asking holders of GigCapital5 Common Stock to consider and vote upon the following proposals:

1) The Business Combination Proposal-To consider and vote upon a proposal to approve the Business Combination Agreement, in the form
attached hereto as Annex A, and the proposed Business Combination;

2) The Board Classification Charter Proposal-To provide for the classification of our board of directors into three classes of directors with
staggered terms of office and to make certain related changes;
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3 The Additional Charter Amendments in Connection with the Business Combination Proposal - To consider and vote upon two proposals to
adopt the Proposed Charter in the form attached hereto as Annex B (the “Additional Charter Amendments in Connection with the
Business Connections Proposals™);

“4) The Director Election Proposal-To consider and vote upon a proposal to elect seven directors to serve on the Combined Company Board
until the first annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class I directors, the
second annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class II directors, and the third
annual meeting of stockholders following the effectiveness of the Proposed Charter, in the case of Class III directors, and, in each case,
until their respective successors are duly elected and qualified;

(5) The Nasdaq Proposal-To consider and vote upon a proposal to approve, for purposes of complying with applicable listing rules of Nasdaq:
(i) the issuance of shares of GigCapital5 Common Stock to QT Imaging stockholders pursuant to the Business Combination
Agreement[;and (ii) the issuance of up to 2,600,000 shares of GigCapital5 Common Stock to PIPE Investors pursuant to PIPE
Subscription Agreements];

(6) The Equity Incentive Plan Proposal-To consider and vote upon a proposal to approve and adopt the Equity Incentive Plan, in the form
attached hereto as Annex G;

) The Adjournment Proposal-To consider and vote upon a proposal to approve the adjournment of the Stockholders’ Meeting to a later date
or dates, if necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes for the approval of the
Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with the
Business Combination Proposal, the Director Election Proposal, Nasdaq Proposal, or the Equity Incentive Plan Proposal.

Vote of the Sponsor

GigCapital5 has entered an agreement with the Sponsor, pursuant to which the Sponsor agreed to vote any shares of GigCapital5 Common Stock
owned by it in favor of each of the Proposals presented at the Stockholders’ Meeting.

The Sponsor has waived any Redemption Rights, including with respect to any Public Shares purchased during or after the GigCapital5 IPO, in
connection with an initial business combination. No consideration was received by the Sponsor for its waiver of Redemption Rights. The Founder
Shares held by the Sponsor have no Redemption Rights upon our liquidation and will be worthless if no business combination is affected by us within
the Completion Window. However, the Sponsor is entitled to Redemption Rights upon our liquidation with respect to any Public Shares it may own.

Quorum and Required Vote for Proposals for the Stockholders’ Meeting

A quorum of GigCapital5 stockholders is necessary to hold a valid meeting. A quorum will be present at the Stockholders’ Meeting if a majority of
the voting power of all outstanding shares of GigCapital5 Common Stock entitled to vote at the Stockholders’ Meeting as of the Record Date is
represented in person (which would include presence at a virtual meeting) or by proxy. Abstentions and broker non-votes will be counted as present for
the purpose of determining a quorum. The Sponsor, who currently owns approximately 68.3% of the issued and outstanding shares of GigCapital5
Common Stock, will count towards this quorum. As of [e], 2023, the Record Date, 4,782,001 shares of GigCapital5 Common Stock would be required
to achieve a quorum. Because the Sponsor holds in excess of this amount, a quorum can be achieved by the Sponsor voting its shares.

As of the Record Date, the Sponsor was entitled to vote the GigCapital5 Voting Shares. Such shares currently constitute approximately 68.3% of
the outstanding shares of GigCapital5 Common Stock. The Sponsor
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has agreed to vote all of its shares of GigCapital5 Common Stock, in favor of each of the Proposals presented at the Stockholders’ Meeting, which is a
sufficient amount to approve all of the Proposals.

The approval of each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment
Proposal, if presented, requires the affirmative vote (in person or by proxy) of the holders of a majority of the shares of GigCapital5 Common Stock
entitled to vote thereon and actually cast at the Stockholders” Meeting, voting as a single class. Accordingly, a stockholder’s failure to vote by proxy or
to vote in person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting and a broker
non-vote with regard to each of the Business Combination Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, or the Adjournment
Proposal, if presented, will have no effect on such proposals. GigCapital5’s Sponsor has agreed to vote its shares of GigCapital5 Common Stock in favor
of each of the proposals presented at the Stockholders’ Meeting.

The approval of the Board Classification Charter Proposal requires the affirmative vote (in person or by proxy) of the holders of a majority of the
shares of GigCapital5 Common Stock entitled to vote thereon, voting as a single class. Accordingly, a stockholder’s failure to vote by proxy or to vote in
person (which would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting and a broker non-vote
with regard to the Board Classification Charter Proposal, will have the same effect as a vote “AGAINST” such proposal.

The approval of the Director Election Proposal requires the affirmative vote (in person or by proxy) of the holders of a plurality of the outstanding
shares of GigCapital5 Common Stock entitled to vote and actually cast thereon at the Stockholders’ Meeting. Directors are elected by a plurality of all of
the votes cast by such stockholders present in person (which would include presence at a virtual meeting) or represented by proxy at the Stockholders”
Meeting and entitled to vote thereon, which means that the seven director nominees who receive the most affirmative votes will be elected. Stockholders
may not cumulate their votes with respect to the election of directors. Accordingly, a stockholder’s failure to vote by proxy or to vote in person (which
would include presence at a virtual meeting) at the Stockholders’ Meeting, as well as an abstention from voting and a broker non-vote with regard to
election of directors, will have no effect on the election of directors.

Consummation of the proposed Business Combination is conditioned on the approval of the Business Combination Proposal, the Board
Classification Charter Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal at the Stockholders’ Meeting, subject to the terms of the Business Combination
Agreement. The proposed Business Combination is not conditioned on the approval of the Adjournment Proposal. If the Business Combination Proposal
is not approved, the other proposals (except the Adjournment Proposal) will not be presented to the stockholders for a vote.

It is important for you to note that in the event that the Business Combination Proposal, the Board Classification Charter Proposal, the Additional
Charter Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, or the Equity
Incentive Plan Proposal do not receive the requisite vote for approval, GigCapital5 will not consummate the proposed Business Combination. If
GigCapital5 does not consummate the proposed Business Combination and fails to complete an initial business combination within the Completion
Window, it will be required to dissolve and liquidate the Trust Account by returning the then remaining funds in such account to its Public Stockholders.

Recommendation of GigCapital5 Board of Directors

The GigCapital5 Board unanimously determined that the Busi Combination Agr and the transactions contemplated thereby,
including the Merger, were advisable, fair to, and in the best interests of, GigCapital5 and its stockholders. Accordingly, the GigCapital5 Board
i ly rec ds that its stockholders vote “FOR” each of the Busi Combination Proposal, the Board Classification Charter
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Proposal, the Additional Charter Amendments in Connection with the Busi C ion Pr

Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal.

posal, the Director Election Proposal, the

In considering the recommendation of the GigCapital5 Board to vote in favor of approval of the proposals, stockholders should keep in mind that
the Sponsor and GigCapital5’s directors and officers have interests in such proposals that are different from or in addition to (and which may conflict
with) those of GigCapital5 stockholders. Stockholders should take these interests into account in deciding whether to approve the proposals presented at
the Stockholders’ Meeting, including the Business Combination Proposal. These interests include, among other things:

. The fact that our Sponsor has agreed not to redeem any of the GigCapital5 Voting Shares in connection with a stockholder vote to approve the
proposed Business Combination.

. If the proposed Business Combination with QT Imaging or another business combination is not consummated within the Completion Window,
GigCapital5 will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding Public Shares for cash and, subject
to the approval of its remaining stockholders and the GigCapital5 Board, dissolving and liquidating. In such event, the 5,735,000 Founder Shares
held by the Sponsor, which were acquired for an adjusted purchase price of approximately $0.0043592 per share, would be worthless because
holders of the Founder Shares are not entitled to participate in any redemption or distribution with respect to such shares. The 5,735,000 Founder
Shares held by the Sponsor had an aggregate market value of $[®] based upon the closing price of $[®] per share of GigCapital5 Common Stock
on the Nasdaq on [e], 2023. Dr. Avi S. Katz, the Executive Chairman of the GigCapital5 Board is a member of the Sponsor and therefore will
have an economic interest in the Founder Shares held by the Sponsor.

. Given the differential in the purchase price that our Sponsor paid for the Founder Shares as compared to the price of the GigCapital5 units sold in
the GigCapital5 IPO and the substantial number of shares of Combined Company Common Stock that our Sponsor will receive upon conversion
of the Founder Shares in connection with the proposed Business Combination, our Sponsor and its affiliates may earn a positive rate of return on
their investment even if the Combined Company Common Stock trades below the price initially paid for the GigCapital5 units in the GigCapital5
IPO and the Public Stockholders experience a negative rate of return following the completion of the proposed Business Combination. Thus, our
Sponsor and its affiliates may have more of an economic incentive for us to, rather than liquidate if we fail to complete our initial business
combination by the Completion Window, enter into an initial business combination on potentially less favorable terms with a potentially less
favorable, riskier, weaker-performing or financially unstable business, or an entity lacking an established record of revenues or earnings, than
would be the case if such parties had paid the full offering price for their Founder Shares.

. The Sponsor purchased an aggregate of 795,000 Private Placement Units from GigCapital5 for an aggregate purchase price of $7,950,000 (or
$10.00 per unit). This purchase took place on a private placement basis simultaneously with the consummation of the GigCapital5 IPO. A portion
of the proceeds GigCapital5 received from this purchase were placed in the Trust Account. Such units had an aggregate market value of
approximately $[] based upon the closing price of $[e] per units on the OTC on [e], 2023. The Private Placement Units will become worthless if
GigCapital5 does not consummate a business combination within the Completion Window.

. Dr. Raluca Dinu, Dr. Avi S. Katz, and Dorothy D. Hayes will become directors of the Combined Company after the Closing. As such, in the future
they may receive any cash fees, Combined Company Options or stock awards that the Board determines to pay to its directors.

. GigCapital5’s directors and officers, and their affiliates are entitled to reimbursement of out-of-pocket expenses incurred by them in connection
with certain activities on GigCapital5’s behalf, such as identifying and investigating possible business targets and business combinations. In
addition, GigCapital5 has outstanding payables to GigCapital5’s directors and officers in connection with the activities of these
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individuals, and such amounts, to the extent that they remain outstanding at the time of a business combination, will be due at such time. If
GigCapital5 fails to consummate a business combination within the Completion Window, they will not have any claim against the Trust Account
for reimbursement. Accordingly, GigCapital5 may not be able to reimburse these expenses or pay such payables if the proposed Business
Combination or another business combination is not consummated within the Completion Window. As of the date of this prospectus, there were
no out-of-pocket expenses incurred by GigCapital5’s directors, officers or their affiliates that have not otherwise been reimbursed from
GigCapital5’s working capital funds following the GigCapital5 IPO, but the amount of payables to GigCapital5’s directors and officers totaled
$[e]. Additionally, GigManagement, LLC is entitled to $30,000 per month for office space, utilities, administrative and support services provided
to GigCapital5’s management team, which commenced on September 28, 2021 and will continue through the earlier of consummation of the
proposed Business Combination and GigCapital5’s liquidation, and as of the date of this prospectus, $[®] in such fees are due and have not been
paid.

In connection with the approval of the First Extension Amendment and Second Extension Amendment, the Sponsor has agreed to contribute to
GigCapital5 as a loan the Additional September 2022 Contributions and Additional March 2023 Contributions, respectively. The amount of the
Additional September 2022 Contributions and Additional March 2023 Contributions will not bear interest and will be repayable by GigCapital5 to
the Sponsor upon Closing.

The Sponsor has made loans to GigCapital5 that are reflected in the Working Capital Notes, which Working Capital Notes will be repayable by
GigCapital5 upon Closing. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid upon the Closing, instead convert
the Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that the maximum amount that may
be converted is no more than $1,500,000.

Article X of the Existing Charter provides for the limited waiver, to the extent allowed by law and subject to certain exceptions, of the doctrine of
corporate opportunity with respect to GigCapital5 or any of its officers, directors or their respective affiliates. While this may result in a potential
conflict of interest as between the fiduciary duties or contractual obligations of our officers or directors and the interests of GigCapital5 and its
stockholders, it did not impact our search for an initial business combination target, including QT Imaging.

The continued indemnification of current directors and officers and the continuation of directors’ and officers’ liability insurance.

In the event of the liquidation of the Trust Account, the Sponsor has agreed to indemnify and hold harmless GigCapital5 against any and all losses,
liabilities, claims, damages and expenses to which GigCapital5 may become subject as a result of any claim by (i) any third party for services
rendered or products sold to GigCapital5 or (ii) a prospective target business with which GigCapital5 has entered into an acquisition agreement,
provided that such indemnification of GigCapital5 by the Sponsor shall apply only to the extent necessary to ensure that such claims by a third
party for services rendered or products sold to GigCapital5 or a target do not reduce the amount of funds in the Trust Account to below (a) $10.00
per share of GigCapital5 Common Stock or (b) such lesser amount per share of GigCapital5 Common Stock held in the Trust Account due to
reductions in the value of the trust assets as of the date of the liquidation of the Trust Account, in each case, net of the amount of interest earned on
the property in the Trust Account, which may be withdrawn to pay taxes and expenses related to the administration of the Trust Account, except as
to any claims by a third party (including a target) who executed a waiver of any and all rights to seek access to the Trust Account and except as to
any claims under GigCapital5’s indemnity of the underwriters of the GigCapital5 IPO against certain liabilities, including liabilities under the
Securities Act. If GigCapital5 consummates the proposed Business Combination, on the other hand, GigCapital5 will be liable for all such claims.

The Sponsor has agreed not to transfer, assign, or sell the Founder Shares until the earlier of (A) six months after the date of the consummation of
the proposed Business Combination, (B) the date after the consummation of the proposed Business Combination on which the closing price of the
Combined
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Company Common Stock equals or exceeds $11.50 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and
the like) for any 20 trading days within any 30-trading day period commencing after the proposed Business Combination, or (C) the date after the
consummation of the proposed Business Combination that the Combined Company completes a liquidation, merger, stock exchange or other
similar transaction that results in all of the Combined Company’s stockholders having the right to exchange their shares of the Combined
Company Common Stock for cash, securities or other property.

. Subject to certain limited exceptions, the Private Placement Units (and their constituent securities) will not be transferable until 30 days following
the completion of the proposed Business Combination.

. For a period of six years after the Closing Date, GigCapital5 shall defend, indemnify and hold harmless the Sponsor, its affiliates, and their
respective present and former directors and officers against any costs or expenses, judgments, fines, losses, claims, damages or liabilities incurred
in connection with any action by any stockholder of GigCapital5 who has not exercised Redemption Rights arising from Sponsor’s ownership of
equity securities of GigCapital5, or its control or ability to influence GigCapital5, and further arising out of or pertaining to the transactions,
actions, and investments contemplated by the proposed Business Combination Agreement or any Ancillary Agreements.

. On September 23, 2021, the Sponsor entered into a letter agreement with GigCapital5 and the underwriters of the GigCapital5 IPO, in order to
induce GigCapital5 and the underwriters of the GigCapital5 IPO to enter into the underwriting agreement with respect to the GigCapital5 IPO,
pursuant to which the Sponsor waived its redemptions rights with respect to its Founder Shares, and the shares and shares underlying any warrants
included in the Private Placement Units held by it, in connection with the consummation of GigCapital5’s initial business combination.

. On September 23, 2021, Mr. Weightman entered into a letter agreement with GigCapital5, pursuant to which GigCapital5 granted 5,000 shares of
GigCapital5 Common Stock to Mr. Weightman in consideration of, among other things, Mr. Weightman providing future services as the Treasurer
and Chief Financial Officer of GigCapital5 and waiving any right to redeem any shares of GigCapital5 Common Stock into funds held in the Trust
Account upon the successful completion of an initial business combination of GigCapital5 (on the same date an affiliate of ICR entered into a
substantially similar letter agreement with GigCapital5 with respect to 10,000 shares of GigCapital5 Common Stock granted to such affiliate of
ICR in consideration of future services of ICR as an investor relations firm to GigCapital5).

There will be no finder’s fees, reimbursements or cash payments made by GigCapital5 to the Sponsor or GigCapital5’s officers or directors, or any
of GigCapital5’s or its officers’ or directors’ affiliates, for services rendered to GigCapital5 prior to or in connection with the completion of the proposed
Business Combination, other than payment of the amount described above for office space, utilities, administrative and support services, payment of
outstanding payables in the amount of $[e], and repayments of the Additional September 2022 Contributions and Additional March 2023 Contributions
and any Working Capital Note by our Sponsor or affiliates of our Sponsor to fund working capital deficiencies or finance transaction costs in connection
with an initial business combination, which Working Capital Note will be repayable by GigCapital5 upon Closing. GigCapital5 currently has $[e] in a
Working Capital Note. The Sponsor, in its discretion, may in lieu of having the Working Capital Note repaid upon the Closing, instead convert the
Working Capital Note into units of GigCapital5, at a price of $10.00 per unit, upon the Closing, provided that the maximum amount that may be
converted is no more than $1,500,000. The Sponsor and GigCapital5’s officers and directors or any of their respective affiliates will also be reimbursed
for any out-of-pocket expenses incurred in connection with GigCapital5’s formation, the GigCapital5 IPO and activities on GigCapital5’s behalf such as
identifying potential target businesses and performing due diligence on suitable business combinations. There is no cap or ceiling on the reimbursement
of out-of-pocket expenses incurred by such persons in connection with activities on our behalf. As of the date of this prospectus, the Sponsor had not
incurred any out-of-pocket expenses in connection with the proposed Business Combination that, as of such date, had not been reimbursed by
GigCapital5 from GigCapital5’s working capital funds following the GigCapital5 IPO.
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As of the date of this proxy statement/prospectus, the aggregate dollar value of the GigCapital5 securities held (based upon a value of $[®] per
share of GigCapital5 Common Stock and $[e] per Warrant), loans extended, fees due, and out-of-pocket expenses for which the Sponsor and its
affiliates have at risk that depend on completion of an initial business combination of the Company is approximately $[e].

Abstentions and Broker Non-Votes

Abstentions are considered present for the purposes of establishing a quorum and will have the same effect as a vote “AGAINST” the Board
Classification Charter Proposal. Broker non-votes are considered present for the purposes of establishing a quorum and will have the effect of a vote
“AGAINST” the Board Classification Charter Proposal. Abstentions and broker non-votes will have no effect on the Business Combination Proposal,
the Director Election Proposal, the Nasdaq Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal.

In general, if your shares are held in “street name” and you do not instruct your broker, bank or other nominee on a timely basis on how to vote
your shares, your broker, bank or other nominee, in its sole discretion, may either leave your shares unvoted or vote your shares on routine matters, but
not on any non-routine matters. None of the proposals at the Stockholders’ Meeting are routine matters. As such, without your voting
instructions, your brokerage firm cannot vote your shares on any proposal to be voted on at the Stockholders’ Meeting.

Voting Your Shares-Stockholders of Record

GigCapital5 stockholders may vote electronically at the Stockholders” Meeting by visiting https://www.[e] or by proxy. GigCapital5 recommends
that you submit your proxy even if you plan to attend the Stockholders’ Meeting. If you vote by proxy, you may change your vote by submitting a later
dated proxy before the deadline or by voting electronically at the Stockholders’ Meeting.

If your shares are owned directly in your name with our transfer agent, Continental Stock Transfer & Trust Company, LLC, you are considered,
with respect to those shares, the “stockholder of record.” If your shares are held in a stock brokerage account or by a bank or other nominee or
intermediary, you are considered the beneficial owner of shares held in “street name” and are considered a “non-record (beneficial) stockholder.”

If you are a GigCapital5 stockholder of record you may use the enclosed proxy card to tell the persons named as proxies how to vote your shares.
If you properly complete, sign and date your proxy card, your shares will be voted in accordance with your instructions. The named proxies will vote all
shares at the Stockholders’ Meeting for which proxies have been properly submitted and not revoked. If you sign and return your proxy card but do not
mark your card to tell the proxies how to vote, your shares will be voted “FOR” each of the proposals presented at the Stockholders’ Meeting.

Your shares will be counted for purposes of determining a quorum if you vote:
. via the Internet;
. by telephone;
. by submitting a properly executed proxy card or voting instruction form by mail; or

. electronically at the Stockholders’ Meeting.
Abstentions will be counted for determining whether a quorum is present for the Stockholders” Meeting.

Voting instructions are printed on the proxy card or voting information form you received. Either method of submitting a proxy will enable your
shares to be represented and voted at the Stockholders’ Meeting.
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Voting Your Shares-Beneficial Owners

If your shares are held in an account at a brokerage firm, bank or other nominee, then you are the beneficial owner of shares held in “street name”
and this proxy statement/prospectus is being sent to you by that broker, bank or other nominee. The broker, bank or other nominee holding your account
is considered to be the stockholder of record for purposes of voting at the Stockholders’ Meeting. As a beneficial owner, you have the right to direct your
broker, bank or other nominee regarding how to vote the shares in your account by following the instructions that the broker, bank or other nominee
provides you along with this proxy statement/prospectus. Your broker, bank or other nominee may have an earlier deadline by which you must provide
instructions to it as to how to vote your shares. As a beneficial owner, if you wish to vote at the Stockholders’ Meeting, you will need to bring to the
Stockholders’ Meeting a legal proxy from your broker, bank or other nominee authorizing you to vote those shares. That is the only way we can be sure
that the broker, bank, or nominee has not already voted your shares of GigCapital5 Common Stock.

Revoking Your Proxy

If you are a stockholder and you give a proxy, you may revoke it at any time before it is exercised by doing any one of the following:

1. sending another proxy card with a later date;

2. notifying GigCapital5’s Secretary in writing before the Stockholders’ Meeting that you have revoked your proxy; or

3. attending the Stockholders’ Meeting and voting electronically by visiting https://www.[e] and entering the control number found on your
proxy card, instruction form or notice you previously received. Attendance at the Stockholders’ Meeting will not, in and of itself, revoke a
proxy.

If your shares are held in “street name” or are in a margin or similar account, you should contact your broker for information on how to change or
revoke your voting instructions.

No Additional Matters

The Stockholders’ Meeting has been called only to consider the approval of the Business Combination Proposal, the Board Classification Charter
Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq
Proposal, the Equity Incentive Plan Proposal, and the Adjournment Proposal. Under GigCapital5’s bylaws, other than procedural matters incident to the
conduct of the Stockholders’ Meeting, no other matters may be considered at the Stockholders’ Meeting if they are not included in this proxy
statement/prospectus, which serves as the notice of the Stockholders’ Meeting.

‘Who Can Answer Your Questions About Voting Your Shares

If you are a stockholder and have any questions about how to vote or direct a vote in respect of your shares of GigCapital5 Common Stock,
Morrow Sodali LLC (“Morrow Sodali”), our proxy solicitor, at (203) 658-9400 (call collect), (800) 662-5200 (call toll-free), or by sending an e-mail to
GIA.info@investor.morrowsodali.com.

Redemption Rights

Holders of Public Shares may seek to redeem their shares for cash, regardless of whether they vote for or against, or abstain from voting on, the
Business Combination Proposal. Any stockholder holding Public Shares may demand that GigCapital5 redeem such shares for a pro rata portion of the
Trust Account (which, for illustrative purposes, was $[®] per share as of [e], 2023), calculated as of two business days prior to the anticipated
consummation of the proposed Business Combination. If a holder properly seeks redemption as described in this section and the proposed Business
Combination with QT Imaging is consummated, GigCapital5 will redeem these shares for a pro rata portion of funds deposited in the Trust Account and
the holder will no longer own these shares following the proposed Business Combination.
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Notwithstanding the foregoing, a holder of Public Shares, together with any affiliate of his or any other person with whom he is acting in concert
or as a “group” (as defined in Section 13(d)(3) of the Exchange Act), will be restricted from seeking Redemption Rights with respect to more than 15%
of the Public Shares without the consent of GigCapital5. Accordingly, all Public Shares in excess of 15% held by a Public Stockholder, together with
any affiliate of such holder or any other person with whom such holder is acting in concert or as a “group,” will not be redeemed for cash without the
consent of GigCapital5.

The Sponsor and GigCapital5’s directors and officers will not have Redemption Rights with respect to any shares of GigCapital5 Common Stock
owned by them, directly or indirectly in connection with the proposed Business Combination.

Public Stockholders may seek to redeem their shares of GigCapital5 Common Stock for cash, regardless of whether they vote for or against, or
abstain from voting on, the Business Combination Proposal. Holders may demand redemption by delivering their shares of GigCapital5 Common Stock,
either physically or electronically using Continental Stock Transfer & Trust Company’s DWAC System, to GigCapital5’s transfer agent no later than the
second business day preceding the vote on the Business Combination Proposal. If you hold the shares in street name, you will have to coordinate with
your broker to have your shares certificated or delivered electronically. Certificates that have not been tendered (either physically or electronically) in
accordance with these procedures will not be redeemed for cash. There is a nominal cost associated with this tendering process and the act of
certificating the shares or delivering them through the DWAC system. The transfer agent will typically charge the tendering broker $125.00 and it would
be up to the broker whether or not to pass this cost on to the redeeming stockholder. In the event that the proposed Business Combination is not
consummated this may result in an additional cost to stockholders for the return of their shares.

Any request to redeem such shares, once made, may be withdrawn at any time up to the vote on the Business Combination Proposal. Furthermore,
if a holder of a Public Share delivered a certificate in connection with an election of the holder’s redemption and subsequently decides prior to the
applicable date not to elect to exercise such rights, the holder may simply request that the transfer agent return the certificate (physically or
electronically).

If the proposed Business Combination is not approved or completed for any reason, then Public Stockholders who elected to exercise their
Redemption Rights will not be entitled to redeem their shares for a pro rata portion of the Trust Account, as applicable. In such case, GigCapital5 will
promptly return any shares delivered by Public Stockholders.

The closing price of GigCapital5 Common Stock on [e], 2023, was $[e]. The cash held in the Trust Account on such date was approximately $[e]
million ($[e] per Public Share). Prior to exercising Redemption Rights, stockholders should verify the market price of GigCapital5 Common Stock as
they may receive higher proceeds from the sale of their shares of GigCapital>5 Common Stock in the public market than from exercising their
Redemption Rights if the market price per share is higher than the redemption price. GigCapital5 cannot assure its stockholders that they will be able to
sell their shares of GigCapital5 Common Stock in the open market, even if the market price per share is higher than the redemption price stated above,
as there may not be sufficient liquidity in its securities when its stockholders wish to sell their shares.

If a holder of Public Shares exercises its Redemption Rights, then it will be exchanging its shares of GigCapital5 Common Stock for cash and will
no longer own those shares. You will be entitled to receive cash for your shares of GigCapital5 Common Stock only if you properly demand redemption
no later than the second business day preceding the vote on the Business Combination Proposal by delivering your stock certificate (either physically or
electronically) to GigCapital5’s transfer agent prior to the vote at the Stockholders’ Meeting, and the proposed Business Combination is consummated.

A GigCapital5 stockholder holding both Public Shares and Warrants may redeem its Public Shares but retain the Warrants, which, if the Business
Combination closes, will become warrants of the Combined
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Company. If redemption occurs at an assumed $[e] per share in which [e] Public Shares are redeemed, such redeeming public stockholders will retain
an aggregate of [e] detachable redeemable warrants, which have an aggregate value of approximately $[®] based on the closing price of our detachable
redeemable warrants on OTC of $[e] on [e], 2023.

Appraisal Rights

No stockholders, unitholders, or warrant holders of GigCapital5 will have appraisal rights in connection the proposed Business Combination.

Under the DGCL, however, holders of QT Imaging Common Stock may be entitled to appraisal rights in connection with the proposed Business
Combination. QT Imaging stockholders who neither vote in favor of nor consent in writing to the Merger and who otherwise comply with Section 262
and other applicable provisions of the DGCL will be entitled to exercise appraisal rights to seek appraisal of the fair value of their shares of QT Imaging
Common Stock, as determined by the Court of Chancery, if the Merger is completed. The “fair value” of such dissenting shares of QT Imaging Common
Stock as determined by the Court of Chancery may be more or less than, or the same as, the value of the consideration that such stockholder would
otherwise be entitled to receive under the Business Combination Agreement. Any QT Imaging stockholder who wishes to preserve appraisal rights must
so advise QT Imaging by submitting a demand for appraisal within the period prescribed by Section 262 of the DGCL after receiving a notice from QT
Imaging or GigCapital5 that appraisal rights are available, and must otherwise precisely follow the procedures prescribed by Section 262 of the DGCL.
Any shares of QT Imaging Common Stock held by such QT Imaging stockholder immediately prior to the Effective Time who shall have properly
demanded appraisal for his, her or its shares in accordance with the DGCL will not be converted into the merger consideration, unless such QT Imaging
stockholder fails to perfect, withdraws, or otherwise loses his, her or its right to appraisal and payment under the DGCL. If such QT Imaging
stockholder fails to perfect, withdraws or otherwise loses his, her or its appraisal rights, each share of QT Imaging Common Stock held by such QT
Imaging stockholder will be deemed to have been converted as of the Effective Time into a right to receive the merger consideration. Failure to follow
any of the statutory procedures set forth in Section 262 of the DGCL will result in the loss or waiver of appraisal rights under Delaware law. In view of
the complexity of Section 262 of the DGCL, QT Imaging stockholders who may wish to pursue appraisal rights should consult their legal and financial
advisors.

Proxy Solicitation Costs

GigCapital5 is soliciting proxies on behalf of the GigCapital5 Board. This solicitation is being made by mail, but GigCapital5, and its directors,
officers and employees may also solicit proxies in person, by telephone or by other electronic means.

GigCapital5 will bear the entire cost of the proxy solicitation, including the preparation, assembly, printing, mailing and distribution of the proxy
materials. GigCapital5 anticipates it will pay Morrow Sodali a fee of $25,000, plus disbursements, reimburse Morrow Sodali for its
reasonable out-of-pocket expenses and indemnify Morrow Sodali and its affiliates against certain claims, liabilities, losses, damages and expenses for
their services as our proxy solicitor. GigCapital5 will reimburse brokerage firms and other custodians for their reasonable out-of-pocket expenses for
forwarding the proxy materials to our stockholders. Directors, officers and employees of GigCapital5 who solicit proxies will not be paid any additional
compensation for soliciting proxies. GigCapital5 will ask banks, brokers and other institutions, nominees, and fiduciaries to forward the proxy materials
to their principals and to obtain their authority to execute proxies and voting instructions. GigCapital5 will reimburse such persons for their reasonable
expenses.

Founder Shares

As of [e], 2023, the Record Date, the Sponsor was entitled to vote the GigCapital5 Voting Shares. Such shares currently constitute approximately
68.3% of the outstanding shares of GigCapital5 Common Stock. The
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Sponsor has agreed to vote all its shares of GigCapital5 Common Stock in favor of each of the Proposals presented at the Stockholders” Meeting, which
is a sufficient amount to approve all of the Proposals. The GigCapital5 Voting Shares have no right to participate in any redemption distribution and will
be worthless if no business combination is effected by GigCapital5.

Upon consummation of the proposed Business Combination, under the Insider Letter Agreement, the GigCapital5 Voting Shares held by the
Sponsor will be subject to certain lock-up restrictions. See “Certain Relationships And Related Party Transactions -Insider Letter Agreement.”

Purchases of Shares of GigCapital5 Common Stock

At any time prior to the Stockholders’ Meeting, during a period when they are not then aware of any material non-public information regarding
GigCapital5 or its securities, the Sponsor, QT Imaging and/or their respective affiliates may purchase shares from institutional and other investors who
vote, or indicate an intention to vote, against the Business Combination Proposal, or execute agreements to purchase shares from such investors in the
future, or they may enter into transactions with such investors and others to provide them with incentives to acquire shares of GigCapital5 Common
Stock or vote their shares in favor of the Business Combination Proposal. The purpose of such share purchases and other transactions would be to
increase the likelihood of satisfaction of the requirements to consummate the proposed Business Combination where it appears that such requirements
would otherwise not be met. While the exact nature of any such incentives has not been determined as of the date of this proxy statement/prospectus,
they might include, without limitation, arrangements to protect such investors or holders against potential loss in value of their shares of GigCapital5
Common Stock, including the granting of put options and, with QT Imaging’s consent, the transfer to such investors or holders of shares of GigCapital5
Common Stock or warrants owned by the Sponsor for nominal value.

Entering into any such arrangements may have a depressive effect on the price of shares of GigCapital5 Common Stock. For example, as a result
of these arrangements, an investor or holder may have the ability to effectively purchase shares at a price lower than the market price and may therefore
be more likely to sell the shares of GigCapital5 Common Stock the holder owns prior to or immediately after the Stockholders’ Meeting.

If such transactions are affected, the consequence could be to cause the proposed Business Combination to be approved in circumstances where
such approval could not otherwise be obtained. Purchases of shares of GigCapital5 Common Stock by the persons described above would allow them to
exert more influence over the approval of the Business Combination Proposal and other proposals and would likely increase the chances that such
proposals would be approved.

No agreements dealing with the above arrangements or purchases have been entered into as of the date of this proxy statement/prospectus by the
Sponsor, QT Imaging, or any of their respective affiliates. GigCapital5 will file a Current Report on Form 8-K to disclose any such arrangements entered
into or significant purchases made by any of the aforementioned persons that would affect the vote on the Business Combination Proposal or the
satisfaction of any closing conditions. Any such report will include descriptions of any arrangements entered into or significant purchases by any of the
aforementioned persons.
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PROPOSAL NO. 1-THE BUSINESS COMBINATION PROPOSAL

Overview

Holders of GigCapital5 Common Stock are being asked to approve the Business Combination Agreement and the transactions contemplated
thereby, including the Merger. GigCapital5 stockholders should carefully read this proxy statement/prospectus in its entirety for more detailed
information concerning the Business Combination Agreement, which is attached as Annex A to this proxy statement/prospectus. Please see “The
Business Combination” and “The Business Combination Agreement” for additional information regarding the proposed Business Combination and a
summary of certain terms of the Business Combination Agreement. You are urged to carefully read the Business Combination Agreement in its entirety
before voting on this proposal.

Vote Required for Approval

This Business Combination Proposal (and consequently, the Business Combination Agreement and the transactions contemplated thereby,
including the Merger) will be adopted and approved only if at least a majority of the votes cast by the stockholders present in person (including by
presence at a virtual meeting) or represented by proxy at the Stockholders’ Meeting vote “FOR” the Business Combination Proposal.

Failure to vote by proxy or to vote in person (including by presence at a virtual meeting) at the Stockholders’ Meeting, abstentions and broker
non-votes will have no effect on the Business Combination Proposal.

The proposed Business Combination is conditioned upon the approval of the Business Combination Proposal, subject to the terms of the Business
Combination Agreement. If the Business Combination Proposal is not approved, the other proposals (except the Adjournment Proposal, as described
below) will not be presented to the stockholders for a vote.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Business Combination Proposal. See “Other Agreements-Sponsor
Support Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE BUSINESS COMBINATION PROPOSAL.
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PROPOSAL NO. 2-THE BOARD CLASSIFICATION CHARTER PROPOSAL

Overview

Assuming the Business Combination Proposal is approved, our stockholders are also being asked to approve the classification of the Board. The
Existing Charter does not currently contemplate classification of directors.

In connection with the proposed Business Combination, our board of directors will be reconstituted and initially comprised of seven directors who
will be voted upon by the stockholders at the Stockholders’ Meeting. Our board of directors believes it is in the best interests of GigCapital5 for the
board of directors to be classified into three classes, each comprising as nearly as possible one-third of the directors to serve three-year
terms; provided that the term of the initial Class I Directors shall expire at the annual meeting of the stockholders of GigCapital5 held in 2024, the term
of the initial Class II Directors shall expire at the annual meeting of the stockholders of GigCapital5 held in 2025 and the term of the initial Class III
Directors shall expire at the annual meeting of the stockholders of GigCapital5 held in 2026.

Furthermore, any vacancies which occur during the year may be filled by the board of directors to serve for the unexpired term of his or her
predecessor in office, and a director chosen to fill a position resulting from an increase in the number of directors shall hold office for the remainder of
the full term of the class of directors in which the vacancy occurred and until his or her successor has been elected and qualified, subject, however, to
such director’s earlier death, resignation, retirement, disqualification or removal.

Reasons for the Amendments

The classification of directors is intended to encourage experience and leadership stability on the board of directors of the post-combination
company. Our board of directors believes that providing for a classified board of directors will ensure desirable continuity in leadership and policy
following the proposed Business Combination.

Comparison of the Existing Charter to the Proposed Charter

The following table sets forth a summary of the change proposed to be made between the Existing Charter and the Proposed Charter. This
summary is qualified by reference to the complete text of the Proposed Charter, a copy of which is attached to this proxy statement as Annex B. All
stockholders are encouraged to read the Proposed Charter in its entirety for a more complete description of its terms. Capitalized terms used in the
summary set forth in the table below have the meaning set forth in Existing Charter and the Proposed Charter, as applicable.

Existing Charter Proposed Charter
ARTICLE V There is no applicable language in the current amended and Section 5.2(b) shall be revised and restated in its entirety as
restated certificate of incorporation. follows:

Section 5.2(b). Subject to Section 5.5 hereof, the Board
shall be divided into three classes, as nearly equal in
number as possible and designated Class I, Class II, and
Class III. The Board is authorized to assign members of the
Board already in office to Class I, Class I, or Class III. The
term of the initial Class I Directors shall expire at the first
annual meeting of the stockholders of the Corporation
following the effectiveness of this Second Amended and
Restated Certificate, the term of the initial Class IT
Directors shall expire at the second annual meeting of the
stockholders of the
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Existing Charter

Proposed Charter

The current amended and restated certificate of incorporation
provides as follows:

Section 5.2(c). Subject to Section 5.5 hereof, a director shall
hold office until the next annual meeting and until his or her
successor has been elected and qualified, subject,
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Corporation following the effectiveness of this Second
Amended and Restated Certificate, and the term of the
initial Class III directors shall expire at the third annual
meeting of the stockholders following the effectiveness of
this Second Amended and Restated Certificate. At each
succeeding annual meeting of the stockholders of the
Corporation, beginning with the first annual meeting of the
stockholders of the Corporation following the effectiveness
of this Second Amended and Restated Certificate, each of
the successors elected to replace the class of directors
whose term expires at that annual meeting shall be elected
for a three-year term or until the election and qualification
of their respective successors in office, subject to their
earlier death, resignation or removal. Subject to Section 5.5
hereof, if the number of directors that constitutes the Board
is changed, any increase or decrease shall be apportioned
by the Board among the classes so as to maintain the
number of directors in each class as nearly equal as
possible, but in no case shall a decrease in the number of
directors constituting the Board shorten the term of any
incumbent director. Subject to the rights of the holders of
one or more series of Preferred Stock, voting separately by
class or series, to elect directors pursuant to the terms of
one or more series of Preferred Stock, the election of
directors shall be determined by a plurality of the votes
cast by the stockholders present in person or represented by
proxy at the meeting and entitled to vote thereon. The
Board is hereby expressly authorized, by resolution or
resolutions thereof, to assign members of the Board already
in office to the aforesaid classes at the time this Second
Amended and Restated Certificate (and therefore such
classification) becomes effective in accordance with the
DGCL.

Section 5.2(c) shall be revised and restated in its entirety as
follows:

Section 5.2(c). Subject to Section 5.5 hereof, a director
shall hold office until the next annual meeting for the year
in which his or her term expires and until his or her



Existing Charter Proposed Charter

however, to such director’s earlier death, resignation, successor has been elected and qualified, subject, however,

retirement, disqualification or removal. to such director’s earlier death, resignation, retirement,
disqualification or removal.

Section 5.4 currently states that any director may be removed Section 5.4 shall be amended to allow for removal of a

from office at any time, with or without cause, by the director only for cause.

affirmative vote of holders of a majority of the voting power of
all then outstanding shares of capital stock of GigCapital5
entitled to vote generally in the election of directors, voting
together as a single class.

Vote Required for Approval

If the Business Combination Proposal is not approved, the Board Classification Charter Proposal will not be presented at the Stockholders’
Meeting. The Board Classification Charter Proposal will be approved and adopted only if: the holders of a majority of the then outstanding shares of
GigCapital5 Common Stock, voting separately as a single class voting as a single class, vote “FOR” the Board Classification Charter Proposal.

Failure to vote by proxy or to vote in person (including by presence at a virtual meeting) at the Stockholders’ Meeting, abstentions and broker
non-votes will have the same effect as a vote “AGAINST” the Board Classification Charter Proposal. The proposed Business Combination is
conditioned upon the approval of the Board Classification Charter Proposal, subject to the terms of the Business Combination Agreement.
Notwithstanding the approval of the Board Classification Charter Proposal, if the proposed Business Combination is not consummated for any reason,
the actions contemplated by the Board Classification Charter Proposal will not be effected.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Board Classification Charter Proposal. See “Other Agreements-
Sponsor Support Agreement” for more information.

Recommendation of the GigCapital5 Board of Directors

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE BOARD CLASSIFICATION CHARTER PROPOSAL.
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PROPOSAL NO. 3-THE ADDITIONAL CHARTER AMENDMENTS IN CONNECTION WITH THE BUSINESS COMBINATION
PROPOSAL

CHARTER PROPOSAL A - APPROVAL OF AUTHORIZATION OF CHANGE TO AUTHORIZED CAPITAL STOCK, AS SET FORTH IN
THE PROPOSED ORGANIZATIONAL DOCUMENTS

Overview

Holders of GigCapital5 Common Stock are being asked to authorize the change in the authorized share capital of GigCapital5 from (i)
100,000,000 shares of common stock and (ii) 1,000,000 shares of preferred stock, to 510,000,000 total shares, consisting of (X) 500,000,000 shares of
common stock, and (Y) 10,000,000 shares of preferred stock.

As of the date of this proxy statement/prospectus, there are (i) 9,564,001 shares of GigCapital5 Common Stock issued and outstanding, and (ii) no
GigCapital5 preferred shares issued and outstanding. In addition, as of the date of this proxy statement/prospectus, there is an aggregate of 23,795,000
GigCapital5 warrants issued and outstanding. Subject to the terms and conditions of the Warrant Agreement, following the consummation of the
proposed Business Combination, each GigCapital5 warrant will be exercisable for one share of GigCapital5 Common Stock at an exercise price of
$11.50 per share.

Additionally, pursuant to the PIPE Investment, GigCapital5 may issue up to 2,600,000 shares of GigCapital>5 Common Stock to the PIPE
Investors.

In order to ensure that the Combined Company has sufficient authorized capital for future issuances, the GigCapital5 Board has approved, subject
to stockholder approval, that the Proposed Charter of the Combined Company change the authorized capital stock of GigCapital5 from (i) 100,000,000
shares of common stock, and (ii) 1,000,000 shares of preferred stock, to 510,000,000 total shares, consisting of (X) 500,000,000 shares of common
stock, and (Y) 10,000,000 shares of preferred stock.

This summary is qualified by reference to the complete text of the Proposed Charter of the Combined Company, a copy of which is attached to
this proxy statement/prospectus as Annex B. All stockholders are encouraged to read the Proposed Charter in its entirety for a more complete description
of its terms.

Reasons for the Amendments

The Proposed Charter also increases the authorized number of shares because the GigCapital5 Board believes that it is important for us to have
available for issuance a number of authorized shares of common stock and preferred stock sufficient to support our growth and to provide flexibility for
future corporate needs (including, if needed, as part of financing for future growth acquisitions). In addition, the increase in the total number of
authorized shares provides the Combined Company adequate authorized capital to provide flexibility for future issuances of the Combined Company
Common Stock if determined by the Combined Company Board to be in the best interests of the Combined Company, without incurring the risk, delay
and potential expense incident to obtaining stockholder approval for a particular issuance. Although there is no present intention to issue any shares
beyond those contemplated by the proposed Business Combination, the PIPE Investment, the 2022 Equity Incentive Plan, or otherwise in the ordinary
course of business, the additional authorized shares of the Combined Company Common Stock would be issuable for any proper corporate purpose,
including, without limitation, stock splits, stock dividends, future acquisitions, investment opportunities, capital raising transactions of equity or
convertible debt securities, issuances under current or future equity compensation plans or for other corporate purposes. The Combined Company’s
authorized but unissued shares of the Combined Company Common Stock and preferred stock will be available for future issuances without stockholder
approval (except to the extent otherwise required by law or Nasdaq rules) and could be utilized for a variety of corporate purposes, including future
offerings to raise additional capital, acquisitions and employee benefit plans.
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Vote Required for Approval

If the Business Combination Proposal is not approved, Charter Proposal A will not be presented at the Stockholders’ Meeting. Charter Proposal A
will be approved and adopted only if: the holders of a majority of the then outstanding shares of GigCapital5 Common Stock, voting as a single class,
vote “FOR” Charter Proposal A.

Failure to vote by proxy or to vote in person (including by presence at a virtual meeting) at the Stockholders’ Meeting, abstentions and broker
non-votes will have the same effect as a vote “AGAINST” Charter Proposal A.

The proposed Business Combination is conditioned upon the approval of Charter Proposal A, subject to the terms of the Business Combination
Agreement. Notwithstanding the approval of Charter Proposal A, if the proposed Business Combination is not consummated for any reason, the actions
contemplated by Charter Proposal A will not be effected. The GigCapital5 Board shall abandon Charter Proposal A in the event the proposed Business
Combination is not consummated.

A copy of the Proposed Charter, as will be in effect assuming approval of this Charter Proposal A and Charter Proposal B as set forth below and
upon consummation of the proposed Business Combination and filing with the Secretary of State of the State of Delaware, is attached to this proxy
statement/prospectus as Annex B.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of Charter Proposal A. See “Other Agreements-Sponsor Support
Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF CHARTER PROPOSAL A.

CHARTER PROPOSAL B - APPROVAL OF OTHER CHANGES IN CONNECTION WITH ADOPTION OF THE PROPOSED
ORGANIZATIONAL DOCUMENTS

Overview

Holders of GigCapital5 Common Stock are being asked to authorize all other changes to the Existing Charter included in the Proposed Charter in
connection with the consummation of the proposed Business Combination (copies of which are attached to this proxy statement/prospectus as Annex B),
including (1) changing the corporate name from “GigCapital5, Inc.” to “QT Imaging Holdings, Inc.,” (2) making QT Imaging’s corporate existence
perpetual and (3) removing certain provisions related to GigCapital5’s status as a blank check company that will no longer be applicable upon
consummation of the proposed Business Combination.

Assuming the Business Combination Proposal is approved, our stockholders are also being asked to approve Charter Proposal B, which is, in the
judgment of our board of directors, necessary to adequately address the needs of the Combined Company after the proposed Business Combination.

The Proposed Charter does not contain provisions related to a blank check company (including those related to operation of the Trust Account,
winding up of GigCapital5’s operations should GigCapital5 not complete a business combination by a specified date, and other such blank check-
specific provisions as are present in the Existing Charter) because following the consummation of the Merger, the Combined Company will not be a
blank check company.

While certain material changes between the Existing Charter and the Proposed Charter have been unbundled into distinct charter proposals or
otherwise identified in this Charter Proposal B, there are other differences between the Existing Charter and Proposed Charter that will be approved
(subject to the approval of the aforementioned related proposals and consummation of the proposed Business Combination) if our stockholders
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approve this Charter Proposal B. Accordingly, we encourage stockholders to carefully review the terms of the Proposed Charter of the Combined
Company, attached hereto as Annex B as well as the information provided in the “Comparison of Stockholders’ Rights” section of this proxy
statement/prospectus.

Reasons for the Amendments
Corporate Name

Our board of directors believes that changing the post-business combination corporate name from “GigCapital5, Inc.” to “QT Imaging Holdings,
Inc.” is desirable to reflect the proposed Business Combination with QT Imaging and to clearly identify QT Imaging, Inc. as the publicly traded entity.

Perpetual Existence

Our board of directors believes that making the Combined Company’s corporate existence perpetual is desirable to reflect the proposed Business
Combination. Additionally, perpetual existence is the usual period of existence for public corporations, and our board of directors believes that it is the
most appropriate period for the Combined Company following the Business Combination.

Provisions Related to Status as Blank Check Company

The elimination of certain provisions related to GigCapital5’s status as a blank check company is desirable because these provisions will serve no
purpose following the proposed Business Combination. For example, the Proposed Charter does not include the requirement to dissolve the Combined
Company and allows it to continue as a corporate entity with perpetual existence following consummation of the proposed Business Combination.
Perpetual existence is the usual period of existence for public corporations, and GigCapital5’s board of directors believes it is the most appropriate
period for QT Imaging following the proposed Business Combination. In addition, certain other provisions in GigCapital5’s Existing Charter requires
that proceeds from GigCapital5’s initial public offering be held in the Trust Account until a business combination or liquidation of GigCapital5 has
occurred. These provisions cease to apply once the proposed Business Combination is consummated and are therefore not included in the Proposed
Charter.

Vote Required for Approval

If the Business Combination Proposal is not approved, Charter Proposal B will not be presented at the Stockholders’ Meeting. The Additional
Charter Amendments in Connection with the Business Combination Proposal will be approved and adopted only if: the holders of a majority of the then
outstanding shares of GigCapital5 Common Stock, voting separately as a single class voting as a single class, vote “FOR” Charter Proposal B.

Failure to vote by proxy or to vote in person (including by presence at a virtual meeting) at the Stockholders’ Meeting, abstentions and broker
non-votes will have the same effect as a vote “AGAINST” Charter Proposal B.

The proposed Business Combination is conditioned upon the approval of Charter Proposal B, subject to the terms of the Business Combination
Agreement. Notwithstanding the approval of Charter Proposal B, if the proposed Business Combination is not consummated for any reason, the actions
contemplated by Charter Proposal B will not be effected. The GigCapital5 Board shall abandon Charter Proposal B in the event the proposed Business
Combination is not consummated.

A copy of the Proposed Charter, as will be in effect assuming approval of Charter Proposal A and Charter Proposal B set forth above and upon
consummation of the proposed Business Combination and filing with the Secretary of State of the State of Delaware, is attached to this proxy
statement/prospectus as Annex B.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of Charter Proposal B. See “Other Agreements-Sponsor Support
Agreement” for more information.
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Recommendation of the GigCapital5 Board of Directors

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF CHARTER PROPOSAL B.
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PROPOSAL NO. 4-THE DIRECTOR ELECTION PROPOSAL

Overview

Assuming the Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with
the Business Combination Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal are approved at the Stockholders’ Meeting,
stockholders are being asked to elect seven directors to the Combined Company Board, effective upon the Closing, with each Class I director having a
term that expires at the Combined Company’s first annual meeting of stockholders following the effectiveness of the Proposed Charter, each Class II
director having a term that expires at the Combined Company’s second annual meeting of stockholders following the effectiveness of the Proposed
Charter and each Class III director having a term that expires at the Combined Company’s third annual meeting of stockholders following the
effectiveness of the Proposed Charter, or, in each case, until their respective successors are duly elected and qualified, or until their earlier resignation,
removal or death. The election of these directors is contingent upon approval of the Business Combination Proposal, the Board Classification Charter
Proposal, the Additional Charter Amendments in Connection with the Business Combination Proposal, the Nasdaq Proposal, and the Equity Incentive
Plan Proposal.

The GigCapital5 Board has nominated Dorothy D. Hayes and Gerald McMorrow to serve as the Class I directors, Dan Dickson and [e] to serve as
the Class II directors and Dr. Avi S. Katz, Dr. Raluca Dinu, and Dr. John Klock to serve as the Class III directors. See “Management of the Combined
Company Following the Business Combination” for more information.

Vote Required for Approval

If a quorum is present, directors are elected by a plurality of the votes cast by the holders of GigCapital5 Common Stock present in person
(including by presence at a virtual meeting) or represented by proxy at the Stockholders’ Meeting. This means that the seven director nominees who
receive the most affirmative votes from such stockholders will be elected. Votes marked “FOR” a nominee will be counted in favor of that nominee.
Proxies will have full discretion to cast votes for other persons in the event any nominee is unable to serve. Failure to vote by proxy or to vote in person
(including by presence at a virtual meeting) at the Stockholders” Meeting, abstentions and broker non-votes will have no effect on the vote.

The proposed Business Combination is conditioned upon the approval of the Director Election Proposal. Notwithstanding the approval of each of
the seven director nominees to the Combined Company Board as a result of the Director Election Proposal, if the proposed Business Combination is not
consummated for any reason, the actions contemplated by the Director Election Proposal will not be effected.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Director Election Proposal. See “Other Agreements-Sponsor Support
Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE ELECTION OF EACH OF THE DIRECTOR NOMINEES TO THE BOARD OF DIRECTORS IN THE DIRECTOR
ELECTION PROPOSAL.
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PROPOSAL NO. 5-THE NASDAQ PROPOSAL

Overview

Immediately prior to and in connection with the proposed Business Combination, we intend to effect (subject to customary terms and conditions,
including the Closing) the issuance and/or sale of: (i) up to 14,940,891 shares of GigCapital5 Common Stock in the aggregate to the holders of QT
Imaging Equity Securities pursuant to the Business Combination Agreement and as the Aggregate Excess QT Imaging Transaction Shares [; and (ii) up
to 2,600,000 shares of GigCapital5 Common Stock at $10.00 per share to any PIPE Investors pursuant to PIPE Subscription Agreements, for purposes of
raising additional capital for use by the Combined Company following the Closing.

For more information, see the full text of the Business Combination Agreement, a copy of which is attached as Annex A. The discussion herein is
qualified in its entirety by reference to such documents.

Why GigCapital5 Needs Stockholder Approval for Purposes of Nasdaq Listing Rule 5635

Under Nasdaq Listing Rule 5635(a), stockholder approval is required prior to the issuance of securities in connection with the acquisition of
another company if such securities are not issued in a public offering and: (i) have, or will have upon issuance, voting power equal to or in excess of
20% of the voting power outstanding before the issuance of such securities (or securities convertible into or exercisable for common stock); or (ii) the
number of shares of common stock to be issued is or will be equal to or in excess of 20% of the number of shares of common stock outstanding before
the issuance of the stock or securities.

Under Nasdaq Listing Rule 5635(b), stockholder approval is required prior to the issuance of securities when the issuance or potential issuance
will result in a “change of control” of the registrant. Although Nasdaq has not adopted any rule on what constitutes a “change of control” for purposes of
Rule 5635(b), Nasdaq has previously indicated that the acquisition of, or right to acquire, by a single investor or affiliated investor group, as little as
20% of the common stock (or securities convertible into or exercisable for common stock) or voting power of an issuer could constitute a change of
control.

Under Nasdaq Listing Rule 5635(d), stockholder approval is required for a transaction other than a public offering involving the sale, issuance or
potential issuance by an issuer of common stock (or securities convertible into or exercisable for common stock) at a price that is less than the greater of
book or market value of the stock if the number of shares of common stock to be issued is or may be equal to 20% or more of the common stock, or
20% or more of the voting power, outstanding before the issuance.

As described above, upon the consummation of the proposed Business Combination and the transactions contemplated by a PIPE Investment, we
expect to issue (1) up to 14,940,891 shares of GigCapital5 Common Stock in the aggregate to the holders of QT Imaging Equity Securities in
accordance with the terms and subject to the conditions of the Business Combination Agreement and as the Aggregate Excess QT Imaging Transaction
Shares [and (2) up to 2,600,000 shares of GigCapital5 Common Stock to any PIPE Investor, in accordance with the terms and subject to the conditions
of a PIPE Subscription Agreement]. Accordingly, the aggregate number of shares of GigCapital5 Common Stock that we will issue in connection with
the proposed Business Combination and the transactions contemplated by the PIPE Investment will exceed 20% of both the voting power and the
number of shares of GigCapital5 Common Stock outstanding before such issuance, and for this reason, we are seeking the approval of our stockholders
for the issuance of shares of the GigCapital5 Common Stock pursuant to the Business Combination Agreement and the PIPE Investment .

The issuances of shares of GigCapital5 Common Stock described above could result in a change of control of the GigCapital5. Accordingly,
GigCapital5 is seeking the approval of its stockholders for such issuances.
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In the event that this proposal is not approved by GigCapital5 stockholders, the proposed Business Combination [and the transactions
contemplated by the PIPE Investment] cannot be consummated. In the event that this proposal is approved by GigCapital5 stockholders, but the
Business Combination Agreement is terminated (without the proposed Business Combination being consummated) prior to the issuance of shares of
GigCapital5 Common Stock pursuant to the Business Combination Agreement or the PIPE Investment, such shares of GigCapital5 Common Stock will
not be issued.

As described above, GigCapital5 will, in connection with the proposed Business Combination, issue shares of GigCapital5 Common Stock to QT
Imaging stockholders and any PIPE Investors upon consummation of the proposed Business Combination.

Stockholder approval of the Nasdaq Proposal is a condition to the Closing under the Business Combination Agreement.

Vote Required for Approval

If the Business Combination Proposal is not approved, the Nasdaq Proposal will not be presented at the Stockholders’ Meeting. The approval of
the Nasdaq Proposal requires the affirmative vote of a majority of the votes cast by the stockholders present in person (including by presence at a virtual
meeting) or represented by proxy at the Stockholders’ Meeting. Failure to submit a proxy or to vote in person (including by presence at a virtual
meeting) at the Stockholders’ Meeting, abstentions, and broker non-votes will have no effect on the Nasdaq Proposal.

The proposed Business Combination is conditioned upon the approval of the Nasdaq Proposal, subject to the terms of the Business Combination
Agreement. Notwithstanding the approval of the Nasdaq Proposal, if the proposed Business Combination is not consummated for any reason, the actions
contemplated by the Nasdaq Proposal will not be effected.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Nasdaq Proposal. See “Other Agreements-Sponsor Support
Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE NASDAQ PROPOSAL.
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PROPOSAL NO. 6-THE EQUITY INCENTIVE PLAN PROPOSAL

Overview

‘We are seeking stockholder approval for the QT Imaging, Inc. Equity Incentive Plan. The Equity Incentive Plan is being adopted in connection
with the Business Combination Agreement and will become effective upon the Closing. The QT Imaging Option Plan will expire as of the effective date
of the proposed Business Combination and no awards will be granted under the QT Imaging Option Plan following its termination. The Equity Incentive
Plan, if approved by stockholders, will allow the Combined Company to provide equity awards as part of the Combined Company’s compensation
program, an important tool for motivating, attracting and retaining talented employees and for providing incentives that promote the Company’s
business and increased stockholder value. Non-approval of the Equity Incentive Plan will compel the Combined Company to significantly increase the
cash component of employee compensation following the Closing to continue to attract and retain highly talented personnel because the Combined
Company would need to replace components of compensation QT Imaging previously delivered in equity awards, which would therefore reduce the
Combined Company’s operating cash flow.

Both of the boards of directors of GigCapital5 and QT Imaging believe that long-term incentive compensation programs help align more closely
the interests of management, employees and stockholders to create long-term stockholder value. Equity plans such as the Equity Incentive Plan will
increase the Combined Company’s ability to achieve this objective and, by allowing for several different forms of long-term incentive awards, will help
the Combined Company to recruit, reward, motivate, and retain talented personnel. Both of the boards of directors of GigCapital5 and QT Imaging
believe that the approval of the Equity Incentive Plan is essential to the Combined Company’s continued success, and in particular, the Combined
Company’s ability to attract and retain outstanding and highly skilled individuals in the extremely competitive labor markets in which the Combined
Company will compete. Such awards also are crucial to the Combined Company’s ability to motivate employees to achieve its goals.

Certain Key Plan Provisions
. The Equity Incentive Plan will continue until terminated by the Combined Company Board or its compensation committee.

. The Equity Incentive Plan provides for the grant of Combined Company Options, both incentive stock options and nonqualified stock options,
stock appreciation rights, restricted stock, restricted stock units (“RSUs”) and performance awards.

. A number of shares of the Combined Company Common Stock will be authorized for issuance pursuant to awards under the Equity Incentive Plan
equal to 11% of the fully-diluted shares of the Combined Company Common Stock as of immediately after the Closing (rounded up to the nearest
whole share), which will be a maximum of [e] shares of the Combined Company Common Stock.

. The Equity Incentive Plan provides for an automatic share reserve increase feature, whereby the share reserve will be increased automatically on
the first day of each fiscal year beginning with the 2024 fiscal year, in an amount equal to the least of (i) 5% of the shares of the Combined
Company Common Stock as of immediately after the Closing (rounded up to the nearest whole share), which will be a maximum of [] shares,
(ii) a number of shares equal to 5% of the total number of shares of all classes of the Combined Company Common Stock outstanding on the last
day of the immediately preceding fiscal year, and (iii) a lesser number of shares as determined by the administrator of the Equity Incentive Plan.
The automatic share reserve feature will cease immediately after the increase on the first day of the 2033 fiscal year.

. The Equity Incentive Plan will be administered by the Combined Company Board or, if designated by the Combined Company Board, the
compensation committee of the Combined Company Board.
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Summary of the Equity Incentive Plan

The following paragraphs provide a summary of the principal features of the Equity Incentive Plan and its operation. However, this summary is
not a complete description of all of the provisions of the Equity Incentive Plan and is qualified in its entirety by the specific language of the Equity
Incentive Plan. A copy of the Equity Incentive Plan is attached to this proxy statement/prospectus as Annex G.

Purposes of the Equity Incentive Plan

The purposes of the Equity Incentive Plan will be to attract and retain highly talented personnel; to provide additional incentive to eligible
employees, directors, and consultants; and to promote the success of the Combined Company business. These incentives will be provided through the
grant of Combined Company Options, stock appreciation rights, restricted stock, RSUs, and performance awards as the administrator of the Equity
Incentive Plan may determine.

Eligibility

The Equity Incentive Plan permits the grant of incentive stock options, within the meaning of Section 422 of the Code, to the Combined
Company’s employees and any of its parent and subsidiary corporations’ employees, and the grant of nonstatutory stock options, restricted stock, RSUs,
stock appreciation rights and performance awards to employees, directors and consultants of the Combined Company and employees and consultants of
any of its parents or subsidiaries. Following the Closing, we expect the Combined Company and its subsidiaries to have, collectively, six non-employee
directors and approximately 30 employees (including employee directors).

Authorized Shares

Subject to the adjustment provisions contained in the Equity Incentive Plan and the evergreen provision described below, a total of 11% of the
shares of the Combined Company Common Stock as of immediately after the Closing (rounded up to the nearest whole share), which will be a
maximum of [e] shares of the Combined Company Common Stock will be reserved for issuance pursuant to the Equity Incentive Plan. The number of
shares available for issuance under the Equity Incentive Plan also will include an annual increase, or the evergreen feature, on the first day of each of
Combined Company’s fiscal years, beginning with Combined Company’s fiscal year 2023, equal to the least of:

. 5% of the shares of the Combined Company Common Stock as of immediately after the Closing (rounded up to the nearest whole share), which
will be a maximum of [e] shares of the Combined Company Common Stock;

. a number of shares of the Combined Company Common Stock equal to 5% of the total number of shares of all classes of the Combined Company
Common Stock outstanding as of the last day of the immediately preceding fiscal year; or

. such number of shares of the Combined Company Common Stock as the administrator of the Equity Incentive Plan may determine no later than
the last day of Combined Company’s immediately preceding fiscal year.

Shares issuable under the Equity Incentive Plan may be authorized, but unissued, or reacquired shares of the Combined Company Common Stock.
If an award expires or becomes unexercisable without having been exercised in full, is surrendered pursuant to an exchange program (as described
below), or, with respect to restricted stock, RSUs, or performance awards, is forfeited to or repurchased due to failure to vest, the unpurchased shares (or
for awards other than Combined Company Options or stock appreciation rights, the forfeited or repurchased shares) will become available for future
grant or sale under the Equity Incentive Plan. With respect to stock appreciation rights, only the net shares actually issued will cease to be available
under the Equity Incentive Plan and all remaining shares under stock appreciation rights will remain available for future grant or sale under the Equity
Incentive Plan. Shares that actually have been issued under the Equity Incentive
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Plan under any award will not be returned to the Equity Incentive Plan; except if shares issued pursuant to awards of restricted stock, RSUs, or
performance awards are repurchased or forfeited due to failure to vest, such shares will become available for future grant under the Equity Incentive
Plan. Shares used to pay the exercise price of an award or satisfy the tax liabilities or withholding obligations related to an award (which withholdings
may be in amounts greater than the minimum statutory amount required to be withheld as determined by the administrator of the Equity Incentive Plan)
will become available for future grant or sale under the Equity Incentive Plan. To the extent an award is paid out in cash rather than shares, such cash
payment will not result in a reduction in the number of shares available for issuance under the Equity Incentive Plan.

If any dividend or other distribution (whether in cash, shares, other securities, or other property), recapitalization, stock split, reverse stock split,
reorganization, merger, consolidation, split-up, spin-off, combination, reclassification, repurchase, or exchange of shares or other securities of Combined
Company, or other change in the corporate structure of Combined Company affecting the shares (other than any ordinary dividends or other ordinary
distributions), the administrator of the Equity Incentive Plan, to prevent diminution or enlargement of the benefits or potential benefits intended to be
made available under the Equity Incentive Plan, will adjust the number and class of shares that may be delivered under the Equity Incentive Plan; the
number, class, and price of shares covered by each outstanding award; and the numerical share limits contained in the Equity Incentive Plan.

Plan Administration

The Combined Company Board or one or more committees appointed by the Combined Company Board will have authority to administer the
Equity Incentive Plan. The compensation committee of the Combined Company Board initially will administer the Equity Incentive Plan. In addition, to
the extent it is desirable to qualify transactions under the Equity Incentive Plan as exempt under Rule 16b-3 of the Exchange Act, such transactions will
be structured to satisfy the requirements for exemption under Rule 16b-3. Subject to the provisions of the Equity Incentive Plan, the administrator has
the power to administer the Equity Incentive Plan and make all determinations deemed necessary or advisable for administering the Equity Incentive
Plan, including the power to determine the fair market value of the Combined Company Common Stock, select the service providers to whom awards
may be granted, determine the number of shares or dollar amounts covered by each award, approve forms of award agreements for use under the Equity
Incentive Plan, determine the terms and conditions of awards (including the exercise price, the time or times at which awards may be exercised, any
vesting acceleration or waiver or forfeiture restrictions and any restriction or limitation regarding any award or the shares relating thereto), construe and
interpret the terms of the Equity Incentive Plan and awards granted under it, prescribe, amend and rescind rules and regulations relating to the Equity
Incentive Plan, including creating sub-plans, modify or amend each award, and allow a participant to defer the receipt of payment of cash or the delivery
of shares that otherwise would be due to such participant under an award. The administrator also has the authority to allow participants the opportunity
under an exchange program to transfer outstanding awards granted under the Equity Incentive Plan to a financial institution or other person or entity
selected by the administrator, and to institute an exchange program by which outstanding awards granted under the Equity Incentive Plan may be
surrendered or cancelled in exchange for awards of the same type, which may have a higher or lower exercise price and different terms, awards of a
different type or cash, or by which the exercise price of an outstanding award granted under the Equity Incentive Plan is increased or reduced. The
administrator’s decisions, interpretations and other actions are final and binding on all participants and will be given the maximum deference permitted
by applicable law.

Stock Options

Combined Company Options may be granted under the Equity Incentive Plan. The per share exercise price of options granted under the Equity
Incentive Plan generally must be equal to at least 100% of the fair market value of a share of the Combined Company Common Stock on the date of
grant. The term of an option may not exceed ten years. With respect to any participant who owns more than 10% of the voting power of all classes of
Combined Company’s (or any of its parent’s or subsidiary’s) outstanding stock, the term of an incentive stock
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option granted to such participant must not exceed five years and the per share exercise price must equal at least 110% of the fair market value of a share
of the Combined Company Common Stock on the grant date. The administrator will determine the methods of payment of the exercise price of an
option, which may include cash, certain shares of the Combined Company Common Stock, cashless exercise, net exercise, as well as other types of
consideration permitted by applicable law. After the cessation of service of an employee, director or consultant, he or she may exercise his or her option
for the period of time stated in his or her option agreement. In the absence of a specified time in an award agreement, if such cessation is due to death or
disability, the option will remain exercisable for six months. In all other cases, in the absence of a specified time in an award agreement, the option will
remain exercisable for three months following the cessation of service. An option, however, may not be exercised later than the expiration of its term.
Subject to the provisions of the Equity Incentive Plan, the administrator determines the terms of options. Until shares are issued under an option, the
participant will not have any right to vote or receive dividends or have any other rights as a stockholder with respect to such shares, and no adjustment
will be made for a dividend or other right for which the record date is before the date such shares are issued, except as provided in the Equity Incentive
Plan, as summarized further above.

Stock Appreciation Rights

Stock appreciation rights may be granted under the Equity Incentive Plan. Stock appreciation rights allow the recipient to receive the appreciation
in the fair market value of the Combined Company Common Stock between the exercise date and the date of grant. The term of a stock appreciation
right may not exceed ten years. After the cessation of service of an employee, director or consultant, he or she may exercise his or her stock appreciation
right for the period of time stated in his or her stock appreciation rights agreement. In the absence of a specified time in an award agreement, if such
cessation is due to death or disability, the stock appreciation rights will remain exercisable for six months following the cessation of service. In all other
cases, in the absence of a specified time in an award agreement, the stock appreciation rights will remain exercisable for three months following the
cessation of service. However, in no event may a stock appreciation right be exercised later than the expiration of its term. Subject to the provisions of
the Equity Incentive Plan, the administrator determines the terms of stock appreciation rights, including when such rights become exercisable and
whether to pay any increased appreciation in cash or with shares of the Combined Company Common Stock, or a combination of both, except that the
per-share exercise price for the shares to be issued pursuant to the exercise of a stock appreciation right generally will be no less than 100% of the fair
market value per share on the date of grant. Until shares are issued under a stock appreciation right, the participant will not have any right to vote or
receive dividends or have any other rights as a stockholder with respect to such shares, and no adjustment will be made for a dividend or other right for
which the record date is before the date such shares are issued, except as provided in the Equity Incentive Plan, as summarized further above.

Restricted Stock

Restricted stock may be granted under the Equity Incentive Plan. Restricted stock awards are grants of shares of the Combined Company
Common Stock that may have vesting requirements under any such terms and conditions established by the administrator. The administrator will
determine the number of shares of restricted stock granted to any employee, director or consultant and, subject to the provisions of the Equity Incentive
Plan, will determine the terms and conditions of such awards. The administrator may impose whatever restrictions on transferability, forfeiture
provisions or other restrictions or vesting conditions (if any) it determines to be appropriate (for example, the administrator may set restrictions based on
the achievement of specific performance goals or continued service to us). The administrator, in its sole discretion, may accelerate the time at which any
restrictions will lapse or be removed. The administrator may determine that an award of restricted stock will not be subject to any period of restriction
and consideration for such award is paid for by past services rendered as a service provider. Recipients of restricted stock awards generally will have
voting rights and rights to dividends and other distributions with respect to such shares upon grant, unless the administrator provides otherwise. If such
dividends or distributions are paid in shares, the shares will be subject to the same restrictions
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on transferability and forfeitability as the share of restricted stock with respect to which they were paid. Shares of restricted stock that do not vest are
subject to the right of repurchase or forfeiture.

Restricted Stock Units

RSUs may be granted under the Equity Incentive Plan. Each RSU is a bookkeeping entry representing an amount equal to the fair market value of
one share of the Combined Company Common Stock. Subject to the provisions of the Equity Incentive Plan, the administrator determines the terms and
conditions of RSUs, including any vesting criteria and the form and timing of payment. The administrator may set vesting criteria based upon the
achievement of company-wide, divisional, business unit, or individual goals (including continued employment or service), applicable federal or state
securities laws or any other basis determined by the administrator in its discretion. The administrator, in its sole discretion, may pay earned RSUs in the
form of cash, shares, or a combination of both. Notwithstanding the foregoing, the administrator, in its sole discretion, may accelerate the time at which
any restrictions will lapse or be removed.

Performance Awards

Performance awards may be granted under the Equity Incentive Plan. Performance awards are awards that may be earned in whole or in part on
the attainment of performance goals or other vesting criteria that the administrator may determine, and that may be denominated in cash or stock. Each
performance award will have an initial value that is determined by the administrator. Subject to the terms and conditions of the Equity Incentive Plan,
the administrator determines the terms and conditions of performance awards, including any vesting criteria and form and timing of payment. The
administrator may set vesting criteria based upon the achievement of company-wide, divisional, business unit, or individual goals (including continued
employment or service), applicable federal or state securities laws or any other basis determined by the administrator in its discretion. The administrator,
in its sole discretion, may pay earned performance awards in the form of cash, shares, or a combination of both. Notwithstanding the foregoing, the
administrator, in its sole discretion, may accelerate the time at which any restrictions will lapse or be removed.

Non-Employee Directors

All non-employee directors will be eligible to receive all types of awards (except for incentive stock options) under the Equity Incentive Plan. The
Equity Incentive Plan provides that in any given fiscal year of the Combined Company, no outside director may be granted any equity awards (including
equity awards under the Equity Incentive Plan) (the value of which will be based on their grant date fair value) and be provided any other compensation
(including any cash retainers and fees) that in the aggregate exceed $[750,000], provided that in the Combined Company fiscal year of the individual’s
initial service as a non-employee director, such amount is increased to $[1,000,000]. For the purposes of this maximum limit provision, the grant date
fair values of awards granted under the Equity Incentive Plan will be determined according to GAAP. Any awards or other compensation provided to an
individual for his or her services as an employee or a consultant (other than an outside director), or before the Closing, will not count toward this limit.
This maximum limit provision does not reflect the intended size of any potential grants or a commitment to make grants to the outside directors under
the Equity Incentive Plan in the future.

Non-Transferability of Awards

Unless the administrator provides otherwise, the Equity Incentive Plan generally will not allow for the transfer of awards other than by will or the
laws of descent and distribution, and only the recipient of an award may exercise an award during his or her lifetime. If the administrator makes an
award transferable, such award will contain such additional terms and conditions as the administrator deems appropriate.
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Dissolution or Liquidation

If there is a proposed liquidation or dissolution of the Combined Company, the administrator will notify participants at such time before the
effective date of such event as the administrator determines and all awards, to the extent that they have not been previously exercised, will terminate
immediately before the consummation of such event.

Merger or Change in Control

The Equity Incentive Plan provides that in the event of the Combined Company’s merger or change in control, as defined in the Equity Incentive
Plan, each outstanding award will be treated as the administrator determines, without a participant’s consent. The administrator may provide that awards
granted under the Equity Incentive Plan will be assumed or substituted by substantially equivalent awards, be terminated immediately before the merger
or change in control, become vested and exercisable or payable and be terminated in connection with the merger or change in control, be terminated in
exchange for cash or other property or any combination of the above. The administrator is not required to treat all awards, all awards held by a
participant, all portions of awards, or all awards of the same type, similarly.

If a successor corporation does not so assume or substitute a substantially equivalent award for any outstanding award (or a portion of such
award), then such award (or its applicable portion) will fully vest, all restrictions on such award (or its applicable portion) will lapse, all performance
goals or other vesting criteria applicable to such award (or its applicable portion) will be deemed achieved at 100% of target levels and such award (or
its applicable portion) will become fully exercisable, if applicable, for a specified period before the transaction, unless specifically provided otherwise
under the applicable award agreement or other written agreement with the participant authorized by the administrator. The award (or its applicable
portion) will then terminate upon the expiration of the specified period of time. If an option or stock appreciation right is not assumed or substituted, the
administrator will notify the participant that such option or stock appreciation right will be exercisable for a period of time determined by the
administrator in its sole discretion and the option or stock appreciation right will terminate upon the expiration of such period.

In addition, in the event of a change in control, awards granted to a non-employee director will fully vest, all restrictions on such awards will
lapse, all performance goals or other vesting criteria applicable to such awards will be deemed achieved at 100% of target levels and such awards will
become fully exercisable, if applicable, unless specifically provided otherwise under the applicable award agreement or other written agreement with the
non-employee director authorized by the administrator.

Forfeiture and Clawback

Awards will be subject to any clawback policy we may adopt pursuant to the listing standards of any national securities exchange or association on
which the Combined Company securities are listed or as is otherwise required by applicable laws. The administrator also may specify in an award
agreement that the participant’s rights, payments and benefits with respect to an award will be subject to reduction, cancellation, forfeiture, recoupment,
reimbursement, or reacquisition upon the occurrence of certain specified events. The administrator may require a participant to forfeit or return to the
Combined Company or reimburse the Combined Company for all or a portion of the award and any amounts paid under the award in order to comply
with any clawback policy of the Combined Company as described in the first sentence of this paragraph or with applicable laws.

Amendment or Termination

The Equity Incentive Plan will become effective upon the latest to occur of (i) its adoption by the GigCapital5 Board, (ii) approval by GigCapital5
stockholders, or (iii) the time immediately prior to the Closing and will continue in effect until terminated by the administrator. However, no incentive
stock options may be granted after the ten-year anniversary of the earlier of the adoption by the GigCapital5 Board or GigCapital5
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stockholder approval of the Equity Incentive Plan, and the evergreen feature of the Equity Incentive Plan will terminate on the ten-year anniversary of
the earlier of the GigCapital5 Board or GigCapital5 stockholder approval of the Equity Incentive Plan. In addition, the administrator will have the
authority to amend, suspend, or terminate the Equity Incentive Plan or any part of the Equity Incentive Plan, at any time and for any reason, but such
action generally may not materially impair the rights of any participant without his or her written consent.

Summary of U.S. Federal Income Tax Consequences

The following summary is intended only as a general guide to the U.S. federal income tax consequences of participation in the Equity Incentive
Plan. The summary is based on existing U.S. laws and regulations as of the date of this proxy statement/prospectus, and there can be no assurance that
those laws and regulations will not change in the future. The summary does not purport to be complete and does not discuss the tax consequences upon a
participant’s death, or the provisions of the income tax laws of any municipality, state or non-U.S. jurisdiction in which the participant may reside. As a
result, tax consequences for any particular participant may vary based on individual circumstances.

Incentive Stock Options

A participant generally recognizes no taxable income for ordinary income tax purposes as a result of the grant or exercise of an option that
qualifies as an incentive stock option under Section 422 of the Code. If a participant exercises the option and then later sells or otherwise disposes of the
shares acquired through the exercise of the option after both the two-year anniversary of the date the option was granted and the one-year anniversary of
the date of exercise of the option, the participant will recognize a capital gain or loss equal to the difference between the sale price of the shares and the
exercise price.

However, if the participant disposes of such shares either on or before the two-year anniversary of the date of grant or on or before the one-year
anniversary of the date of exercise of the option (a “disqualifying disposition), any gain up to the excess of the fair market value of the shares on the
date of exercise over the exercise price generally will be taxed as ordinary income, unless the shares are disposed of in a transaction in which the
participant would not recognize a gain (such as a gift). Any gain in excess of that amount will be a capital gain. If a loss is recognized with respect to the
share disposition, there will be no ordinary income, and such loss will be a capital loss.

For purposes of the alternative minimum tax, the difference between the option exercise price and the fair market value of the shares on the date of
exercise of the option is treated as an adjustment item in computing the participant’s alternative minimum taxable income in the year of exercise (unless
the shares are disposed of in the same year as the option exercise). In addition, special alternative minimum tax rules may apply to certain subsequent
disqualifying dispositions of the shares or provide certain basis adjustments or tax credits.

Nonstatutory Stock Options

A participant generally recognizes no taxable income for ordinary income tax purposes as a result of the grant of such an option. However, upon
exercising the option, the participant generally recognizes ordinary income equal to the amount that the fair market value of the shares on such date
exceeds the exercise price. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes.
Upon the sale or other disposition of the shares acquired by the exercise of a nonstatutory stock option, any gain or loss (based on the difference between
the sale price and the fair market value on the exercise date) will be taxed as capital gain or loss.

Stock Appreciation Rights

In general, no taxable income for ordinary income tax purposes is reportable when a stock appreciation right is granted to a participant. Upon
exercise, the participant generally will recognize ordinary income in an amount equal to the fair market value of any shares received. Any additional
gain or loss recognized upon any later disposition of the shares would be capital gain or loss.
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Restricted Stock Awards

A participant acquiring shares of restricted stock generally will recognize ordinary income equal to the fair market value of the shares on the
vesting date. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. The
participant, pursuant to Section 83(b) of the Code, may elect to accelerate the ordinary income tax event to the date of acquisition of the shares by filing
an election with the IRS generally no later than thirty days after the date the shares are acquired. Upon the sale of shares acquired pursuant to a restricted
stock award, any gain or loss, based on the difference between the sale price and the fair market value on the date the ordinary income tax event occurs,
will be taxed as capital gain or loss.

Restricted Stock Units and Performance Awards

There generally are no immediate tax consequences of receiving an award of RSUs or a performance award. A participant who is granted RSUs or
performance awards generally will be required to recognize ordinary income in an amount equal to the fair market value of shares issued to such
participant at the time of settlement of the award upon vesting. If the participant is an employee, generally such ordinary income is subject to income tax
withholding and certain employment tax withholdings also would apply to the shares that vest. Any additional gain or loss recognized upon any later
disposition of any shares received would be capital gain or loss.

Section 409A

Section 409A of the Code provides certain requirements for non-qualified deferred compensation arrangements with respect to an individual’s
deferral and distribution elections and permissible distribution events. Awards with a deferral feature granted under the Equity Incentive Plan to a
participant subject to U.S. income tax will be subject to the requirements of Section 409A. If an award is subject to and fails to satisfy the requirements
of Section 409A, the recipient of that award may recognize ordinary income on the amounts deferred under the award, to the extent vested, which may
be prior to when the compensation is actually or constructively received. Also, if an award that is subject to Section 409A fails to comply with
Section 409A’s provisions, Section 409A imposes an additional 20% federal income tax on compensation recognized as ordinary income, as well as
interest on such deferred compensation.

Medicare Surtax

In addition, a participant’s annual “net investment income,” as defined in Section 1411 of the Code, may be subject to a 3.8% U.S. federal surtax.
Net investment income may include capital gain and/or loss arising from the disposition of shares of the Combined Company Common Stock issued
pursuant to awards under the Equity Incentive Plan. Whether a participant’s net investment income will be subject to this surtax will depend on the
participant’s level of annual income and other factors.

Tax Effect for the Combined Company

The Combined Company generally will be entitled to a tax deduction in connection with an award under the Equity Incentive Plan in an amount
equal to the ordinary income realized by a participant and at the time the participant recognizes such income (for example, the exercise of a nonstatutory
stock option) except to the extent such deduction is limited by applicable provisions of the Code. Special rules limit the deductibility of compensation
paid to the Combined Company chief executive officer and certain “covered employees” as determined under Section 162(m) of the Code and
applicable guidance. Under Section 162(m) of the Code, the annual compensation paid to any of these specified individuals will be deductible only to
the extent that it does not exceed $1,000,000.

THE FOREGOING IS ONLY A SUMMARY OF THE EFFECT OF U.S. FEDERAL INCOME TAXATION UPON PARTICIPANTS AND THE
COMBINED COMPANY WITH RESPECT TO AWARDS UNDER THE
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EQUITY INCENTIVE PLAN. IT DOES NOT PURPORT TO BE COMPLETE AND DOES NOT DISCUSS THE IMPACT OF EMPLOYMENT OR
OTHER TAX REQUIREMENTS, THE TAX CONSEQUENCES OF A PARTICIPANT’S DEATH, OR THE PROVISIONS OF THE INCOME TAX
LAWS OF ANY MUNICIPALITY, STATE, OR NON-U.S. JURISDICTION IN WHICH THE PARTICIPANT MAY RESIDE.

Number of Awards Granted to Employees, Consultants and Directors

The number of awards that an employee, director, or consultant may receive under the Equity Incentive Plan is in the discretion of the
administrator and therefore cannot be determined in advance. GigCapital5 previously has not sponsored an equity incentive plan, and, therefore, the
aggregate number of shares of the Combined Company Common Stock which would have been received by or allocated to the Combined Company
named executive officers; executive officers, as a group, directors who are not executive officers, as a group, and all other current employees who are
not executive officers, as a group is not determinable.

Vote Required for Approval

If the Business Combination Proposal is not approved, the Equity Incentive Plan Proposal will not be presented at the Stockholders’ Meeting. The
approval of the Equity Incentive Plan Proposal requires the affirmative vote of a majority of the votes cast by the stockholders present in person
(including by presence at a virtual meeting) or represented by proxy at the Stockholders’ Meeting. Failure to submit a proxy or to vote in person
(including by presence at a virtual meeting) at the Stockholders’ Meeting, abstentions, and broker non-votes will have no effect on the Equity Incentive
Plan Proposal.

The proposed Business Combination is conditioned upon the approval of the Equity Incentive Plan Proposal, subject to the terms of the Business
Combination Agreement. Notwithstanding the approval of the Equity Incentive Plan Proposal, if the proposed Business Combination is not
consummated for any reason, the actions contemplated by the Equity Incentive Plan Proposal will not be effected.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Equity Incentive Plan Proposal. See “Other Agreements-Sponsor
Support Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE EQUITY INCENTIVE PLAN PROPOSAL.
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PROPOSAL NO. 7-THE ADJOURNMENT PROPOSAL

The Adjournment Proposal, if adopted, will allow the GigCapital5 Board to adjourn the Stockholders’ Meeting to a later date or dates, if
necessary, to permit further solicitation of proxies if, based upon the tabulated vote at the time of the Stockholders’ Meeting, there are not sufficient
votes to approve the Business Combination Proposal, the Board Classification Charter Proposal, the Additional Charter Amendments in Connection with
the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, and the Equity Incentive Plan Proposal. In no event will the
GigCapital5 Board adjourn the Stockholders’ Meeting or consummate the proposed Business Combination beyond the date by which it may properly do
so under the Existing Charter and Delaware law.

Consequences if the Adjournment Proposal is not Approved

If the Adjournment Proposal is not approved by stockholders, the GigCapital5 Board may not be able to adjourn the Stockholders’ Meeting to a
later date in the event that there are insufficient votes for the approval of the Business Combination Proposal, the Additional Charter Amendment in
Connection with the Business Combination Proposal, the Director Election Proposal, the Nasdaq Proposal, or the Equity Incentive Plan Proposal, or if
GigCapital5 determines that one or more of the closing conditions under the Business Combination Agreement is not satisfied or waived. If GigCapital5
does not consummate the proposed Business Combination and fails to complete an initial business combination by March 28, 2023 (unless such date is
subsequently extended by the stockholders of GigCapital5) (subject to the requirements of law), GigCapital5 will be required to dissolve and liquidate
the Trust Account by returning the then remaining funds in such account to its Public Stockholders.

Vote Required for Approval

The approval of the Adjournment Proposal requires the affirmative vote of a majority of the votes cast by the stockholders present in person or
represented by proxy at the Stockholders’ Meeting.

Failure to vote by proxy or to vote in person at the Stockholders’ Meeting, abstentions and broker non-votes will have no effect on the
Adjournment Proposal.

The proposed Business Combination is not conditioned upon the approval of the Adjournment Proposal.

The Sponsor has agreed to vote its GigCapital5 Voting Shares in favor of the Adjournment Proposal, if presented. See “Other Agreements-Sponsor
Support Agreement” for more information.

Recommendation of the GigCapital5 Board

THE GIGCAPITALS5 BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE GIGCAPITAL5 STOCKHOLDERS
VOTE “FOR” THE APPROVAL OF THE ADJOURNMENT PROPOSAL.
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INFORMATION ABOUT GIGCAPITALS5

In this section “we,” “us,” “our” or the “Company” refer to GigCapital5 prior to the proposed Business Combination and to the Combined
Company following the proposed Business Combination.

Introduction

We are a blank check company incorporated on January 19, 2021, as a Delaware corporation and formed for the purpose of effecting a merger,
capital stock exchange, asset acquisition, stock purchase, reorganization, or similar business combination with one or more businesses or entities. Our
efforts to identify a prospective target business were focused on identifying businesses in the technology, media, and telecommunications, aerospace and
defense, advanced medical equipment, intelligent automation and sustainable industries, although were not limited to a particular industry or geographic
region. Prior to executing the Business Combination Agreement, our efforts were limited to organizational activities, completion of our initial public
offering and the evaluation of possible business combinations. We have neither engaged in any operations nor generated any revenue to date. Based on
our business activities, we are a “shell company” as defined under the Exchange Act because we have no operations and nominal assets consisting
almost entirely of cash.

Company History

Prior to the GigCapital5 IPO, the Sponsor purchased 10,047,500 Founder Shares for an aggregate purchase price of $25,000, or $0.0024882 per
share. However, 4,312,500 shares of GigCapital5 Common Stock issued to the Sponsor were subsequently forfeited. As a result, as of the Closing,
5,735,000 Founder Shares will be outstanding and held by the Sponsor. As a result of the Merger, the Founder Shares held by the Sponsor will be
modified and remain restricted until the Closing. Prior to the initial investment in the Company of $25,000 by our Sponsor, the Company had no assets,
tangible or intangible. The per share price of the Founder Shares was determined by dividing the amount of cash contributed to the Company by the
number of Founder Shares issued. The number of Founder Shares issued was determined based on the expectation that the Founder Shares would, in the
aggregate, represent 20% of the outstanding shares of GigCapital5 Common Stock upon completion of the GigCapital5 IPO.

The registration statement for the GigCapital5 IPO was declared effective on September 23, 2021. On September 28, 2021, we consummated the
GigCapital5 IPO of 23,000,000 GigCapital5 Units, including 3,000,000 GigCapital5 Units sold pursuant to the full exercise of the underwriters’ option
to purchase additional units to cover over-allotments, with each GigCapital5 Unit consisting of one share of GigCapital5 Common Stock and one
redeemable Warrant and the GigCapital5 Units being listed for trading on the NYSE. Each whole public Warrant entitles the holder thereof to purchase
one share of GigCapital5 Common Stock at a price of $11.50 per share, subject to certain adjustments. The GigCapital5 Units were sold at a price of
$10.00 per unit, generating gross proceeds to us of $230,000,000.

Simultaneously with the consummation of the GigCapital5 IPO, we consummated a private placement of an aggregate of 795,000 Private
Placement Units to the Sponsor at a price of $10.00 per placement unit, generating total proceeds of $7,950,000. Of the gross proceeds received from the
GigCapital5 IPO and the Private Placement Warrants, $232,300,000 was placed into the Trust Account.

On September 28, 2021, we announced that, commencing November 19, 2021, holders of the GigCapital5 Units may elect to separately trade the
shares of GigCapital5 Common Stock and the Warrants included in the GigCapital5 Units. Those GigCapital5 Units not separated continued to trade at
that time on the NYSE under the symbol “GIA.U” and the shares of GigCapital5 Common Stock and Warrants that were separated began trading under
the symbols “GIA” and “GIA.W,” respectively. No fractional warrants were issued upon separation of the GigCapital5 Units and only whole warrants
trade.
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Redemption Rights for Holders of Public Shares

We are providing our Public Stockholders with the opportunity to redeem all or a portion of their Public Shares upon the completion of the
proposed Business Combination at a per share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account as of two
business days prior to the Closing, including any Additional September 2022 Contributions and Additional March 2023 Contributions made prior to
such time and interest earned on the funds held in the Trust Account (net of taxes payable by us), divided by the number of then-outstanding Public
Shares, subject to the limitations described herein. The amount in the Trust Account as of [e] is anticipated to be $[®] per Public Share. There will be no
Redemption Rights upon the completion of the proposed Business Combination with respect to our warrants.

Limitation on Redemption Rights

Notwithstanding the foregoing Redemption Rights, if, in connection with seeking stockholder approval of the proposed Business Combination, we
do not conduct redemptions in connection with the proposed Business Combination pursuant to the tender offer rules, our Existing Charter provides that
a holder of the Public Shares, together with any affiliate of his or any other person with whom he, she or it is acting in concert or as a “group” (as
defined in Section 13(d)(3) of the Exchange Act), will be restricted from seeking Redemption Rights with respect to more than an aggregate of 15% of
the Public Shares without our prior consent, which we refer to as the “15% threshold.” Accordingly, all Public Shares in excess of the 15% threshold
beneficially owned by a public stockholder or group will not be redeemed for cash. We believe this restriction will discourage stockholders from
accumulating large blocks of shares and subsequent attempts by such holders to use their ability to exercise their Redemption Rights against the
proposed Business Combination as a means to force us or our management to purchase their shares at a significant premium to the then-current market
price or on other undesirable terms. Absent this provision, a Public Stockholder holding more than an aggregate of 15% of the Public Shares could
threaten to exercise its Redemption Rights against the proposed Business Combination if such holder’s shares are not purchased by us, our Sponsor or
our management at a premium to the then-current market price or on other undesirable terms. By limiting our stockholders’ ability to redeem no more
than 15% of the Public Shares, we believe we will limit the ability of a small group of stockholders to unreasonably attempt to block our ability to
complete a proposed Business Combination, particularly in connection with a business combination with a target that requires as a closing condition that
we have a minimum net worth or a certain amount of cash. However, we will not be restricting our stockholders’ ability to vote all of their shares
(including such shares in excess of the 15% threshold) for or against the proposed Business Combination.

Our Existing Charter also provides that in no event will we redeem shares of GigCapital5 Common Stock in an amount that would result in our
failure to have net tangible assets of at least $5,000,001 after giving effect to the redemptions of shares of GigCapital5 Common Stock by the Public
Stockholders, including as of the time either immediately prior to or upon the Closing.

bmission of Pr d Busi Combination to a Stockholder Vote

P

The Stockholders’ Meeting of GigCapital5 stockholders to which this filing relates is to solicit your approval of the proposed Business
Combination. Unlike many other blank check companies, Public Stockholders are not required to vote against the proposed Business Combination in
order to exercise their Redemption Rights. If the proposed Business Combination is not completed, then Public Stockholders who elected to exercise
their Redemption Rights will not be entitled to receive such payments. Our Sponsor has agreed to vote its Founder Shares and any Public Shares
purchased during or after the GigCapital5 IPO in favor of approving the proposed Business Combination.

Permitted Purchases of Our Securities

If, in connection with seeking stockholder approval of the proposed Business Combination, we do not conduct redemptions in connection with the
proposed Business Combination pursuant to the tender offer rules,
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our Sponsor, directors, officers, advisors or their affiliates may purchase shares in privately negotiated transactions or in the open market either prior to
or following the completion of the proposed Business Combination. Any such purchases will be conducted in accordance with relevant SEC guidelines.
There is no limit on the number of shares our Sponsor, directors, officers, advisors or their affiliates may purchase in such transactions, subject to
compliance with applicable law and Nasdaq rules. However, they have no current commitments, plans or intentions to engage in such transactions and
have not formulated any terms or conditions for any such transactions. In the event that our Sponsor, directors, officers, advisors, or any of their
affiliates determine to make any such purchases at the time of a stockholder vote relating to the approval of the Business Combination, such purchases
could have the effect of influencing the vote necessary to approve such transaction. None of the funds in the Trust Account will be used to purchase
shares in such transactions. If they engage in such transactions, they will be restricted from making any such purchases when they are in possession of
any material non-public information not disclosed to the seller or if such purchases are prohibited by Regulation M under the Exchange Act.

In the event that our Sponsor, directors, officers, advisors or any of their affiliates purchase shares in privately negotiated transactions from Public
Stockholders who have already elected to exercise their Redemption Rights or submitted a proxy to vote against the proposed Business Combination,
such selling stockholders would be required to revoke their prior elections to redeem their shares and any proxy to vote against the proposed Business
Combination. We do not currently anticipate that such purchases, if any, would constitute a tender offer subject to the tender offer rules under the
Exchange Act or a going-private transaction subject to the going-private rules under the Exchange Act; however, if the purchasers determine at the time
of any such purchases that the purchases are subject to such rules, the purchasers will be required to comply with such rules.

The purpose of such purchases could be to (i) vote such shares in favor of the proposed Business Combination and thereby increase the likelihood
of obtaining stockholder approval of the proposed Business Combination or (ii) satisfy a closing condition in an agreement with a target that requires us
to have a minimum net worth or a certain amount of cash at the Closing, where it appears that such requirement would otherwise not be met. This may
result in the completion of the proposed Business Combination that may not otherwise have been possible.

In addition, if such purchases are made, the public “float” of our GigCapital5 Common Stock may be reduced and the number of beneficial
holders of our securities may be reduced, which may make it difficult to maintain or obtain the quotation, listing or trading of our securities on a national
securities exchange.

Our Sponsor, officers, directors, advisors and/or any of their affiliates anticipate that they may identify the stockholders with whom our Sponsor,
officers, directors, advisors or any of their affiliates may pursue privately negotiated purchases by either the stockholders contacting us directly or by our
receipt of redemption requests submitted by stockholders following our mailing of proxy materials in connection with the proposed Business
Combination. To the extent that our Sponsor, officers, directors, advisors or any of their affiliates enter into a private purchase, they would identify and
contact only potential selling stockholders who have expressed their election to redeem their shares for a pro rata share of the Trust Account or vote
against the proposed Business Combination. Such persons would select the stockholders from whom to acquire shares based on the number of shares
available, the negotiated price per share and such other factors as any such person may deem relevant at the time of purchase. The price per share paid in
any such transaction may be different than the amount per share a Public Stockholder would receive if it elected to redeem its shares in connection with
the proposed Business Combination. Our Sponsor, officers, directors, advisors, or any of their affiliates will be restricted from purchasing shares unless
such purchases comply with Regulation M under the Exchange Act and the other federal securities laws.

Any purchases by our Sponsor, officers, directors and/or any of their affiliates who are affiliated purchasers under Rule 10b-18 under the
Exchange Act will be restricted except to the extent such purchases are able to be
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made in compliance with Rule 10b-18, which is a safe harbor from liability for manipulation under Section 9(a)(2) and Rule 10b-5 of the Exchange Act.
Rule 10b-18 has certain technical requirements that must be complied with in order for the safe harbor to be available to the purchaser. Our sponsor,
officers, directors and/or any of their affiliates will be restricted from making purchases of GigCapital5 Common Stock if the purchases would violate
Section 9(a)(2) or Rule 10b-5 of the Exchange Act.

Redemption of Public Shares and Liquidation if No Initial Business Combination

Our Existing Charter provides that we will have only 24 months from the closing of the GigCapital5 IPO to complete an initial business
combination (or such lesser period depending upon the number of one-month extensions which occur). If we have not completed an initial business
combination within the Completion Window, we will: (i) cease all operations except for the purpose of winding up; (ii) as promptly as reasonably
possible but not more than 10 business days thereafter, redeem 100% of the Public Shares, at a per-share price, payable in cash, equal to the aggregate
amount then on deposit in the Trust Account, including interest earned on the funds held in the Trust Account (net of taxes payable by us and less up to
$100,000 of interest to pay dissolution expenses), divided by the number of then outstanding Public Shares, which redemption will completely
extinguish Public Stockholders’ rights as stockholders (including the right to receive further liquidating distributions, if any); and (iii) as promptly as
reasonably possible following such redemption, subject to the approval of our remaining stockholders and our board of directors, dissolve and liquidate,
subject in each case to our obligations under Delaware law to provide for claims of creditors and the requirements of other applicable law. There will be
no Redemption Rights or liquidating distributions with respect to our warrants, which will expire worthless if we fail to complete an initial business
combination within the prescribed time period.

We will only redeem our Public Shares so long as (after such redemptions) our net tangible assets are not less than $5,000,001 (i) in the case of the
proposed Business Combination, either prior to or upon consummation of the proposed Business Combination, or (ii) in the case of an amendment to
our Existing Charter (a) to modify the substance or timing of our obligation to allow redemption in connection with the proposed Business Combination
or to redeem 100% of our Public Shares if we have not consummated the proposed Business Combination by the end of the Completion Window or
(b) with respect to any other provision relating to stockholders’ rights or pre-Business Combination activity, upon such amendment (in each case so that
we do not then become subject to the SEC’s “penny stock” rules). If this optional redemption right is being exercised with respect to an excessive
number of Public Shares such that we cannot satisfy the net tangible requirement described above, we would not proceed with the amendment or the
related redemption of our Public Shares.

We expect that all costs and expenses associated with implementing our plan of dissolution, as well as payments to any creditors, will be funded
from amounts remaining out of the proceeds from the GigCapital5 IPO held outside the Trust Account, if any, and borrowed amounts under the
Extension Note, although we cannot assure you that there will be sufficient funds for such purpose. However, if those funds are not sufficient to cover
the costs and expenses associated with implementing our plan of dissolution, to the extent that there is any interest accrued in the Trust Account not
required to pay taxes, we may request the trustee to release to us an additional amount of up to $100,000 of such accrued interest to pay those costs and
expenses.

If we were to expend all of the net proceeds of the GigCapital5 IPO and the sale of the PIPE Investment, other than the proceeds deposited in the
Trust Account, and without taking into account interest, if any, earned on the Trust Account and any tax payments or expenses for the dissolution of the
trust, the per share redemption amount received by stockholders upon our dissolution would be approximately $[®] in principal plus accrued interest.
The proceeds deposited in the Trust Account could, however, become subject to the claims of our creditors, which would have higher priority than the
claims of our Public Stockholders. We cannot assure you that the actual per share redemption amount received by stockholders will not be substantially
less than $[e] in principal plus accrued interest. Under Section 281(b) of the DGCL, our plan of dissolution must provide for all claims against us to be
paid in full or make provision for payments to be made in full, as applicable, if there are
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sufficient assets. These claims must be paid or provided for before we make any distribution of our remaining assets to our stockholders. While we
intend to pay such amounts, if any, we cannot assure you that we will have funds sufficient to pay or provide for all creditors’ claims.

Although we will seek to have all vendors, service providers (other than our independent registered public accounting firm), prospective target
businesses and other entities with which we do business execute agreements with us waiving any right, title, interest or claim of any kind in or to any
monies held in the Trust Account for the benefit of our Public Stockholders, there is no guarantee that they will execute such agreements or even if they
execute such agreements that they would be prevented from bringing claims against the Trust Account, including but not limited to fraudulent
inducement, breach of fiduciary responsibility or other similar claims, as well as claims challenging the enforceability of the waiver, in each case in
order to gain an advantage with respect to a claim against our assets, including the funds held in the Trust Account. If any third-party refuses to execute
an agreement waiving such claims to the monies held in the Trust Account, our management will perform an analysis of the alternatives available to it
and will only enter into an agreement with a third party that has not executed a waiver if management believes that such third party’s engagement would
be significantly more beneficial to us than any alternative.

Examples of possible instances where we may engage a third party that refuses to execute a waiver include the engagement of a third-party
consultant whose particular expertise or skills are believed by management to be significantly superior to those of other consultants that would agree to
execute a waiver or in cases where we are unable to find a service provider willing to execute a waiver. In addition, there is no guarantee that such
entities will agree to waive any claims they may have in the future as a result of, or arising out of, any negotiations, contracts or agreements with us and
will not seek recourse against the Trust Account for any reason. In order to protect the amounts held in the Trust Account, our Sponsor has agreed that it
will be liable to us if and to the extent any claims by a third party (other than our independent registered public accounting firm) for services rendered or
products sold to us, or a prospective target business with which we have discussed entering into a transaction agreement, reduce the amount of funds in
the Trust Account to below (i) $10.10 per Public Share or (ii) such lesser amount per Public Share held in the Trust Account as of the date of the
liquidation of the Trust Account due to reductions in the value of the trust assets, in each case net of the interest that may be withdrawn to pay our taxes,
except as to any claims by a third-party who executed a waiver of any and all rights to seek access to the Trust Account and except as to any claims
under our indemnity of the underwriters of the GigCapital5 IPO against certain liabilities, including liabilities under the Securities Act. Moreover, in the
event that an executed waiver is deemed to be unenforceable against a third party, our Sponsor will not be responsible to the extent of any liability for
such third-party claims. We have not independently verified whether our Sponsor has sufficient funds to satisfy its indemnity obligations and believe
that our Sponsor’s only assets are securities of GigCapital5 and, therefore, our Sponsor may not be able to satisfy those obligations. We have not asked
our Sponsor to reserve for such obligations. None of our officers or directors will indemnify us for claims by third parties including, without limitation,
claims by vendors and prospective target businesses.

In the event that the proceeds in the Trust Account are reduced below: (i) $10.10 per Public Share; or (ii) such lesser amount per Public Share held
in the Trust Account as of the date of the liquidation of the Trust Account, due to reductions in the value of the trust assets, in each case net of the
amount of interest that may be withdrawn to pay our taxes, and our Sponsor asserts that it is unable to satisfy its indemnification obligations or that it
has no indemnification obligations related to a particular claim, our independent directors would determine whether to take legal action against our
Sponsor to enforce its indemnification obligations. While we currently expect that our independent directors would take legal action on our behalf
against our Sponsor to enforce its indemnification obligations to us, it is possible that our independent directors in exercising their business judgment
and subject to their fiduciary duties may choose not to do so in certain instances. For example, the cost of such legal action may be deemed by the
independent directors to be too high relative to the amount recoverable or the independent directors may determine that a favorable outcome is not
likely. Accordingly, we cannot assure you that due to claims of creditors the actual value of the per share redemption price will not be substantially less
than $10.10 per Public Share.
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As discussed above, we seek to reduce the possibility that our Sponsor has to indemnify the Trust Account due to claims of creditors by
endeavoring to have all vendors, service providers (other than our independent registered public accounting firm), prospective target businesses and
other entities with which we do business execute agreements with us waiving any right, title, interest or claim of any kind in or to monies held in the
Trust Account. Our Sponsor will also not be liable as to any claims under our indemnity of the underwriters of the GigCapital5 IPO against certain
liabilities, including liabilities under the Securities Act. In the event that we liquidate, and it is subsequently determined that the reserve for claims and
liabilities is insufficient, stockholders who received funds from our Trust Account could be liable for claims made by creditors.

Under the DGCL, stockholders may be held liable for claims by third parties against a corporation to the extent of distributions received by them
in a dissolution. The pro rata portion of our Trust Account distributed to our Public Stockholders upon the redemption of our Public Shares in the event
we do not complete an initial business combination by March 28, 2023 (unless such date is subsequently extended by the stockholders of GigCapital5)
may be considered a liquidating distribution under Delaware law. If the corporation complies with certain procedures set forth in Section 280 of the
DGCL intended to ensure that it makes reasonable provision for all claims against it, including a 60-day notice period during which any third-party
claims can be brought against the corporation, a 90-day period during which the corporation may reject any claims brought, and an additional 150-day
waiting period before any liquidating distributions are made to stockholders, any liability of stockholders with respect to a liquidating distribution is
limited to the lesser of such stockholder’s pro rata share of the claim or the amount distributed to the stockholder, and any liability of the stockholder
would be barred after the third anniversary of the dissolution.

Furthermore, if the pro rata portion of our Trust Account distributed to our Public Stockholders upon the redemption of our Public Shares in the
event we do not complete an initial business combination by March 28, 2023 (unless such date is subsequently extended by the stockholders of
GigCapital5) is not considered a liquidating distribution under Delaware law and such redemption distribution is deemed to be unlawful, then pursuant
to Section 174 of the DGCL, the statute of limitations for claims of creditors could then be six years after the unlawful redemption distribution, instead
of three years, as in the case of a liquidating distribution. If we do not complete an initial business combination by March 28, 2023 (unless such date is
subsequently extended by the stockholders of GigCapital5), we will: (i) cease all operations except for the purpose of winding up; (ii) as promptly as
reasonably possible but not more than 10 business days thereafter, redeem 100% of the Public Shares, at a per-share price, payable in cash, equal to the
aggregate amount then on deposit in the Trust Account, including interest earned on the funds held in the Trust Account (net of taxes payable by us and
less up to $100,000 of interest to pay dissolution expenses), divided by the number of then outstanding Public Shares, which redemption will completely
extinguish Public Stockholders’ rights as stockholders (including the right to receive further liquidating distributions, if any); and (iii) as promptly as
reasonably possible following such redemption, subject to the approval of our remaining stockholders and our board of directors, dissolve and liquidate,
subject in each case to our obligations under Delaware law to provide for claims of creditors and the requirements of other applicable law. Accordingly,
it is our intention to redeem our Public Shares as soon as reasonably possible following March 28, 2023 (unless such date is subsequently extended by
the stockholders of GigCapital5) and, therefore, we do not intend to comply with those procedures. As such, our stockholders could potentially be liable
for any claims to the extent of distributions received by them (but no more) and any liability of our stockholders may extend well beyond the third
anniversary of such date.

Because we will not be complying with Section 280, Section 281(b) of the DGCL requires us to adopt a plan, based on facts known to us at such
time that will provide for our payment of all existing and pending claims or claims that may be potentially brought against us within the subsequent ten
years. However, because we are a blank check company, rather than an operating company, and our operations are limited to searching for prospective
target businesses to acquire, the only likely claims to arise would be from our vendors (such as lawyers, investment bankers, etc.) or prospective target
businesses. As described above, pursuant to the obligation contained in our underwriting agreement, we have sought and will continue to seek to have all
vendors, service providers (other than our independent registered public accounting firm), prospective target
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businesses and other entities with which we do business execute agreements with us waiving any right, title, interest or claim of any kind in or to any
monies held in the Trust Account.

As a result of this obligation, the claims that could be made against us are significantly limited and the likelihood that any claim that would result
in any liability extending to the Trust Account is remote. Further, our Sponsor may be liable only to the extent necessary to ensure that the amounts in
the Trust Account are not reduced below: (i) $10.10 per Public Share; or (ii) such lesser amount per Public Share held in the Trust Account as of the date
of the liquidation of the Trust Account, due to reductions in value of the trust assets, in each case net of the amount of interest withdrawn to pay our
taxes and will not be liable as to any claims under our indemnity of the underwriters of the GigCapital5 IPO against certain liabilities, including
liabilities under the Securities Act. In the event that an executed waiver is deemed to be unenforceable against a third party, our Sponsor will not be
responsible to the extent of any liability for such third-party claims.

If we file a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds held in the Trust
Account could be subject to applicable bankruptcy law, and may be included in our bankruptcy estate and subject to the claims of third parties with
priority over the claims of our stockholders. To the extent any bankruptcy claims deplete the Trust Account, there is no assurance that we will be able to
return $[e] in principal plus accrued interest per share to our Public Stockholders. Additionally, if we file a bankruptcy petition or an involuntary
bankruptcy petition is filed against us that is not dismissed, any distributions received by stockholders could be viewed under applicable debtor/creditor
and/or bankruptcy laws as either a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover some or all
amounts received by our stockholders. Furthermore, the GigCapital5 Board may be viewed as having breached its fiduciary duty to our creditors and/or
may have acted in bad faith, and thereby exposing itself and GigCapital5 to claims of punitive damages, by paying Public Stockholders from the Trust
Account prior to addressing the claims of creditors. There is no assurance that claims will not be brought against us for these reasons.

Our Public Stockholders will be entitled to receive funds from the Trust Account only upon the earliest to occur of: (i) the completion of an initial
business combination, and then only in connection with those shares of GigCapital5 Common Stock that such stockholder properly elected to redeem,
subject to the limitations described herein; (ii) the redemption of any Public Shares properly submitted in connection with a stockholder vote to amend
our Existing Charter (A) to modify the substance or timing of our obligation to allow redemption in connection with a business combination or to
redeem 100% of our Public Shares if we do not complete an initial business combination by March 28, 2023 (unless such date is subsequently extended
by the stockholders of GigCapital5) or (B) with respect to any other provision relating to stockholders’ rights or pre-initial business combination
activity; and (iii) the redemption of all of our Public Shares if we have not completed an initial business combination by March 28, 2023 (unless such
date is subsequently extended by the stockholders of GigCapital5), subject to applicable law and as further described herein. Stockholders who do not
exercise their rights to the funds held in the Trust Account in connection with such an amendment to our Existing Charter would still have rights to the
funds held in the Trust Account in connection with any other applicable amendment to our Existing Charter and a subsequent business combination to
the extent they are then stockholders. In no other circumstances will a stockholder have any right or interest of any kind to or in the Trust Account. A
stockholder’s voting in connection with our initial business combination alone will not result in a stockholder’s redeeming its shares to us for an
applicable pro rata share of the Trust Account. Such stockholder must also exercise its Redemption Rights described above. Holders of warrants will not
have any rights of proceeds held in the Trust Account with respect to the warrants.

Voting Restrictions in Connection with the Stockholders’ Meeting

Pursuant to the terms of the Sponsor Support Agreement, the Sponsor has agreed to vote any Founder Shares held by it and any Public Shares
purchased during or after the GigCapital5 IPO in favor of each of the Proposals presented at the Stockholders’ Meeting. See “Other Agreements-Sponsor
Support Agreement” for more
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information. The Sponsor owns approximately 68.3% of the outstanding GigCapital5 Common Stock entitled to vote thereon. The quorum and voting
thresholds at the Stockholders’ Meeting and the Sponsor Support Agreement make it more likely that GigCapital5 will consummate the proposed
Business Combination as the shares held by the Sponsor are sufficient to approve all of the Proposals.

Facilities

We currently maintain our executive offices at 1731 Embarcadero Rd., Suite 200, Palo Alto, CA 94303, and our telephone number is (650)
276-7040. Our executive offices are provided to us by GigManagement, LLC. On September 28, 2021, we began paying to GigManagement, LLC
$30,000 per month for office space, utilities, administrative and support services provided to members of our management team. Upon completion of the
proposed Business Combination or our liquidation, we will cease paying these monthly fees. We consider our current office space adequate for our
current operations.

There will be no finder’s fees, reimbursements or cash payments made by us to our Sponsor, officers or directors, or our or any of their affiliates,
for services rendered to us prior to or in connection with the completion of the proposed Business Combination, other than payment of the amount
described above for office space, utilities, administrative and support services

Our Sponsor, officers and directors or any of their respective affiliates will be reimbursed for any out-of-pocket expenses incurred in connection
with our formation, the GigCapital5 IPO and activities on our behalf such as identifying potential target businesses and performing due diligence on
suitable business combinations. Our audit committee will review on a quarterly basis all payments that were made by us to our Sponsor, officers,
directors or our or any of their affiliates and will determine which expenses and the amount of expenses that will be reimbursed. There is no cap or
ceiling on the reimbursement of out-of-pocket expenses incurred by such persons in connection with activities on our behalf. As of the date of this
prospectus, the Sponsor had not incurred any out-of-pocket expenses in connection with the proposed Business Combination that, as of such date, had
not been reimbursed by GigCapital5 from GigCapital5’s working capital funds following the GigCapital5 IPO.

Employees

‘We currently have two non-employee officers: Dr. Raluca Dinu and Brad Weightman. These individuals are not obligated to devote any specific
number of hours to our matters, but they intend to devote as much of their time as they deem necessary to our affairs until we have completed the
proposed Business Combination. The amount of time they will devote in any time period will vary based on whether a target business has been selected
for the proposed Business Combination and the stage of the business combination process we are in. We do not intend to have any full-time employees
prior to the completion of the proposed Business Combination.

Legal Proceedings

There is no material litigation, arbitration or governmental proceeding currently pending against us or any members of our management team in
their capacity as such.
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MANAGEMENT OF GIGCAPITALS5

In this section “we,” “us,” “our” or the “Company” refer to GigCapital5 prior to the proposed Business Combination and to the Combined
Company following the proposed Business Combination.

Officers and Directors

Our officers and directors are as follows:

Name Age Title

Dr. Avi S. Katz 65 Executive Chairman of the Board

Dr. Raluca Dinu 49 Director, President, Chief Executive Officer and Secretary
Brad Weightman 68 Treasurer and Chief Financial Officer

Karen Rogge 68 Director

Raanan 1. Horowitz 62 Director

Dorothy D. Hayes 72 Director

Dr. Avi S. Katz co-founded us together with Dr. Raluca Dinu, who is also our Chief Executive Officer and President, and has served as the
Executive Chairman of the GigCapital5 Board since our inception in January 2021. Dr. Katz had also been our Chief Executive Officer and President for
a short period of time before Dr. Dinu substituted for him as our Chief Executive Officer and President. Dr. Katz holds a 45% membership interest in
GigFounders, LLC, and is its sole managing member, and through GigFounders, LLC, holds an indirect membership interest in our Sponsor, of which
he is the sole manager (GigFounders, LLC holds 5% of the membership units of our Sponsor). Dr. Katz also holds a 45% membership interest in
GigManagement, LLC, the managing company of our Sponsor, and has served as a managing member of such managing company since its inception.
Dr. Katz has spent approximately 35 years in international executive positions within the TMT industry working for privately held start-ups, middle-cap
companies and large enterprises. In these roles, Dr. Katz has been instrumental in launching and accelerating entities, building teams, large scale
fundraising, developing key alliances and technology partnerships, M&A activities, business development, financial management, global operations and
sales and marketing. In October 2017, Dr. Katz founded GigCapital Global’s first SPAC, GigCapital, Inc. (“GIG1”), a Private-to-Public Equity (PPE)
company formed for the purpose of acquiring a company in the TMT industry. GIG1 completed its initial public offering in December 2017, in which it
sold 14,375,000 units at price of $10.00 per unit, with each unit consisting of one share of GIG1 common stock, three-fourths (3/4) of one warrant to
purchase one share of GIG1 common stock and one right to receive one-tenth (1/10) of one share of GIG1 common stock, generating aggregate
proceeds of $143,750,000. On February 22, 2019, after intensive screening of more than 400 companies worldwide, GIG1 entered into a stock purchase
agreement to acquire Kaleyra S.p.A. at a transaction enterprise value of $187,000,000 with combined cash and/or promissory note consideration of
$15,000,000. Kaleyra is a global company specialized in providing secure and reliable customer communication for financial institutions and companies
of all sizes. The transaction closed on November 25, 2019, and GIG1 was renamed Kaleyra, Inc. (“Kaleyra”) and listed on the NYSE American stock
exchange under the symbol “KLR” (and since that time, Kaleyra has uplisted to the NYSE). Dr. Katz has been serving as the Chairman and Secretary of
Kaleyra since the consummation of the transaction in November 2019. Prior to that time, in addition to being the Executive Chairman and Secretary, he
was also the Chief Executive Officer of GIG1. In March 2019, Dr. Katz founded GigCapital2, Inc. (“GIG2”), a Private-to-Public Equity (PPE) company
formed for the purpose of acquiring a company in the TMT industry. GIG2 completed its initial public offering in June 2019, in which it sold 17,250,000
units at a per unit price of $10.00, with each unit consisting of one share of GIG2 common stock, one warrant to purchase one share of GIG2 common
stock, and one right to receive one-twentieth (1/20) of one share of GIG2 common stock, generating aggregate proceeds of $172,500,000. On June 8,
2021 GIG2 completed its business combination with each of UpHealth Holdings, Inc. and Cloudbreak Health, LLC., and the combined company
changed its name to UpHealth, Inc. (“UpHealth”) and is listed on the NYSE under the new ticker symbol “UPH.” Dr. Katz initially served as the Chief
Executive Officer of GIG2 until August 2019, when Dr. Dinu substituted for him in that
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position. He also served as the Executive Chairman and Secretary of GIG2 since inception until the closing of the business combination in June 2021,
when Dr. Katz was appointed as the Co-Chairman of the board of directors of UpHealth, becoming the sole Chairman of the board of UpHealth in June
2022. In February 2020, Drs. Katz and Dinu co-founded GigCapital3, Inc. (“GIG3”), a Private-to-Public Equity (PPE) company formed for the purpose
of acquiring a company in the TMT industry. GIG3 completed its initial public offering in May 2020, in which it sold 20,000,000 units at a per unit price
of $10.00, with each unit consisting of one share of GIG3 common stock and three-fourths (3/4) of one warrant to purchase one share of GIG3 common
stock, generating aggregate proceeds of $200,000,000. On May 6, 2021, GIG3 completed its business combination with Lightning Systems, Inc., a
company that designs and manufactures all-electric powertrains for medium- and heavy-duty vehicles, which does business as Lightning eMotors, and
the combined company retained such name. Lightning eMotors, Inc. (“Lightning eMotors”) is listed on the NYSE under the new ticker symbol “ZEV.”
Dr. Katz served as the Chief Executive Officer, Executive Chairman and Secretary of GIG3 since its inception until the closing of the business
combination in May 2021, when Dr. Katz was appointed as the Co-Chairman of the board of directors of Lightning eMotors, and served in that position
until October 2021 when he did not stand for reelection to the board of directors. In December 2020, Drs. Katz and Dinu co-founded GigCapital4, Inc.
(“GIG4”), a Private-to-Public Equity (PPE) company formed for the purpose of acquiring a company in the TMT and sustainable industries. GIG4
completed its initial public offering in February 2021, in which it sold 35,880,000 units at a per unit price of $10.00, with each unit consisting of one
share of GIG4 common stock and one-third (1/3) of one (1) warrant to purchase one share of GIG4 common stock, generating aggregate proceeds of
$358,800,000. GIG4 listed on Nasdaq under the symbol “GIG.” In June 2021, GIG4 announced its agreement for a business combination with
BigBear.ai Holdings, LLC, a provider of artificial intelligence, machine learning, cloud-based big data analytics, and cyber engineering solutions. The
business combination between GIG4 and BigBear.ai Holdings, LLC closed on December 9, 2021, and GIG4 was renamed BigBear.ai Holdings, Inc.
(“BigBear.ai”). BigBear.ai moved its listing from Nasdaq to the NYSE, where it is listed under the ticker symbol “BBAI” Dr. Katz served as the
Executive Chairman of GIG4 from its inception until the closing of the business combination with BigBear.ai on December 9, 2021, and since then, has
continued to serve as a member of the board of directors of BigBear.ai. In February 2021, Drs. Katz and Dinu co-founded Giglnternationall, Inc.
(“GiglInternationall™), a Private-to-Public Equity (PPE) company formed for the purpose of acquiring a company in the TMT, aerospace and defense,
mobility and semiconductor industries with a particular emphasis on the EMEA market. GigInternationall completed its initial public offering in May
2021, in which it sold 20,900,000 units at a per unit price of $10.00, with each unit consisting of one share of GigInternationall common stock and
one-half (1/2) of one (1) warrant to purchase one share of Giglnternationall common stock, generating aggregate proceeds of $209,000,000.
Giglnternationall listed on Nasdaq under the symbol “GIW”, but in November 2022, decided to liquidate and dissolve rather than pursue a business
combination, and in December 2022, GigInternationall delisted from Nasdaq after liquidating its trust account. Dr. Katz has been the Executive
Chairman of GigInternationall since its inception. He is also the co-founder of Cognizer.Al, and was the Executive Chairman of Cognizer’s board of
directors from its inception in December 2018 until August 2020. Prior to launching his first Private-to-Public (PPE) company in 2017, Dr. Katz
dedicated 10 years to incept and bootstrap, develop and manage GigPeak, Inc. (“GigPeak”) (NYSE American: formerly GIG), originally known as
GigOptix, Inc. He served as Chairman of the Board, Chief Executive Officer and President of GigOptix / GigPeak from its inception in 2007 until its
sale in April 2017 to IDT for $250 million in cash While Dr. Katz was at GigPeak’s helm, the company completed 10 M&A deals. From 2003 to 2005,
Dr. Katz was the chief executive officer, president, and member of the board of directors of Intransa, Inc., which at the time provided full-featured,
enterprise-class IP-based Storage Area Networks (SAN). From 2000 to 2003, Dr. Katz was the chief executive officer and a member of the board of
directors of Equator Technologies, Dr. Katz has held several leadership positions over the span of his career within the TMT industry since serving as
member of Technical Staff at AT&T Bell Laboratories between 1988 and 1994, and has made numerous angel investments in high-tech companies
around the world. Dr. Katz is a graduate of the 1976 class of the Israeli Naval Academy, graduate of the 1979 USA Naval ASW class, and holds a B.Sc.
and Ph.D. in Semiconductors Materials from the Technion (Israel Institute of Technology). He is a serial entrepreneur, holds many U.S. and international
patents, has published many technical papers and is the editor of a number of technical books. Dr. Katz is married to Dr. Dinu, our President, Chief
Executive Officer, Secretary and one of our directors.
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Dr. Raluca Dinu co-founded us with Dr. Avi S. Katz, who is our Executive Chairman, and has served as a member of the GigCapital5 Board,
President, Chief Executive Officer and Secretary of the Company since February 2021. Dr. Dinu has spent approximately 21 years in international
executive positions within the TMT industry working for privately held start-ups, middle-cap companies and large enterprises. In these roles, Dr. Dinu
has been instrumental in launching and accelerating entities, building teams, large scale fund-raising, developing key alliances and technology
partnerships, M&A activities, business development, financial management, global operations and sales and marketing. She served as the Chief
Executive Officer of GIG2 from August 2019 to June 2021 and as a member of its board of directors since March 2019 and has continued in that role
after that company became UpHealth, Inc. She also served on the board of directors of GIG3 beginning in February 2020 and continued in that role after
that company became Lightning eMotors, Inc. in May 2021 until October 2021. She has also served as a member of the board of directors of BigBear.ai
Holdings, Inc. since its inception in December 2020 as Gig4, and prior to the December 2021 business combination, was also the President, Chief
Executive Officer and Secretary of GIG4 since its inception in December 2020. Drs. Katz and Dinu co-founded Giglnternationall, a Private-to-Public
Equity (PPE) company formed for the purpose of acquiring a company in the TMT, aerospace and defense, mobility and semiconductor industries with a
particular emphasis on the EMEA market. Giglnternationall completed its initial public offering in May 2021, in which it sold 20,900,000 units at a per
unit price of $10.00, with each unit consisting of one share of GigInternationall common stock and one-half (1/2) of one warrant to purchase one share
of GigInternational1 common stock, generating aggregate proceeds of $209,000,000. Dr. Dinu has served as a director since the inception of
Giglnternationall and was appointed as the Chief Executive Officer, President and Secretary of GigInternationall in March 2021. Dr. Dinu also holds a
45% membership interest in each of GigFounders, LLC, which holds 5% of the membership units of our Sponsor, and in the managing company of our
Sponsor, GigManagement, LLC, and has served as a managing member of GigManagement, LLC since its inception. From April 2017 to May 2019,

Dr. Dinu was the Vice President and General Manager of IDT’s Optical Interconnects Division. Prior to that, she held several executive-level positions
at GigPeak, including Executive Vice President and Chief Operation Officer from April 2016 until it was acquired by IDT in April 2017, and before that,
as its Executive Vice President of Global Sales and Marketing from August 2015 to April 2016, and as its Senior Vice President of Global Sales and
Marketing from December 2014 to August 2015. From February 2014 to September 2017, Dr. Dinu was a member of the board of directors of
Brazil-Photonics, in Campinas, Brazil, a joint venture that GigPeak established with the Centro de Pesquisa e Desenvolvimento em Telecomunicagoes
(CPgD). From 2001 to 2008, Dr. Dinu was Vice President of Engineering at Lumera Corporation (“Lumera”) (Nasdaq: LMRA). Lumera was acquired
by GigPeak in 2008, and Dr. Dinu joined GigPeak at that time. Dr. Dinu holds a B.Sc. in Physics and Ph.D. in Solid State Condensed Matter Physics
from the University of Bucharest, and an Executive-M.B.A. from Stanford University. She also has a Corporate Director certificate from Harvard
Business School, after completing the certification for Audit Committees and Compensation Committees in 2021, and Making Corporate Boards More
Effective in 2022. Dr. Dinu is married to Dr. Katz, the Executive Chairman of the GigCapital5 Board.

Brad Weightman has served as our Treasurer and Chief Financial Officer since January 2021. Mr. Weightman has more than 30 years of global
finance and accounting experience with a combination of large, mid-sized, and small public and private companies in the semiconductor, internet of
things, hardware and software industries. Mr. Weightman has been the Chief Financial Officer of GigInternationall since February 2021, and served as
the Chief Financial Officer of GIG4 from its inception in December 2020 until its business combination with BigBear.ai closed in December 2021.

Mr. Weightman was also the Chief Financial Officer of GIG1 from August 2019 to November 2019, and GIG3 from February 2020 to May 2021, and
the Vice President and Chief Financial Officer of GIG2 from August 2019 to June 2021. Before then, beginning in April 2017, Mr. Weightman was
senior business controller at IDT, providing strategic and financial support for the general manager and the division, prior to IDT being acquired by
Renesas Electronics Corp (TSE 6723:JP) in April 2019. Prior to GigPeak being acquired by IDT in April 2017, Mr. Weightman was the corporate
controller at GigPeak from September 2015 to April 2017. Before joining GigPeak, Mr. Weightman was self-employed as a financial consultant in 2015.
Additionally, Mr. Weightman held various finance and accounting positions at Echelon Corporation, an early developer of the internet of things market,
supporting company growth from early stages to

211



a mid-sized public company, as well as large corporations such as Advanced Micro Devices, Inc. and Xerox Holdings Corporation. Mr. Weightman
received a Bachelor of Science degree in Accounting from San Jose State University, and is a Certified Public Accountant in California (inactive).

Karen Rogge joined our board of directors in February 2023. Ms. Rogge is a board director of Onto Innovation, a semiconductor equipment
company, and Rambus, Inc., a semiconductor IP services and device company, since 2021. She is president of the RYN Group LLC, a management
consulting business, which she founded in 2010. Previously, she was a board director at Kemet Corporation, an electronic components company,
acquired by Yageo, from 2018 to 2020. In addition, Ms. Rogge served on the board of directors of AeroCentury, an aircraft leasing company, from 2017
to 2018. She served as the interim vice president and chief financial officer of Applied Micro Circuits Corporation, a semiconductor company, from
2015 to 2016. Previously, Ms. Rogge served as the senior vice president and chief financial officer of Extreme Networks, a computer network company,
from 2007 to 2009. Earlier in her career, she held executive financial and operations management positions at Hewlett Packard Company and Seagate
Technology. Ms. Rogge holds an MBA degree from Santa Clara University, and a B.S. degree in business administration from California State
University, Fresno. She maintains an NACD Board Leadership Fellow credential and has attended the Stanford Directors College.

Raanan I. Horowitz joined the GigCapital5 Board in February 2021. He has also served as a member of the board of directors of
Giglnternationall since March 2021. Mr. Horowitz was also named to the board of directors of BigBear.ai Holdings, Inc. in December 2021 following
its business combination with GIG4, serving as the chair of the Nominations and Governance Committee. Mr. Horowitz is the President, Chief
Executive Officer and a member of the board of directors of Elbit Systems of America, LLC, a leading provider of high-performance products and
systems solutions for the defense, homeland security, commercial aviation, and medical instrumentation markets. He was appointed to such positions in
2007. Elbit Systems of America, LLC is a wholly owned subsidiary of Elbit Systems Ltd., a global source of innovative, technology-based systems for
diverse defense and commercial applications with more than 19,500 employees in 15 countries. Prior to being appointed to lead Elbit Systems of
America, LLC, Mr. Horowitz served as the Executive Vice President and General Manager of EFW, Inc., a subsidiary of Elbit Systems of America, from
2003 to 2007. In 2014, 2015, 2018, 2022 and 2023, The Ethisphere Institute named Elbit Systems of America one of the “World’s Most Ethical
Companies.” In addition, Mr. Horowitz is active in the Aerospace & Defense industry, serving on the Board of Governors of the Aerospace Industries
Association since 2008, the board of directors for the National Defense Industrial Association since 2015, as a member of Business Executives for
National Security since 2014, and as a member of the Wall Street Journal CEO Council since 2018. Previously, he served on the National Board of
Directors for one of the nation’s largest volunteer health organizations, the Leukemia & Lymphoma Society, from 2009 to 2018. Mr. Horowitz earned a
Master of Business Administration degree from the Seidman School of Business (1993) at Grand Valley State University in Allendale, Michigan. He was
also awarded a Master of Science degree in Electrical Engineering (1991) and a Bachelor of Science degree in Mechanical Engineering (1981) from
Tel-Aviv University in Israel.

Dorothy D. Hayes joined the GigCapital5 Board as a director in February 2021. Ms. Hayes has also served as a member of the board of directors
of GIG4 since December 2020 and has continued in that role following its business combination with BigBear.ai Holdings, Inc., serving as the Chair of
the audit committee. She has also served as a member of the board of directors of Giglnternationall since March 2021, where she also is the Chair of the
audit committee. Ms. Hayes was appointed as a director of Intevac, Inc. in June 2019. Ms. Hayes currently serves as the Chair of the audit committee
and as a member of the compensation committee of Intevac, Inc. Ms. Hayes served from 2003 until her retirement in 2008 as Corporate Controller and
Chief Accounting Officer and later as Chief Audit Executive at Intuit, Inc., a business and financial software company. From 1999 until 2003, Ms. Hayes
served as Vice President, Corporate Controller and Chief Accounting Officer of Agilent Technologies, a public research, development and
manufacturing company. From 1989 until 1999, Ms. Hayes served as Assistant Corporate Controller, financial executive of the Measurement Systems
Organization and Chief Audit Executive of Hewlett Packard, a multinational information technology company. From 1980 until 1989, Ms. Hayes served
in various management functions including Vice President, Corporate Controller of Apollo Computer, a computer hardware and software company.

Ms. Hayes currently serves on the board of
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directors at First Tech Federal Credit Union, a cooperative financial institution. She previously chaired the board of First Tech Federal Credit Union
from 2016 until April 2022. Ms. Hayes previously chaired the Audit Committee of the Vantagepoint Funds, a captive mutual fund series of ICMA
Retirement Corporation, and the Audit Committee for Range Fuels, a privately held biofuels company. Ms. Hayes currently serves as a board member of
CoGenerate (formerly Encore.org) and Center for Excellence in Nonprofits, non-profit and philanthropic organizations. She also served on the board of
trustees of the Computer History Museum from 2006 to April 2023. Ms. Hayes holds an M.S. in Finance from Bentley University (1987) and received
both an MS in Business Administration (1976) and a B.A. in Elementary Education (1972) from the University of Massachusetts, Amherst. Ms. Hayes
maintains the NACD Board Leadership Fellow credential and has been a several-time attendee at Stanford Directors College. Ms. Hayes participates
actively in Women Corporate Directors (WCD), the National Association of Corporate Directors (NACD), Financial Executives International (FEI), and
the Athena Alliance. Ms. Hayes is a Senior Fellow of the American Leadership Forum—Silicon Valley, was a recipient of the YWCA TWIN award
(1986) and was named to AGENDA Magazine’s Diversity 100—Top Diverse Board Candidates (2010).

In addition, Dr. Sharmila Makhija was a member of the board of directors from December 31, 2021 until her resignation on February 4, 2023.

Number and Terms of Office of Officers and Directors

We have five directors. In accordance with Nasdaq corporate governance requirements, we are not required to hold an annual meeting until one
year after our first fiscal year end following our listing on a national stock exchange.

Our officers are appointed by the GigCapital5 Board and serve at the discretion of the GigCapital5 Board, rather than for specific terms of office.
The GigCapital5 Board is authorized to appoint persons to the offices set forth in our bylaws as it deems appropriate. Our bylaws provide that our
officers may consist of an Executive Chairman, a Chief Executive Officer, Chief Financial Officer, President, Vice Presidents, Secretary, Treasurer,
Assistant Secretaries and such other offices as may be determined by the GigCapital5 Board.

Director Independence

Nasdaq requires that a majority of the GigCapital5 Board must be composed of “independent directors,” which is defined generally as a person
other than an executive officer or employee of the Company or its subsidiaries or any other individual having a relationship, which, in the opinion of the
GigCapital5 Board would interfere with the director’s exercise of independent judgment in carrying out the responsibilities of a director.

Ms. Rogge, Ms. Hayes and Mr. Horowitz are our independent directors. Prior to her resignation, Dr. Makhija served as an independent director.
Our independent directors have regularly scheduled meetings at which only independent directors are present. Any affiliated transactions will be on
terms no less favorable to us than could be obtained from independent parties. Any affiliated transactions must be approved by a majority of our
independent and disinterested directors.

Compensation of Our Executive Officers and Directors

Commencing on the date that GigCapital5’s securities were first listed on the NYSE through the earlier of consummation of GigCapital5’s initial
business combination or its liquidation, GigCapital5 has agreed to pay GigManagement, LLC a total of $30,000 per month for office space and general
and administrative services. GigManagement, LLC is an affiliate of GigCapital5’s Executive Chairman and GigCapital5’s Chief Executive Officer. It
agreed to this arrangement for GigCapital5’s benefit and is not intended to provide such affiliate of GigCapital5’s Executive Chairman and
GigCapital5’s Chief Executive Officer with compensation in lieu of a salary. GigCapital5 believes that such fees are at least as favorable as it could have
obtained from an unaffiliated third party for such services.
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On September 23, 2021, GigCapital5 entered into a Strategic Services Agreement with Mr. Weightman, its Treasurer and Chief Financial Officer,
who holds 5,000 shares of GigCapital5 Common Stock. Mr. Weightman initially received $2,500 per month for his services and such amount could
increase to up to $15,000 per month dependent upon the scope of services provided, as may be mutually agreed by the parties. The Company will pay
Mr. Weightman for services rendered since September 23, 2021 and on a monthly basis thereafter for all services rendered after the consummation of the
IPO.

In accordance with what was provided for in the prospectus for the GigCapital5 IPO, on September 28, 2021, the GigCapital5 Board approved the
payment by GigCapital5 of advisory fees to directors in connection with certain activities on GigCapital5’s behalf, such as identifying and investigating
possible business targets and business combinations as well as pertaining to the GigCapital5 Board committee service and administrative and analytical
services. These advisory fees will be paid quarterly, and include payments to Dr. Avi Katz, the Executive Chairman of the GigCapital5 Board and
Dr. Raluca Dinu, the President and Chief Executive Officer. The quarterly amounts approved are as follows, of which one quarterly payment was made
in 2021 and no payments have been made in 2022, with $348,000 in payments in the aggregate remaining as outstanding and to be paid upon the
consummation of the proposed Business Combination:

Quarterly Compensation from Paid as of Unpaid as of
Director Compensation 1/1/2022 to 12/31/2022 12/31/2022 12/31/2022
Dr. Avi S. Katz $ 30,000.00 $ 120,000.00 $ — $120,000.00
Dr. Raluca Dinu $ 30,000.00 $ 120,000.00 $ — $120,000.00
Dorothy D. Hayes $ 15,000.00 $ 60,000.00 $ — $ 60,000.00
Raanan 1. Horowitz $ 12,000.00 $ 48,000.00 5 — $ 48,000.00
Karen Rogge $ — $ — 5 — $ —

Our officers and directors will be reimbursed for any out-of-pocket expenses incurred in connection with activities on our behalf such as
identifying potential target businesses and performing due diligence on suitable business combinations. Our audit committee reviews on a quarterly
basis all payments that were made to our Sponsor, officers, directors, advisors or our or their affiliates. Any such payments prior to an initial business
combination will be made using funds held outside the Trust Account. Other than quarterly audit committee review of such payments, we do not have
any additional controls in place governing our reimbursement payments to our directors and executive officers for their out-of-pocket expenses incurred
in connection with identifying and consummating an initial business combination.

After the completion of our initial business combination, directors or members of our management team who remain with us may be paid
consulting or management fees from the Combined Company. We have not established any limit on the amount of such fees that may be paid by the
Combined Company to our directors or members of management. It is unlikely the amount of such compensation will be known at the time of the
proposed initial business combination, because the directors of the Combined Company will be responsible for determining officer and director
compensation.

‘We do not intend to take any action to ensure that members of our management team maintain their positions with us after the consummation of
our initial business combination, although it is possible that some or all of our officers and directors may negotiate employment or consulting
arrangements to remain with us after our initial business combination. We are not party to any agreements with our officers and directors that provide for
benefits upon termination of employment.
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Nonequity Nonqualified

incentive deferred All other
Stock  Option plan compensation compensation
Name Year Salary  Bonus Awards Awards compensation earnings [€)) Total

Dr. Avi S. Katz, Executive

Chairman of the Board

of Directors (Principal

Executive Officer) January 1, 2022 through December 31,2022 $ — $— $ — §$§ — § — % — $ 120,000 $120,000
Dr. Raluca Dinu, Director,

President, Chief

Executive Officer and

Secretary (Principal

Executive Officer) January 1, 2022 through December 31,2022 $ — $— $ — $ — § — % — $ 120,000 $120,000
Brad Weightman,

Treasurer and Chief

Financial Officer

(Principal Financial and

Accounting Officer) January 1, 2022 through December 31, 2022 $120,000 $— $ — $ — § — —  $ —  $120,000

(1) Advisory fees to be paid to directors for board committee service and administrative and analytical services, including certain activities on
GigCapital5’s behalf, such as identifying and investigating possible business targets and business combinations. All such amounts were unpaid as
of December 31, 2022.

Ind dent Director Comp

P

Change in
pension value
Fees and
earned Nonequity nonqualified
or incentive deferred All other
paid in Stock Option plan comp i comp i
Name cash Awards Awards compensation earnings [€)) Total
Dorothy D. Hayes, Independent Director and
Chairwoman of the Audit Committee $— $ — $ 60,000 $—

Raanan I. Horowitz, Independent Director and

Chairman of the Nominating and Corporate

Governance Committee $— $ — $ 48,000 $—
Dr. Sharmila Makhija, MD, Independent Director

and Chairwoman of the Compensation

Committee (2) $— $ — $ = $—

(1) Advisory fees to be paid to directors for board committee service and administrative and analytical services, including certain activities on
GigCapital5’s behalf, such as identifying and investigating possible business targets and business combinations. All such amounts were unpaid as
of December 31, 2022.

(2) Dr. Sharmila Makhija resigned from the GigCapital5 board of directors on February 4, 2023.

Except as set forth above, no compensation will be paid to the GigCapital5’s Sponsor, executive officers and directors, or any of their respective
affiliates, prior to or in connection with the consummation of our initial
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business combination with the target business. Additionally, these individuals are reimbursed for any out-of-pocket expenses incurred in connection with
activities on our behalf such as identifying potential target businesses and performing due diligence on suitable business combinations. GigCapital5’s
independent directors review on a quarterly basis all payments that were made to the Sponsor, executive officers, directors or their affiliates.
GigCapital5 is not party to any agreements with its officers and directors that provide for benefits upon termination of employment.

Committees of the Board of Directors

The GigCapital5 Board has three standing committees: an audit committee; a compensation committee; and a nominating and corporate
governance committee. Each of our audit committee, our compensation committee and our nominating and corporate governance committee are
composed solely of independent directors. Each committee operates under a charter that is approved by the GigCapital5 Board and has the composition
and responsibilities described below. The committee assignments set forth below were in effect as of December 31, 2021.

Audit Committee

GigCapital5 has established an audit committee of the GigCapital5 Board. Ms. Rogge, Ms. Hayes and Mr. Horowitz serve as members of our
audit committee. Ms. Hayes serves as Chair of the audit committee. Under Nasdaq’s listing standards and applicable SEC rules, GigCapital5 is required
to have three members of the audit committee all of whom must be independent. Ms. Rogge, Ms. Hayes and Mr. Horowitz are independent.

Each member of the audit committee is financially literate and the GigCapital5 Board has determined that Ms. Hayes qualifies as an “audit
committee financial expert” as defined in applicable SEC rules.

GigCapital5 has adopted an audit committee charter, which details the purpose and principal functions of the audit committee, including:

. assisting the GigCapital5 Board in the oversight of (1) the accounting and financial reporting processes of GigCapital5 and the audits of
the financial statements of GigCapital5, (2) the preparation and integrity of the financial statements of GigCapital5, (3) the compliance by
GigCapital5 with financial statement and regulatory requirements, (4) the performance of GigCapital5’s internal finance and accounting
personnel and its independent registered public accounting firm, and (5) the qualifications and independence of GigCapital5’s independent
registered public accounting firm;

. reviewing with each of the internal auditors and independent registered public accounting firm the overall scope and plans for audits,
including authority and organizational reporting lines and adequacy of staffing and compensation.

. reviewing and discussing with management and internal auditors GigCapital5’s system of internal control and discussing with the
independent registered public accounting firm any significant matters regarding internal controls over financial reporting that have come to
its attention during the conduct of its audit;

. reviewing and discussing with management, internal auditors and the independent registered public accounting firm GigCapital5’s
financial and critical accounting practices, and policies relating to risk assessment and management;

. receiving and reviewing reports of the independent registered public accounting firm discussing (1) all critical accounting policies and
practices to be used in the independent registered public accounting firm’s audit of GigCapital5’s financial statements, (2) all alternative
treatments of financial information within GAAP that have been discussed with management, ramifications of the use of such alternative
disclosures and treatments, and the treatment preferred by the independent registered public accounting firm, and (3) other material written
communications between the independent registered public accounting firm and management, such as any management letter or schedule
of unadjusted differences;
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reviewing and discussing with management and the independent registered public accounting firm the annual and quarterly financial
statements and section entitled “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” of
GigCapital5 prior to the filing of GigCapital5’s Annual Report on Form 10-K and Quarterly Reports on Form 10-Q;

reviewing, or establishing, standards for the type of information and the type of presentation of such information to be included in,
earnings press releases and earnings guidance provided to analysts and rating agencies;

discussing with management and the independent registered public accounting firm any changes in GigCapital5’s critical accounting
principles and the effects of alternative GAAP methods, off-balance sheet structures and regulatory and accounting initiatives;

reviewing material pending legal proceedings involving GigCapital5 and other contingent liabilities;

meeting periodically with the Chief Executive Officer, Chief Financial Officer, the senior internal auditing executive and the independent
registered public accounting firm in separate executive sessions to discuss results of examinations;

reviewing and approving all transactions between GigCapital5 and related parties or affiliates of the officers of GigCapital5 requiring
disclosure under Item 404 of Regulation S-K prior to the GigCapital5 entering into such transactions;

establishing procedures for the receipt, retention and treatment of complaints received by GigCapital5 regarding accounting, internal
accounting controls or auditing matters, and the confidential, anonymous submissions by employees or contractors of concerns regarding
questionable accounting or accounting matters;

reviewing periodically with GigCapital5’s management, independent registered public accounting firm and outside legal counsel (i) legal
and regulatory matters which may have a material effect on the financial statements, and (ii) corporate compliance policies or codes of
conduct, including any correspondence with regulators or government agencies and any employee complaints or published reports that
raise material issues regarding GigCapital5’s financial statements or accounting policies and any significant changes in accounting
standards or rules promulgated by the Financial Accounting Standards Board, the SEC or other regulatory authorities; and

establishing policies for the hiring of employees and former employees of the independent registered public accounting firm.

Compensation Committee

GigCapital5 has established a compensation committee of the GigCapital5 Board. The members of our compensation committee are Ms. Rogge,
Ms. Hayes and Mr. Horowitz. Ms. Rogge serves as Chair of the compensation committee. GigCapital5 has adopted a compensation committee charter,
which details the purpose and responsibility of the compensation committee, including:

reviewing the performance of the Chief Executive Officer and executive management;

assisting the GigCapital5 Board in developing and evaluating potential candidates for executive positions (including the Chief Executive
Officer);

reviewing and approving goals and objectives relevant to the Chief Executive Officer and other executive officer compensation, evaluate
the Chief Executive Officer’s and other executive officers’ performance in light of these corporate goals and objectives, and set Chief
Executive Officer and other executive officer compensation levels consistent with its evaluation and the Company philosophy;

approving the salaries, bonus and other compensation for all executive officers;
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reviewing and approving compensation packages for new corporate officers and termination packages for corporate officers as requested
by management;

reviewing and discussing with the GigCapital5 Board and senior officers plans for officer development and corporate succession plans for
the Chief Executive Officer and other senior officers;

reviewing and making recommendations concerning executive compensation policies and plans;
reviewing and recommending to the GigCapital5 Board the adoption of or changes to the compensation of GigCapital5’s directors;

reviewing and approving the awards made under any executive officer bonus plan, and provide an appropriate report to the GigCapital5
Board;

reviewing and making recommendations concerning long-term incentive compensation plans, including the use of stock options and other
equity-based plans, and, except as otherwise delegated by the GigCapital5 Board, acting on as the “Plan Administrator” for equity-based
and employee benefit plans;

approving all special perquisites, special cash payments and other special compensation and benefit arrangements for GigCapital5’s
executive officers and employees;

reviewing periodic reports from management on matters relating to GigCapital5’s personnel appointments and practices;
assisting management in complying with GigCapital5’s proxy statement and annual report disclosure requirements;

issuing an annual report of the compensation committee on executive compensation for GigCapital5’s annual proxy statement in
compliance with applicable SEC rules and regulations;

annually evaluating the committee’s performance and the committee’s charter and recommending to the GigCapital5 Board any proposed
changes to the charter or the committee; and

undertaking all further actions and discharge all further responsibilities imposed upon the committee from time to time by the GigCapital5
Board, the federal securities laws or the rules and regulations of the SEC.

The charter also provides that the compensation committee may, in its sole discretion, retain or obtain the advice of a compensation consultant,
independent legal counsel or other adviser and will be directly responsible for the appointment, compensation and oversight of the work of any such
adviser. However, before engaging or receiving advice from a compensation consultant, external legal counsel or any other adviser, the compensation
committee will consider the independence of each such adviser, including the factors required by Nasdaq and the SEC.

Nominating and Corporate Governance Committee

GigCapital5 has established a nominating and corporate governance committee of the GigCapital5 Board. The members of our nominating and
corporate governance are Ms. Rogge, Ms. Hayes and Mr. Horowitz. Mr. Horowitz serves as Chair of the nominating and corporate governance
committee. GigCapital5 has adopted a nominating and corporate governance committee charter, which details the purpose and responsibilities of the
nominating and corporate governance committee, including:

developing and recommending to the GigCapital5 Board the criteria for appointment as a director;
identifying, considering, recruiting and recommending candidates to fill new positions on the GigCapital5 Board;
reviewing candidates recommended by stockholders;
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. conducting the appropriate and necessary inquiries into the backgrounds and qualifications of possible candidates; and

. recommending director nominees for approval by the GigCapital5 Board and election by the stockholders at the next annual meeting.

The charter also provides that the nominating and corporate governance committee may, in its sole discretion, retain or obtain the advice of, and
terminate, any search firm to be used to identify director candidates, and will be directly responsible for approving the search firm’s fees and other
retention terms.

GigCapital5 has not formally established any specific, minimum qualifications that must be met or skills that are necessary for directors to
possess. In general, in identifying and evaluating nominees for director, the GigCapital5 Board considers educational background, diversity of
professional experience, knowledge of our business, integrity, professional reputation, independence, wisdom, and the ability to represent the best
interests of our stockholders. Prior to our initial business combination, holders of the Public Shares will not have the right to recommend director
candidates for nomination to the GigCapital5 Board.

Code of Ethics

We have adopted a Code of Ethics applicable to our management team and employees in accordance with applicable federal securities laws. We
have filed a copy of our form of Code of Ethics and our board committee charters as exhibits to the registration statement for the GigCapital5 IPO. You
are able to review these documents by accessing our public filings at the SEC’s web site at www.sec.gov. In addition, a copy of the Code of Ethics will
be provided without charge upon request from us, or may accessed on our Company website at https://www.gigcapitalglobal.com/investors. We intend to
disclose any amendments to or waivers of certain provisions of our Code of Ethics in a Current Report on Form 8-K. See the section of this prospectus
entitled “Where You Can Find Additional Information.” It is anticipated that the Combined Company Board will adopt a new Code of Business Conduct
and Ethics that replaces our current Code of Ethics.

Limitation on Liability and Indemnification of Officers and Directors

The Existing Charter provides that our officers and directors will be indemnified by us to the fullest extent authorized by Delaware law, as it now
exists or may in the future be amended. In addition, the Existing Charter provides that our directors will not be personally liable for monetary damages
to us or our stockholders for breaches of their fiduciary duty as directors, unless they violated their duty of loyalty to us or our stockholders, acted in bad
faith, knowingly or intentionally violated the law, authorized unlawful payments of dividends, unlawful stock purchases or unlawful redemptions, or
derived an improper personal benefit from their actions as directors.

‘We have entered into agreements with our officers and directors to provide contractual indemnification in addition to the indemnification provided
for in our amended and restated certificate of incorporation. Our bylaws also permit us to secure insurance on behalf of any officer, director or employee
for any liability arising out of his or her actions, regardless of whether Delaware law would permit such indemnification. We purchase a policy of
directors’ and officers’ liability insurance that insures our officers and directors against the cost of defense, settlement or payment of a judgment in some
circumstances and insures us against our obligations to indemnify our officers and directors.

These provisions may discourage stockholders from bringing a lawsuit against our directors for breach of their fiduciary duty. These provisions
also may have the effect of reducing the likelihood of derivative litigation against officers and directors, even though such an action, if successful, might
otherwise benefit us and our stockholders. Furthermore, a stockholder’s investment may be adversely affected to the extent we pay the costs of
settlement and damage awards against officers and directors pursuant to these indemnification provisions.

‘We believe that these provisions, the directors’ and officers’ liability insurance and the indemnity agreements are necessary to attract and retain
talented and experienced officers and directors.
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GIGCAPITAL5 MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

References in this section to “we,” “us,” “our” or “GigCapital5” refer to GigCapital5. References to our “management” or our “management
team” refer to our officers and directors. References to the “Sponsor” refer to GigAcquisitions5, LLC. References to “Founder Shares” refer to the
initial shares of GigCapital5 Common Stock purchased by the Sponsor. References to “Private Placement Units” refer to the units sold to the Sponsor in
a private placement. The following discussion and analysis of GigCapital5’s financial condition and results of operations should be read in conjunction
with the condensed financial statements and the notes thereto contained elsewhere in this proxy statement/prospectus. Certain information contained in
the discussion and analysis set forth below includes forward-looking statements that involve risks and uncertainties.

Overview

We are a Delaware corporation formed for the purpose of effecting a merger, share exchange, asset acquisition, stock purchase, reorganization,
recapitalization or other similar business combination with one or more businesses. On December 8, 2022, we entered into a Business Combination
Agreement with QT Imaging, a medical device company engaged in the research, development and commercialization of innovative body imaging
systems using low energy sound, for our initial business combination. Upon consummation of the proposed Business Combination with QT Imaging, we
expect to change our name and be known as QT Imaging Holdings, Inc.

‘We seek to capitalize on the significant experience and contacts of our management team to complete the proposed Business Combination. We
believe our management team’s distinctive background and record of acquisition and operational success could have a transformative impact on the
business of QT Imaging.

Our management team has significant hands-on experience helping companies optimize their existing and new growth initiatives. We intend to
apply a unique “Mentor-Investor” philosophy to partner with QT Imaging where we will offer financial, operational and executive mentoring in order to
accelerate its growth and development from a privately held entity to a publicly traded company. Further, we intend to share best practices and key
learnings, gathered from our management team’s operating and investing experience, as well as strong relationships in the advanced medical equipment
industries to help shape corporate strategies. Additionally, our management team has operated and invested in leading global advanced medical
equipment companies across their corporate life cycles, and has developed deep relationships with key large multi-national organizations and investors.
We believe that these relationships and our management team’s know-how present a significant opportunity to help drive strategic dialogue, access new
customer relationships and achieve global ambitions following the completion of our initial business combination. We believe that we are providing an
interesting alternative investment opportunity that capitalizes on key trends impacting the capital markets for advanced medical equipment companies.

‘We intend to effectuate our initial business combination using cash from the proceeds from the sale of the GigCapital5 Units in the GigCapital5
IPO, the sale of the Private Placement Units to our Sponsor, the sale of Founder Shares to our Sponsor, our common equity or any preferred equity that
we may create in accordance with the terms of our charter documents, debt, or a combination of cash, common or preferred equity and debt. The
GigCapital5 Units sold in the GigCapital5 IPO each consisted of one share of GigCapital5 Common Stock, and one redeemable Warrant to purchase
GigCapital5 Common Stock (no fractional shares will be issued upon exercise of the Warrants). The Private Placement Units were substantially similar
to the GigCapital5 Units sold in the GigCapital5 IPO, but for certain differences in the Private Placement Warrants included in each of them. For clarity,
the Warrants included in the GigCapital5 Units are referred to herein as the “Warrants,” and the warrants included in the Private Placement Units are
referred to herein as the “Private Placement Warrants”.
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The issuance of additional shares of GigCapital5 Common Stock or the creation of one or more classes of preferred stock during our initial
business combination:

may significantly dilute the equity interest of investors in the GigCapital5 IPO who would not have pre-emption rights in respect of
any such issue;

may subordinate the rights of holders of GigCapital5 Common Stock if the rights, preferences, designations and limitations attaching
to the preferred shares are senior to those afforded our shares of GigCapital5 Common Stock;

could cause a change in control if a substantial number of shares of GigCapital>5 Common Stock are issued, which may affect,
among other things, our ability to use our net operating loss carry forwards, if any, and could result in the resignation or removal of
our present officers and directors;

may have the effect of delaying or preventing a change of control of us by diluting the share ownership or voting rights of a person
seeking to obtain control of us; and

may adversely affect prevailing market prices for our shares of GigCapital5 Common Stock.

Similarly, if we issue debt securities or otherwise incur significant indebtedness, it could result in:

default and foreclosure on our assets if our operating revenues after our initial business combination are insufficient to repay our
debt obligations;

acceleration of our obligations to repay the indebtedness even if we make all principal and interest payments when due if we breach
certain covenants that require the maintenance of certain financial ratios or reserves without a waiver or renegotiation of that
covenant;

our immediate payment of all principal and accrued interest, if any, if the debt is payable on demand;

our inability to obtain necessary additional financing if any document governing such debt contains covenants restricting our ability
to obtain such financing while the debt security is outstanding;

our inability to pay dividends on our shares of GigCapital5 Common Stock;

using a substantial portion of our cash flow to pay principal and interest on our debt, which will reduce the funds available for
dividends on GigCapital5 Common Stock if declared, expenses, capital expenditures, acquisitions and other general corporate
purposes;

limitations on our flexibility in planning for and reacting to changes in our business and in the industry in which we operate;

increased vulnerability to adverse changes in general economic, industry and competitive conditions and adverse changes in
government regulation; and

limitations on our ability to borrow additional amounts for expenses, capital expenditures, acquisitions, debt service requirements,
execution of our strategy and other purposes and other disadvantages compared to our competitors who have less debt.

‘We expect to incur significant costs in the pursuit of our acquisition plans. We cannot assure you that our plans to complete our initial business
combination will be successful.

The prospectus for the GigCapital5 IPO and the Existing Charter provided that we initially had until September 28, 2022 (the date which was 12
months after the consummation of the GigCapital5 IPO) to complete our initial business combination. On September 23, 2022, our stockholders
approved the First Extension Amendment that extended the date by which we must consummate our initial business combination from September 28,
2022 up to March 28, 2023 in one-month extensions upon the contribution to the Trust Account of the amount of $160,000 for each such monthly
extension. On March 28, 2023, our stockholders approved our
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Second Extension Amendment that extends the date by which we must consummate our initial business combination from March 28, 2023 up to
September 28, 2023 in one-month extensions upon the contribution to the Trust Account of the amount of $100,000 for each such monthly extension.

In connection with the September 2022 extension of the Completion Window as approved by our stockholders, on a monthly basis and with a
required deposit in the amount of $160,000 as the Additional September 2022 Contributions each month beginning September 28, 2022 up to February
28, 2023, on September 26, 2022, we issued a non-convertible, non-interest bearing, unsecured promissory note to the Sponsor, which prior to
December 31, 2022, was subsequently amended and restated three more times on October 26, 2022, November 28, 2022, and December 27, 2022 (the
“Extension Note”) (and has since been amended three additional times during 2023), respectively, for a collective principal amount of $640,000 as of
December 31, 2022. The Extension Note is expected to be paid back upon the completion of the proposed Business Combination.

We further amended and restated the Extension Note to reflect additional principal amounts of $160,000 each on January 25, 2023 and February
27, 2023. In conjunction with each of these extensions, the Sponsor deposited the additional principal amount of $160,000 into the Trust Account.
Furthermore, in conjunction with the Second Extension Amendment, on March 28, 2023, we further amended and restated the Extension Note to reflect
the initial Additional March 2023 Contribution of an additional principal amount of $100,000 which was deposited into the Trust Account by the
Sponsor to extend the Completion Window to April 28, 2023. As of March 31, 2023, the Extension Note has a collective principal amount of
$1,060,000. An Additional March 2023 Contribution was made on April 27, 2023 in a principal amount of $100,000 which was also deposited into the
Trust Account by the Sponsor to extend the Completion Window to May 28, 2023.

On September 23, 2022, our stockholders elected to redeem 18,985,950 shares of GigCapital5 Common Stock, which represented approximately
82.5% of the shares that were part of the GigCapital5 Units sold in the GigCapital5 IPO. Following such redemptions, $192,138,312 was withdrawn
from the Trust Account on September 27, 2022.

On March 24, 2023, in conjunction with the approval of the Second Extension Amendment, our stockholders elected to redeem 995,049 shares of
GigCapital5 Common Stock, which represented approximately 4.3% of the shares that were part of the GigCapital5 Units sold in the GigCapital5 IPO.
Following such redemptions, and after the deposit of the initial Additional March 2023 Contribution principal amount of $100,000, approximately $31.8
million remained in the Trust Account following the March 2023 Partial Redemption.

Results of Operations and Known Trends or Future Events

‘We have neither engaged in any operations nor generated any revenues to date. For the period from January 19, 2021 (date of inception) through
March 31, 2023, our only activities have been organizational activities, those necessary to prepare for the GigCapital5 IPO and to search for a target
business for the business combination. We do not expect to generate any operating revenues until after completion of our initial business combination.
We generate non-operating income in the form of interest income on cash and marketable securities held in the Trust Account at Oppenheimer & Co.,
Inc. in New York, New York with Continental Stock Transfer & Trust Company acting as trustee, which was funded after the GigCapital5 IPO to hold an
amount of cash and marketable securities equal to that raised in the GigCapital5 IPO. There has been no significant change in our financial or trading
position and no material adverse change has occurred since the date of our audited financial statements as of and for the year ended December 31, 2022
as filed with the SEC on March 31, 2023. We expect to incur increased expenses as a result of being a public company (for legal, financial reporting,
accounting and auditing compliance), as well as for due diligence expenses.
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For the three months ended March 31, 2023, we had a net loss of $1,472,888, which consisted of operating expenses of $1,767,358, interest
expense of $42,913, a provision for income taxes of $104,897, and other expense from the change in fair value of the warrant liability and fair value of
Working Capital Note of $1,000, that were partially offset by interest income on marketable securities held in the Trust Account of $443,280.

For the three months ended March 31, 2022, we had a net loss of $369,935, which consisted of operating expenses of $612,883 and a provision for
income taxes of $5,115, that were partially offset by interest income on marketable securities held in the Trust Account of $17,513 and other income
from the change in fair value of the warrant liability of $230,550.

For the year ended December 31, 2022, we had a net loss of $2,774,307, which consisted of operating expenses of $4,279,100, a provision for
income taxes of $486,615, and interest expense of $23,098, that were partially offset by other income from the change in fair value of warrant liability of
$381,600 and note payable of $2,508, and interest income on marketable securities held in the Trust Account of $1,630,398.

For the period from January 19, 2021 (date of inception) through December 31, 2021, we had a net loss of $1,107,730, which consisted of
operating expenses of $1,081,298, a provision for income taxes of $1,783 and other expense from the change in fair value of warrant liability of
$30,627, that were partially offset by interest income on marketable securities held in the Trust Account of $5,978.

Liquidity and Capital Resources

On September 28, 2021, GigCapital5 consummated the GigCapital5 IPO of 23,000,000 GigCapital5 Units, including the issuance of 3,000,000
GigCapital5 Units as a result of the underwriters’ exercise in full of their over-allotment option. The GigCapital5 Units were sold at a price of $10.00 per
GigCapital5 Unit, generating gross proceeds to GigCapital5 of $230,000,000.

Simultaneously with the closing of the GigCapital5 IPO, GigCapital5 consummated the closing of the private placement to the Sponsor of 795,000
Private Placement Units, at a price of $10.00 per Private Placement Unit. The private placement generated aggregate gross proceeds of $7,950,000.

Following the closing of the GigCapital5 IPO, net proceeds in the amount of $225,400,000 from the sale of the GigCapital5 Units and proceeds in
the amount of $6,900,000 from the sale of Private Placement Units, for a total of $232,300,000, were placed in the Trust Account.

Transaction costs for the GigCapital5 IPO amounted to $13,193,740, consisting of $4,600,000 of underwriting fees, $9,200,000 of deferred
underwriting fees for the two Representatives, William Blair and Wells Fargo, and $843,740 of offering costs, of which $25,000 remains in accounts
payable as of December 31, 2022, partially offset by the reimbursement of $1,450,000 of offering expenses by the Representatives. On March 20, 2023,
one of the Representatives, Wells Fargo, waived all of its portion of the deferred underwriting fees totaling $6,440,000. Our remaining cash after
payment of the GigCapital5 IPO costs will be held outside of the Trust Account for working capital purposes.

As of March 31, 2023, we held cash and marketable securities in the amount of $31,670,407 in the Trust Account. In addition, there was interest
receivable to the Trust Account of $158,291. The marketable securities consisted of money market funds meeting certain conditions under Rule 2a-7
under the Investment Company Act of 1940 which invest only in direct U.S. government obligations. Interest income earned from the funds held in the
Trust Account may be used by us to pay taxes. As of December 31, 2022, taxes payable relating to interest earned on the Trust Account totaled $88,021.

For the three months ended March 31, 2023, cash used in operating activities was $546,879, consisting of a net loss of $1,472,888 and interest
earned on marketable securities held in the Trust Account of $443,280, that were partially offset by the increases in the fair value of the warrant liability
and related party note of $1,000,
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amortization on debt discount on notes to related party of $42,913, payable to related parties of $190,010, accounts payable of $162,643, accrued legal
fees of $745,713, accrued liabilities of $61,120, and other current liabilities of $104,895, and the decreases in prepaid expenses and other current assets
of $60,995.

For the three months ended March 31, 2022, cash used in operating activities was $229,451, consisting of a net loss of $369,935 and interest
earned on marketable securities held in the Trust Account of $17,513, a decrease in the fair value of the warrant liability of $230,550, and a decrease in
accrued liabilities of $228,440, that were partially offset by the increases in payable to related parties of $189,363, accounts payable of $180,130,
accrued legal fees of $52,525, and other current liabilities of $5,115, and the decreases in other long-term assets of $165,230 and prepaid expenses and
other current assets of $24,624.

For the three months ended March 31, 2023, cash provided by investing activities was $10,309,449, consisting of cash withdrawn from the Trust
Account of $10,729,449 that was partially offset by an investment of cash in Trust Account of $420,000.

For the three months ended March 31, 2022, there were no investing activities.

For the three months ended March 31, 2023, cash used in financing activities was $9,484,625, consisting of cash paid for the redemption of public
units of $10,449,625, that were partially offset by cash proceeds from a related party borrowing of $420,000 on the Extension Note and $545,000 on the
Working Capital Note.

For the three months ended March 31, 2022, there were no financing activities.

For the year ended December 31, 2022, cash used in operating activities was $1,261,550, consisting of a net loss of $2,774,307, interest received
on marketable securities held in the Trust Account of $1,630,398, and a decrease in the fair value of the warrant liability of $381,600, debt of $2,508,
and a decrease in accrued liabilities of $117,411, that were partially offset by the decrease in prepaid expenses and other current assets of $567,733 and a
decrease in other long-term assets of $165,230, plus an increase in accounts payable of $166,964, payable to related parties of $708,704, accrued legal
fees of $1,931,891, other current liabilities of $86,238, and amortization on debt discount on notes to related party of $17,914.

For the period from January 19, 2021 (date of inception) through December 31, 2021, cash used in operating activities was $1,369,711, consisting
of a net loss of $1,107,730, interest received on marketable securities held in the Trust Account of $5,978, plus an increase in prepaid expenses and other
current assets of $740,241 and an increase in other long-term assets of $165,230, that were partially offset by the increase in accounts payable of $3,100,
payable to related parties of $72,857, accrued legal fees of $225,146, accrued liabilities of $220,755, and other current liabilities of $1,783, plus an
increase in the fair value of the warrant liability of $30,627 and stock-based compensation of $95,200.

For the year ended December 31, 2022, cash provided by investing activities was $192,241,509, consisting of cash withdrawn from the Trust
Account of $192,881,509 that was partially offset by an investment of cash in Trust Account of $640,000.

For the period from January 19, 2021 (date of inception) through December 31, 2021, cash used in investing activities was $232,300,000,
consisting of a cash investment in Trust Account of $232,300,000.

For the year ended December 31, 2022, cash used in financing activities was $191,323,312, consisting of cash paid for the redemption of
GigCapital5 Units of $192,138,312 and the payment of offering costs of $85,000, that were partially offset by cash proceeds from a related party
borrowing of $640,000 on the Extension Note and $260,000 on the Working Capital Note.

For the period from January 19, 2021 (date of inception) through December 31, 2021, financing activities provided cash of $234,091,260 due to
the proceeds from the sale of common stock to Founders of $25,000, from the
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sale of Public Units, net of underwriting discounts paid, of $226,850,000, from the sale of Private Placement Units to Founders of $7,950,000, and from
the borrowing from related parties of $133,465, that were partially offset by the repayment of borrowing from related parties of $133,465 and the
payment of offering costs of $733,740.

‘We intend to use substantially all of the funds held in the Trust Account, including any amounts representing interest earned on the Trust Account
(which interest shall be net of taxes payable by us). We may withdraw interest to pay taxes. We estimate our annual franchise tax obligations to be
approximately $161,000. Our annual income tax obligations will depend on the amount of interest and other income earned on the amounts held in the
Trust Account. To the extent that our capital stock is used in whole or in part as consideration to affect our initial business combination, the remaining
proceeds held in the Trust Account as well as any other net proceeds not expended will be used as working capital to finance the operations of the target
business or businesses. Such working capital funds could be used in a variety of ways including continuing or expanding the target business’ operations,
for strategic acquisitions and for marketing, research and development of existing or new products. Such funds could also be used to repay any operating
expenses or finders’ fees which we had incurred prior to the completion of our initial business combination if the funds available to us outside of the
Trust Account were insufficient to cover such expenses.

As of March 31, 2023 and December 31, 2022, we had cash of $356,141 and $78,196, respectively, held outside the Trust Account. From
September 2022 to April 2023, we obtained working capital loans from the Sponsor to ensure the proceeds not held in the Trust Account will be
sufficient to allow us to operate for at least 24 months from the closing date of the GigCapital5 IPO, assuming that a business combination will be
consummated during that time. Over this time period, we intend to use these funds primarily for identifying and evaluating prospective acquisition
candidates, performing business due diligence on prospective target businesses, traveling to and from the offices, plants or similar locations of
prospective target businesses, reviewing corporate documents and material agreements of prospective target businesses, selecting the target business to
acquire and structuring, negotiating and consummating the business combination.

If our estimates of the costs of undertaking in-depth due diligence and negotiating our initial business combination are less than the actual amount
necessary to do so, we may have insufficient funds available to operate our business prior to our initial business combination. Moreover, we may need to
obtain additional financing either to consummate our initial business combination or because we become obligated to redeem a significant number of
our Public Shares upon consummation of our initial business combination, in which case we may issue additional securities or incur debt in connection
with such business combination. In order to finance operating and/or transaction costs in connection with a business combination, our Sponsor,
executive officers, directors, or their affiliates may, but are not obligated to, loan us funds. In the event that our initial business combination does not
close, we may use a portion of the working capital held outside the Trust Account to repay such loaned amounts but no proceeds from our Trust Account
would be used for such repayment. Up to $1,500,000 of such loans may be convertible into units of the post-business combination entity at a price of
$10.00 per unit at the option of the lender. The units would be identical to the Private Placement Units.

Following our initial business combination, if cash on hand is insufficient, we may need to obtain additional financing in order to meet our
obligations.

If we are unable to consummate our initial business combination by September 28, 2023, we shall (i) cease all operations except for the purposes
of winding up; (ii) as promptly as reasonably possible, but not more than ten business days thereafter, redeem the GigCapital5 Shares for a per share pro
rata portion of the Trust Account, including interest, but less taxes payable (less up to $100,000 of such net interest to pay dissolution expenses) and
(iii) as promptly as possible following such redemption, dissolve and liquidate the balance of our net assets to its creditors and remaining stockholders,
as part of its plan of dissolution and liquidation. The mandatory liquidation and subsequent dissolution raises substantial doubt about our ability to
continue as a going concern.

225



Off-Balance Sheet Arrangements

As of March 31, 2023, we have not entered into any off-balance sheet financing arrangements. We do not participate in transactions that create
relationships with unconsolidated entities or financial partnerships, often referred to as variable interest entities, which would have been established for
the purpose of facilitating off-balance sheet arrangements. We have not entered into any off-balance sheet financing arrangements, established any
special purpose entities, guaranteed any debt or commitments of other entities, or purchased any non-financial assets.

Contractual Obligations

As of March 31, 2023, we do not have any long-term debt, capital lease obligations, operating lease obligations or long-term liabilities, other than
an agreement to pay an affiliate of our Sponsor a monthly fee of $30,000 for office space, administrative services and secretarial support. We began
incurring these fees on September 24, 2021, and will continue to incur these fees monthly until the earlier of the completion of the proposed Business
Combination or our liquidation.

Critical Accounting Policies

The preparation of financial statements and related disclosures in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements,
and income and expenses during the periods reported. Actual results could materially differ from those estimates. We have identified the following
critical accounting policies:

Emerging Growth Company

Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting
standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a class of
securities registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act provides that
a company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth companies but
any such election to opt out is irrevocable. We have elected not to opt out of such extended transition period which means that when an accounting
standard is issued or revised and it has different application dates for public or private companies, we, as an emerging growth company, will adopt the
new or revised accounting standard at the time private companies adopt the new or revised standard.

Net Loss Per Common Share

Our statements of operations and comprehensive loss include a presentation of income per share for GigCapital5 Common Stock subject to
possible redemption in a manner similar to the two-class method of income (loss) per share. Net income per share, basic and diluted, for GigCapital5
Common Stock subject to possible redemption is calculated by dividing the proportionate share of income or loss on marketable securities held by the
Trust Account, by the weighted-average number of GigCapital5 Common Stock subject to possible redemption outstanding since original issuance.

Net loss per share, basic and diluted, for non-redeemable common stock is calculated by dividing the net loss, adjusted for income or loss on
marketable securities attributable to GigCapital5 Common Stock subject to possible redemption, net of tax, by the weighted-average number of
non-redeemable common stock outstanding for the period, basic and diluted.

When calculating our diluted net loss per share, we have not considered the effect of (i) the incremental number of shares of common stock to
settle warrants sold in the GigCapital5 IPO and private placement, as
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calculated using the treasury stock method and (ii) the shares issued to Mr. Weightman subject to forfeiture representing 5,000 shares of GigCapital5
Common Stock underlying a restricted stock award for the period it was outstanding. Since we were in a net loss position during the period after
deducting net income attributable to common stock subject to redemption, diluted net loss per common share is the same as basic net loss per common
share for the periods presented as the inclusion of all potential common shares outstanding would have been anti-dilutive.

In accordance with the two-class method, our net loss is adjusted for net income that is attributable to GigCapital5 Common Stock subject to

redemption, as these shares only participate in the income of the Trust Account and not our losses. Accordingly, net loss per common share, basic and
diluted, is calculated as follows:

Three Months Ended March 31,
2023 2022
Common stock subject to possible redemption

Numerator: Earnings allocable to common stock subject to redemption
Interest earned on marketable securities held in Trust Account, net
of taxes $ 338,383 $ 12,398
Net income attributable to common stock subject to possible
redemption $ 338,383 $ 12,398
Denominator: Weighted average common shares subject to redemption
Basic and diluted weighted average shares outstanding, common
stock subject to possible redemption 3,969,826 23,000,000

Basic and diluted net income per share, common stock subject to
possible redemption $ 0.09 $ 0.00

Non-Redeemable common stock
Numerator: Net loss minus net earnings—Basic and diluted

Net loss $(1,472,888) $  (369,935)
Less: net income attributable to common stock subject to

redemption (338,383) (12,398)
Net loss attributable to non-redeemable common stock $(1,811,271) $ (382,333)

Denominator: Weighted average non-redeemable common shares
Weighted-average non-redeemable common shares outstanding,
basic and diluted 6,540,000 6,540,000
Basic and diluted net loss per share, non-redeemable common stock $ (0.28) $ (0.06)

GigCapital5 Common Stock subject to possible redemption

GigCapital5 Common Stock subject to mandatory redemption (if any) is classified as a liability instrument and is measured at fair value.
Conditionally redeemable common stock (including common stock that features redemption rights that are either within the control of the holder or

subject to redemption upon the occurrence of uncertain events not solely within our control) is classified as temporary equity. At all other times,
common stock
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is classified as stockholders’ deficit. GigCapital5 Common Stock features certain redemption rights that are considered to be outside of our control and
subject to occurrence of uncertain future events. Accordingly, as of December 31, 2022 and 2021, GigCapital5 Common Stock subject to possible
redemption is presented as temporary equity, outside of the stockholders’ deficit section of our condensed balance sheets.

Warrant Liability

GigCapital5 accounts for warrants for shares of GigCapital5 Common Stock that are not indexed to its own stock as liabilities at fair value on the
balance sheets. The warrants are subject to remeasurement at each balance sheet date and any change in fair value is recognized as a component of other
income (expense) on the statements of operations and comprehensive loss. GigCapital5 will continue to adjust the liability for changes in fair value until
the earlier of the exercise or expiration of the Private Placement Warrants. At that time, the portion of the warrant liability related to the Private
Placement Warrants will be reclassified to additional paid-in capital.

Convertible Promissory Note—Related Party

GigCapital5 accounts for its Working Capital Note under ASC 815, Derivatives and Hedging. Under ASC 815-15-25, an election can be made at
the inception of a financial instrument to account for the instrument under the fair value option under ASC 825, Financial Instruments. GigCapital5 has
made such election for its Working Capital Note. Using the fair value option, the Working Capital Note is required to be recorded at its initial fair value
on the date of issuance, each drawdown date, and each balance sheet date thereafter. Differences between the face value of the Working Capital Note and
fair value at each drawdown date are recognized as either an expense in the statements of operations and comprehensive loss (if issued at a premium) or
as a capital contribution (if issued at a discount). Changes in the estimated fair value of the Working Capital Note are recognized as non-cash gains or
losses in the statements of operations and comprehensive loss.

D,
Pr

Recent Acc
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GigCapital5 does not believe that any recently issued, but not yet effective, accounting pronouncements, if currently adopted, would have a
material effect on GigCapital5’s financial statements.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF GIGCAPITAL5 AND THE COMBINED
COMPANY

The following table and accompanying footnotes set forth information known to GigCapital5 regarding (i) the actual beneficial ownership of
GigCapital5 Common Stock, as of [e], 2023 and (ii) expected beneficial ownership of the Combined Company immediately following consummation of
the proposed Business Combination (assuming no Public Shares of GigCapital5 are redeemed, and, alternatively, that all Public Shares of GigCapital5
are redeemed) by:

. each person who is, or is expected to be, the beneficial owner of more than 5% of the outstanding shares of GigCapital5 Common Stock or the
Combined Company Common Stock, as applicable;

. each of GigCapital5 current directors and executive officers;
. each person who will become a director or executive officer of the Combined Company; and
. all directors and officers of GigCapital5, as a group, and the Combined Company, as a group.

The beneficial ownership of GigCapital5 Common Stock is based on [e] shares of GigCapital5 Common Stock issued and outstanding as of [e],
2023.

The expected beneficial ownership of shares of the Combined Company Common Stock, assuming no additional Public Shares of GigCapital5 are
redeemed (after giving effect to the September 2022 Partial Redemption and the March 2023 Partial Redemption), has been determined based upon the
following: [(i) [®] shares have been issued pursuant to the PIPE Subscription Agreements and (ii) inclusive of (i),] there will be an aggregate of [e]
shares of the Combined Company Common Stock issued and outstanding immediately following consummation of the proposed Business Combination.

The expected beneficial ownership of shares of the Combined Company Common Stock, assuming maximum redemptions by Public
Stockholders, has been determined based on the following: [(i) [®] shares have been issued pursuant to the PIPE Subscription Agreements and
(ii) inclusive of (i),] there will be an aggregate of [®] shares of the Combined Company Common Stock issued and outstanding immediately following
consummation of the proposed Business Combination

Beneficial ownership for the purposes of the following table is determined in accordance with the rules and regulations of the SEC. A person is a
“beneficial owner” of a security if that person has or shares “voting power,” which includes the power to vote or to direct the voting of the security, or
“investment power,” which includes the power to dispose of or to direct the disposition of the security or has the right to acquire such powers within
60 days.
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Unless otherwise noted in the footnotes to the following table, and subject to applicable community property laws, the persons and entities named
in the table have sole voting and investment power with respect to their beneficially owned common stock.

Before the Business
Combination

After the Business Combination

A ing No A
Redemption

Redemption

Number Approximate
%(2

of Shares

Name and Address of Beneficial Owner(1)
Dr. Avi Katz(3) 6,530,000(4)
Dr. Raluca Dinu —
Raanan 1. Horowitz —
Dorothy D. Hayes —
Karen Rogge —
Brad Weightman 5,000
GigAcquisitions5, LLC(3) 6,530,000(4)
Dr. John Klock —
Daniel Dickson —
Gerald McMorrow —
Mikel Ann Price —
All directors and officers as a group prior to the business

combination (6 individuals) 6,535,000
All directors and officers as a group following the business

combination (8 individuals) 6,535,000

* Less than one percent.

68.3%

*
68.3%

68.3%
68.3%

Number Approximate
%

of Shares

7,325,000(4)

5,000
7,325,000(4)

26.3%

Number Approximate
%

of Shares

7,325,000(4)

5,000
7,325,000(4)

7,330,000

29.5%

(1)  Unless otherwise indicated, the business address of each of the individuals is 1731 Embarcadero Rd., Suite 200, Palo Alto, CA 94303. The address

for the individuals affiliated with QT Imaging, Inc. who will become officers or directors of the Combined Company is 3 Hamilton Landing,

Suite 160, Novato, CA 94949.

(2) Based on 9,564,001 shares of GigCapital5 Common Stock outstanding as of [e].
(3) Represents shares held by our Sponsor. The shares held by our Sponsor are beneficially owned by Dr. Avi S. Katz, our Executive Chairman, and

the manager of our Sponsor, who has sole voting and dispositive power over the shares held by our Sponsor.

(4) Includes 795,000 shares of Common Stock underlying warrants.

As of [e], 2023, the Record Date, the Sponsor owns approximately 68.3% of the outstanding shares of GigCapital5 Common Stock, and including
the 795,000 Private Placement Warrants that are exercisable within 60 days of the closing of the proposed Business Combination, beneficially owns,

approximately 70.7%. As a result, the Sponsor will be able to effectively exercise influence on the outcome of all matters requiring approval by our
stockholders, including the election of directors, amendments to our Existing Charter and approval of significant corporate transactions, including
approval of the proposed Business Combination. The Sponsor has agreed to vote its shares of GigCapital5 Common Stock in favor of each of the
Proposals presented at the Stockholders’ Meeting, which is a sufficient amount to approve all of the Proposals.

After the consummation of the proposed Business Combination, the Sponsor would be deemed to own 6,530,000 shares of the Combined
Company Common Stock assuming no additional redemptions (after giving effect to the September 2022 Partial Redemption and the March 2023

Partial Redemption) and assuming maximum redemptions, respectively, which constitutes 24.1% of the Combined Company Common Stock
outstanding assuming no additional redemptions, or 27.1% of the Combined Company Common Stock outstanding assuming maximum redemptions. In
addition, after the consummation of the proposed Business Combination, and including the 795,000 Private Placement Warrants that are exercisable

within 60 days of the closing of the proposed Business Combination, the Sponsor would beneficially own approximately 26.3% of the Combined
Company Common Stock outstanding assuming no additional redemptions, and 29.5% of the Combined Company Common Stock outstanding

assuming maximum redemptions.
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INFORMATION ABOUT QT IMAGING

The following discussion reflects the business of QT Imaging, Inc. In this section, “we,” “our,” “the Company” or “QT Imaging” generally refers
to QT Imaging, Inc. in the present tense. Any future tense references are to QT Imaging Holdings, Inc. or the Combined Company from and after the
Closing of the proposed Business Combination. For more details on the planned business of QT Imaging Holdings Inc. please refer to the section
“Future Business of QT Imaging Holdings” below.

Overview
A Novel Body Imaging Technology

QT Imaging—with the support of nearly $17.82 million in financial support from the U.S. National Institutes of Health—has developed a novel,
comprehensive body imaging technology that has high resolution, high sensitivity, high specificity, high positive and negative predictive values and is
safe and inexpensive. The technology is based on ultra-low frequency transmitted sound and uses a one-of-a-kind novel sound back-scatter design and
inverse-scattering reconstruction to create its images.

QT Imaging is a medical device company founded in 2012 and engaged in the research, development, and commercialization of innovative body
imaging systems using low energy sound. We believe that medical imaging is critical to the detection, diagnosis, and treatment of disease and that it
should be safe, affordable and accessible. Our goal is to improve global health outcomes through the development and commercialization of imaging
devices that address critical healthcare challenges with accuracy and precision.

The current QT Breast Scanner is a Class II device subject to premarket notification and clearance under Section 510(k) of the FDCA. On August
23, 2016, QT Imaging (formerly, QT Ultrasound LLC) submitted a Section 510(K) Summary of Safety and Effectiveness application for the QT Breast
Scanner in accordance with 21 CFR 807.92 under 510(K) Number K162372. As part of meeting the general requirements for basic safety and essential
performance of the QT Breast Scanner (formerly, QT Ultrasound Breast Scanner) pursuant to AAMI ES60601-1:2005/(R)2012 and A1:2012 Medical
electrical equipment, testing was conducted by Intertek, an independent testing laboratory, located in Menlo Park, CA. Intertek also conducted
applicable testing pursuant to IEC 60601-1-6 Edition 3.1 2013-10-Medical electrical equipment Part 1-6 General requirements for safety - Collateral
Standard: Usability. In addition, QT Ultrasound conducted, and Intertek witnessed, all applicable testing pertaining to the requirements for the safety of
ultrasonic medical diagnostic and monitoring equipment and to demonstrate compliance with the “Acoustic Output Measurement Standard for
Diagnostic Ultrasound Equipment”. This test on acoustic output was pursuant to IEC 60601-2-37 Edition 2.0.2007 Medical electrical equipment - Part
2-37: Particular requirements for the basic safety and essential performance of ultrasonic medical diagnostic and monitoring equipment. Finally, system
verification testing was conducted to ensure that the QT Breast Scanner met all design and other requirements including but not limited to that no new
issues of safety or effectiveness compared to the predicate device, SoftVue System manufactured by Delphinus Medical Technologies, were raised.

On June 6, 2017, the FDA, in response to QT’s Section 510(K) Summary of Safety and Effectiveness premarket notification, determined that the
QT Breast Scanner is substantially equivalent to the predicate device. Our use of the words “safe”, “safety”, “effectiveness”, and “efficacy” in relation to
the QT Breast Scanner in this proxy statement/prospectus and all other documents related to QT Imaging is limited to the context of the Section 510(K)
Summary of Safety and Effectiveness that was reviewed and responded to by the FDA.

2 This is comprised of previous grants including grants to the University of Utah ($811,000) and the current five year grant IRO1CA273700 from the
U.S. National Institute of Health for $2.58 million (Quantitative Ultrasound Monitoring of Breast Cancer Therapies), which was awarded to 3
institutions: University of Illinois, University of Toronto (Sunnybrook) and QT Imaging, which received $1.08 million of the $2.58 million grant.
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The Cost and Accessibility of Healthcare

Medical imaging is an essential part of clinical diagnosis and is a requirement for making the best treatment decisions and improving a person’s
health. Most people in the world live in low-resource environments (“LREs”) and do not have access to advanced medical imaging—thus the absence of
high-quality medical imaging in LRE:s is a significant obstacle to providing basic health care.

Even in advanced health care facilities in the U.S., where adequate medical imaging is available, the cost of this medical imaging is very high—
driving up healthcare costs and limiting accessibility to many people with limited income, high insurance deductibles