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Item 1.01 Entry into a Definitive Material Agreement
Lynrock Lake Term Note

On February 26, 2025, QT Imaging Holdings, Inc. (the “Company”) entered into a credit agreement (the “Credit Agreement”) that provides a senior
secured term loan (the “Lynrock Lake Term Loan”) with Lynrock Lake Master Fund LP (“Lynrock Lake”). The Credit Agreement is secured by a first
priority lien on substantially all assets of the Company and its domestic subsidiaries, QT Imaging, Inc., a Delaware corporation (“QT Imaging”), and QT
Ultrasounds Labs, Inc. (“QT Ultrasounds Labs” and together with QT Imaging, the “Guarantors”), a Delaware corporation, and provides for a term loan in
the aggregate principal amount of $10,100,000 at an interest rate of 10.0% per annum, compounded quarterly by adding the amount thereof to the unpaid
principal amount. The obligations of the Company under the Credit Agreement are guaranteed by each of the Guarantors. The maturity date of the Credit
Agreement is March 31, 2027 (the “Maturity Date™). A portion of the proceeds is expected to be used to satisfy the Company’s outstanding obligations
under the Cable Car Note (as defined below) and the Yorkville Note (as defined below).

The senior secured term loan shall be repaid on the Maturity Date in an amount equal to the aggregate principal amount outstanding, together with all
accrued and unpaid principal and any outstanding and payable fees.

Subject to the payment of the Make-Whole Amount (as defined in the Credit Agreement), the Company may at any time prior to the Maturity Date
optionally prepay the term loan, in full or in part, upon irrevocable written notice of three (3) business days prior to the proposed prepayment; provided that
if such prepayment is to be funded with the proceeds of a refinancing or disposition, such notice of prepayment may be revoked if the financing or
disposition is not consummated; provided further, that any such prepayment made in connection with, or in anticipation of, a Change of Control will also
be subject to a prepayment premium equal to 20% of the amount of principal being prepaid (the “Prepayment Premium”™). Partial prepayments of the term
loan shall be in an aggregate principal amount of $250,000 or a whole multiple thereof.

Subject to the payment of the Make-Whole Amount (as defined in the Credit Agreement), at the option of Lynrock Lake, the Company will make
mandatory repayments of the term loan upon the following occurrences:

» If on any date the Company or any of its subsidiaries will receive any cash proceeds from any Extraordinary Receipt (as defined in the Credit
Agreement) in an amount equal to or exceeding $250,000 in the aggregate, the Company shall prepay the term loan within five (5) business days
of receipt of such cash proceeds, in an amount equal to one hundred percent (100%) of the cash proceeds of such Extraordinary Receipt;

+ Ifany indebtedness will be incurred by the Company or any subsidiary thereof (excluding any indebtedness that the Credit Agreement permits the
Company to incur), an amount equal to 100% of the net cash proceeds thereof shall be applied on the date of incurrence or receipt toward the
prepayment of the term loan;

+ Ifon any date the Company or any of its subsidiaries will receive net cash proceeds in an amount equal to or exceeding (i) $250,000 in any single
transaction or series of related transactions or (ii) $250,000 in the aggregate for all transactions during the term of the Credit Agreement from any
Asset Sale (as defined in the Credit Agreement) or Recovery Event (as defined in the Credit Agreement) then the Company or such subsidiary
shall prepay the term loan, on or prior to the date which is five (5) business days after the date of the realization or receipt by the Company or
subsidiary in an amount equal to one hundred percent (100%) of such proceeds; and

*  Subject to the payment of the Prepayment Premium in addition to the Make-Whole Amount, in the event that a Change of Control (as defined in
the Credit Agreement) will occur, the Company shall prepay all of the outstanding term loan, on or prior to the date which is two (2) business days
after the date of such Change of Control (as defined in the Credit Agreement).

There are no requirements to make any prepayment in the event that the Company sells any of its capital stock. In addition, at the option of Lynrock Lake,
the Company shall also make mandatory repayments of the term loan on a monthly basis, no later than five (5) business days after the end of each month
(provided that such date for payment is prior to the Maturity Date), if the Company or its subsidiaries receive payment of accounts receivable on or after
January 1, 2026, in an amount equal to fifteen percent (15.0%) of the aggregate amount of payments of accounts receivable actually received during such
prior month, net of any cost of collection incurred not in the ordinary course of business. No Make-Whole Amount or Prepayment Premium is due or
payable on any such mandatory prepayment as a result of receipt of accounts receivable on or after January 1, 2026.

All mandatory prepayments will be accompanied by accrued and unpaid interest to the date of such prepayment on the amount prepaid.



The Credit Agreement contains customary affirmative and negative covenants. In connection with the Credit Agreement, the Company will be required to
comply with two financial covenants. These financial covenants are (i) a minimum qualified cash covenant of $500,000, and (ii) a minimum shipments and
associated revenue and accounts receivable covenant for each quarter with amounts of at least 80% of the forecasted amount in the Company’s previously
announced distribution agreement. The Company is also required within twelve (12) months of the entry into the Credit Agreement (unless such time
period is extended by Lynrock Lake in its reasonable discretion) to create, or cause to be created, a holding company structure reasonably satisfactory to
Lynrock Lake.

The Credit Agreement also contains customary events of default, such as the failure to pay obligations when due, initiation of bankruptcy or insolvency
proceedings, defaults on certain other indebtedness, change of control or breach of representations and warranties or covenants. Upon an event of default,
Lynrock Lake may require the immediate payment of all amounts outstanding and foreclose on collateral.

Under the Credit Agreement, the Company has also provided Lynrock Lake with a right of first refusal to provide up to twenty-five percent (25%) of any
additional indebtedness and/or the sale or issuance of any capital stock. Lynrock Lake shall have the right, but not the obligation, to participate in any such
additional financing by the Company or its subsidiaries.

A copy of the Credit Agreement is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference. The foregoing
description of the Credit Agreement does not purport to be complete and is qualified in its entirety by reference to such exhibit.

The representations, warranties and covenants contained in the Credit Agreement were made only for purposes of the Credit Agreement and as of the
specific date (or dates) set forth therein and were solely for the benefit of the parties to the Credit Agreement and are subject to certain limitations as agreed
upon by the contracting parties. In addition, the representations, warranties and covenants contained in the Credit Agreement may be subject to standards of
materiality applicable to the contracting parties that differ from those applicable to investors. Investors are not third-party beneficiaries of the Credit
Agreement and should not rely on the representations, warranties and covenants contained therein, or any descriptions thereof, as characterizations of the
actual state of facts or conditions of the Company. Moreover, information concerning the subject matter of the representations and warranties may change
after the date of the Credit Agreement, which subsequent developments may not be fully reflected in the Company’s public disclosure.

Lynrock Lake Warrant

Furthermore, in connection with the Lynrock Lake Term Loan, the Company issued to Lynrock Lake, pursuant to the terms of a Warrant to Purchase
Common Stock (the “Lynrock Lake Warrant”), warrants to purchase 61,000,000 shares of its common stock, par value $0.0001 (the “Common Stock™) at
an exercise price of $0.40 per share. The Lynrock Lake Warrant is exercisable until February 26, 2035. Lynrock Lake may cashless exercise the Lynrock
Lake Warrant. The Lynrock Lake Warrant is also subject to anti-dilution adjustments to the exercise price and the number of shares which may be
purchased upon exercise of the Lynrock Lake Warrant in the event that the Company issues shares of Common Stock (or derivative securities) at a price
that is either less than the $0.40 exercise price or the fair market value of a share of Common Stock from the immediately prior trading day.

Upon the written request of the beneficial owner of Lynrock Lake, the Company shall, within thirty (30) days thereafter, enter into a registration rights
agreement with Lynrock Lake, which shall contain customary terms for the registration of the shares of Common Stock to be issued upon exercise of the
Lynrock Lake Warrant.

A copy of the Lynrock Lake Warrant is filed as Exhibit 4.1 to this Current Report on Form 8-K and is incorporated herein by reference. The foregoing
description of the Lynrock Lake Warrant does not purport to be complete and is qualified in its entirety by reference to such exhibit.

Extinguishment of Yorkville Note and Issuance of Warrant

As previously disclosed by the Company in a Current Report on Form 8-K filed on November 22, 2023 with the Securities and Exchange Commission (the
“SEC”), on November 16, 2023, the Company entered into a Standby Equity Purchase Agreement (the “SEPA”) with YA II PN, Ltd., a Cayman Islands
exempt limited partnership (“Yorkville”), pursuant to which Yorkville agreed, subject to the conditions therein, to purchase from the Company shares of its
Common Stock for a value of up to $50,000,000 of which $10,000,000 was to be advanced by the Investor as evidenced by a promissory note (such
advance, the “Pre-Paid Advance”). Furthermore, as previously disclosed by the Company in a Current Report on Form 8-K filed on March 5, 2024 with the
SEC, the Company, as consideration for the Pre-Paid Advance, on March 4, 2024 issued to Yorkville a promissory note (the “Yorkville Note”, and together
with the SEPA, the “Yorkville Financing Documents”). The parties subsequently amended the Yorkville Financing Documents pursuant to that certain First



Amendment to the Yorkville Financing Documents, dated September 26, 2024 (the “First Amendment”), that certain Second Amendment, dated October
31, 2024 to the Yorkville Financing Documents (the “Second Amendment”), and that certain Third Amendment, dated January 9, 2025 (the “Third
Amendment”), as previously disclosed in respective Current Reports on Form 8-K filed with the SEC on September 30, 2024, October 31, 2024, and
January 10, 2025.

On February 26, 2025, the Company used a portion of the proceeds of the Lynrock Lake Term Loan to pay Yorkville an amount equal to $3,000,000 in cash
and issued to Yorkville warrants to purchase 15,000,000 shares of its Common Stock at an exercise price of $0.40 per share pursuant to a Warrant to
Purchase Common Stock (the “Yorkville Warrant”) to fully settle and discharge the Company’s obligations under the Yorkville Note and extinguish the
Yorkville Note as having been fully performed. The Yorkville Warrant is exercisable until February 26, 2030. Yorkville may cashless exercise the Yorkville
Warrant. The Yorkville Warrant is also subject to adjustments in the event that the Company’s Common Stock undergoes a split, reverse-split or similar
event. Furthermore, the Yorkville Warrant has provided the holder with piggyback registration rights.

The Company and Yorkville also entered into that certain Termination Agreement, dated February 26, 2025 (the “Termination Agreement”), pursuant to
which the parties acknowledged the termination of the SEPA and the other Yorkville Financing Documents, effective as of February 26, 2025, as result of
all parties having performed their obligations owing thereunder. Notwithstanding the termination, all indemnification obligations of the Company and its
subsidiaries set forth in the Yorkville Financing Documents shall survive the termination of the Yorkville Financing Documents and continue in full force
and effect in accordance with the terms thereof

This Current Report provides a summary of the Yorkville Warrant and the Termination Agreement, the descriptions of which do not purport to be complete
and is qualified in its entirety by the terms and conditions of such agreement. Copies of the Yorkville Warrant and the Termination Letter are attached as
Exhibit 4.1 and 10.2 hereto, respectively, and are incorporated by reference into this Current Report.

Extinguishment of Cable Car Note

As previously disclosed on Current Reports on Form 8-K filed with the SEC on March 5, 2024 and January 10, 2025, the Company entered into a Secured
Convertible Note, dated March 4, 2024, with Funicular Funds, LP (“Cable Car”), providing for an original principal amount of $1,500,000, and
subsequently amended on January 9, 2025, by an Omnibus Amendment (as amended, the “Cable Car Note”).

On February 26, 2025, the Company used a portion of the proceeds of the Lynrock Lake Term Loan to pay Cable Car an amount equal to the full principal,
interest and fees amount of approximately $1,625,000 in cash to fully settle and discharge the Company’s obligations under the Cable Car Note and
extinguish the Cable Car Note as having been fully performed.

Amendments to Promissory Notes

On February 26, 2025, the Company entered into (i) an Amendment (the “2023 Klock Note Amendment”) to the Sixth Amended and Restated Promissory
Note, dated October 26, 2023 (the “2023 Klock Note”), and originally delivered by QT Imaging to The John Charles Klock Jr. and Cynthia L. Klock Trust
U/A DTD 07/26/07 (the “Klock Trust”), (ii) a Third Amendment (the “2022 Klock Note Amendment”) to Reformed Convertible Promissory Note, dated
September 1, 2022 (the “2022 Klock Note™), and originally delivered by QT Imaging to the Klock Trust, and (iii) an Amendment (the “Stanley Note
Amendment”) to Convertible Promissory Note, dated March 2, 2022 (the “Stanley Note”, and together with the 2023 Klock Note and the 2022 Klock Note,
the “Pre-Combination Notes™), originally delivered by QT Imaging to Richard J. and Barbara Stanley, joint tenants with a right of survivorship.

These Pre-Combination Notes were issued to their respective holders by QT Imaging prior to the closing of the Company’s business combination on March
4, 2024, at which time, the 2022 Klock Note and the 2023 Klock Note were assigned to and assumed by the Company, upon which the terms of the 2022
Klock Note and the 2023 Klock Note were modified in part to provide, amongst other things, that the 2022 Klock Note and the 2023 Klock Note would not
be convertible into shares of the Company’s Common Stock and to remove the security interests and liens provided for by QT Imaging in the 2022 Klock
Note. The Stanley Note was assigned to and assumed by the Company on February 26, 2025, on the same terms as the assignment and assumption of the
2022 Klock Note, pursuant to the Stanley Note Amendment, including to provide that the Stanley Note is not convertible into shares of the Company’s
Common Stock and to remove the security interests and liens provided for by QT Imaging in the Stanley Note. In addition, the 2023 Klock Note
Amendment, the 2022 Klock Note Amendment and the Stanley Note Amendment have extended the maturity date of each of the Pre-Combination Notes to
October 21, 2027, and the aggregate principal amounts currently owing under the 2022 Klock Note, the 2023 Klock Note, and the Stanley Note are
$2,643,725, $705,000, and $500,000, respectively.



This Current Report provides a summary of the 2023 Klock Note Amendment, the 2023 Klock Note, the 2022 Klock Note Amendment, the 2022 Klock
Note, the Stanley Note Amendment, and the Stanley Note Amendment, the descriptions of which do not purport to be complete and is qualified in its
entirety by the terms and conditions of such agreement.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
The information required by this item is included in Item 1.01 and incorporated herein by reference.
Item 3.02 Unregistered Sales of Equity Securities.

The information set forth in Item 1.01, regarding the Lynrock Lake Warrant and the Yorkville Warrant, of this Current Report on Form 8-K is incorporated
herein by reference.

Item 8.01 Other Events.
On February 27, 2025, the Company issued a press release announcing the Lynrock Lake Term Loan.

A copy of the press release issued by the Company is furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:
Exhibit No. Description
4.1 Warrant to Purchase Common Stock, dated February 26, 2025, by and between QT Imaging Holdings, Inc. and Lynrock Lake Master
Fund, LP
4.2 Warrant to Purchase Common Stock, dated February 26, 2025, by and between QT Imaging Holdings, Inc. and YA II PN, Ltd.
10.1 Credit Agreement, dated February 26, 2025, by and between QT Imaging Holdings, Inc. and Lynrock Lake Master Fund, LP
10.2 Termination Agreement, dated February 26, 2025, by and between QT Imaging Holdings, Inc. and YA II PN, Ltd.
99.1 Press Release, dated February 27, 2025

104.0 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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hereunto duly authorized.
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By: /s/ Raluca Dinu

Dated: February 28, 2025

Name: Raluca Dinu
Title: Chief Executive Officer



Exhibit 4.1

THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY STATE AND, EXCEPT (1) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE ACT OR (2) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT, MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED.

WARRANT TO PURCHASE COMMON STOCK

Company: QT IMAGING HOLDINGS, INC., a Delaware corporation
Number of Shares
of Common Stock: 61,000,000
Warrant Price:  $0.40 per Share
Warrant Certificate No.: LL-1
Issue Date: February 26, 2025
Expiration Date: February 26, 2035

THIS WARRANT CERTIFIES THAT, for good and valuable consideration, Lynrock Lake Master Fund LP, a Cayman Islands exempted limited
partnership (together with any successor or permitted assignee or transferee of this Warrant or of any shares issued upon exercise hereof, “Holder”) is
entitled to purchase up to the number of duly authorized, validly issued, fully paid and non-assessable shares (the “Shares”) of the above-stated common
stock (the “Common Stock”) of the above-named company (the “Company”) at the above-stated Warrant Price, all as set forth above and as adjusted
pursuant to Section 2 of this Warrant, subject to the provisions and upon the terms and conditions set forth in this Warrant. The term “Warrant” as used
herein shall include this Warrant and any warrants delivered in substitution or exchange therefor as provided herein.

ARTICLE 1.
EXERCISE

1.1 Method of Exercise. Holder may at any time and from time to time exercise this Warrant, in whole or in part, by delivering to the Company,
in any of the manners permitted by Section 5.5, the original of this Warrant together with a duly executed Notice of Exercise in substantially the form
attached hereto as Appendix 1, and, unless Holder is exercising this Warrant pursuant to a cashless exercise set forth in Section 1.2, a check, wire transfer
of same-day funds (to an account designated by the Company), or other form of payment acceptable to the Company for the aggregate Warrant Price for the
Shares being purchased (rounded up to the nearest whole penny). Notwithstanding any contrary provision herein, in no event shall Holder be required to
surrender or deliver an ink-signed paper copy of this Warrant or the Notice of Exercise in connection with its exercise hereof or of any rights hereunder, nor
shall Holder be required to surrender or deliver a paper or other physical copy of this Warrant or a paper or other physical copy of the Notice of Exercise in
connection with any exercise hereof (in each case, delivery by electronic mail being sufficient).

1.2 Cashless Exercise. On any exercise of this Warrant, in lieu of payment of the aggregate Warrant Price in the manner as specified in Section
1.1 above, but otherwise in accordance with the requirements of Section 1.1 (a “Cashless Exercise’’), Holder may elect to receive Shares equal to the value
of this Warrant, or portion hereof as to which this Warrant is being exercised. Thereupon, the Company shall issue to the Holder such number of duly
authorized, validly issued, fully paid, and non-assessable Shares as are computed using the following formula:




X=Y(A-B)/A
where:
X = the number of Shares to be issued to the Holder;

Y = the number of Shares with respect to which this Warrant is being exercised (inclusive of the Shares surrendered to the
Company in payment of the aggregate Warrant Price);

A = the Fair Market Value of one Share; and
B = the Warrant Price.

1.3 Fair Market Value. “Fair Market Value” shall mean: (a) with respect to the Common Stock or any other security that is then listed on a
national stock exchange, the closing price or last sale price of such security reported for the business day immediately prior to the applicable date of
determination; (b) with respect to the Common Stock or any other security that is not listed on a national stock exchange but is then quoted on the National
Association of Securities Dealers, Inc. OTC Bulletin Board or such similar exchange or association, the closing price or last sale price of a share or unit of
such security thereon reported for the business day immediately prior to the applicable date of determination; or (c) if neither of the foregoing applies, as
jointly determined by the board of directors of the Company and Holder; provided, that if the parties are unable to reach agreement within a reasonable
period of time, then such fair market value determination shall be determined by a nationally recognized investment banking, accounting or valuation firm
that is not affiliated with the Company or Holder, in which case, the determination of such firm shall be final and conclusive (and the fees and expenses of
such valuation firm shall be borne by the Company).

1.4 Delivery of Certificate and New Warrant. Within a reasonable time after Holder exercises this Warrant in the manner set forth in Section 1.1
or 1.2 above, the Company shall deliver to Holder a certificate representing the Shares issued to Holder upon such exercise and, if this Warrant has not
been fully exercised and has not expired, a new warrant of like tenor representing the Shares not so acquired.

1.5 Replacement of Warrant. On receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this
Warrant and, in the case of loss, theft or destruction, on delivery of an indemnity agreement reasonably satisfactory in form, substance and amount to the
Company or, in the case of mutilation, on surrender of this Warrant to the Company for cancellation, the Company shall, within a reasonable time, execute
and deliver to Holder, in lieu of this Warrant, a new warrant of like tenor and amount.

1.6 Treatment of Warrant Upon Acquisition of Company.

(a) Acquisition. For the purpose of this Warrant, “Acquisition” means any transaction or series of related transactions involving: (i)
the sale, lease, exclusive license, or other disposition of all or substantially all of the assets (including intellectual property) of the Company; (ii) any
merger or consolidation of the Company into or with another person or entity (other than a merger or consolidation effected exclusively to change the
Company’s domicile), or any other corporate reorganization or recapitalization, in which the stockholders of the Company in their capacity as such
immediately prior to such merger, consolidation, reorganization, or recapitalization, own less than a majority of the Company’s (or the surviving or
successor entity’s) outstanding voting power immediately after such merger, consolidation, reorganization, or recapitalization; (iii) any, direct or indirect,
purchase offer, tender offer or exchange offer is completed pursuant to which holders of Common Stock are permitted to sell, tender or exchange their
shares for other securities, cash or property and has been accepted by the holders of 50% or more of the outstanding shares of Common Stock; or (iv) the
Company, directly or indirectly, in one or more related transactions consummates a stock or share purchase agreement or other business combination
(including, without limitation, a reorganization, recapitalization, spin-off, merger or scheme of arrangement) with another person or group of related
persons (as defined in Rule 13d-5(b)(1) promulgated under the



Exchange Act) whereby such other person or group acquires 50% or more of the Company’s then-outstanding total voting power.

(b) Treatment of Warrant at Acquisition. In the event of an Acquisition in which the consideration to be received by the Company’s
stockholders consists solely of cash, solely of Marketable Securities or a combination of cash and Marketable Securities (a “Cash/Public Acquisition”),
and the Fair Market Value of one Share would be greater than the Warrant Price in effect on such date immediately prior to such Cash/Public Acquisition,
and Holder has not exercised this Warrant pursuant to Section 1.1 above as to all Shares, then this Warrant shall automatically be deemed to be Cashless
Exercised pursuant to Section 1.2 above as to all Shares effective immediately prior to and contingent upon the consummation of a Cash/Public
Acquisition; provided, however, that to the extent such exercise would violate the limitations on exercise set forth in Section 1.7, the Company must
arrange for any Excess Exercise Shares (as defined herein) to be redeemed for cash instead for an amount equal to (i) the Fair Market Value of one Share,
minus (ii) the then effective Warrant Price. In connection with such Cashless Exercise, Holder shall be deemed to have restated each of the representations
and warranties in Section 4 of the Warrant as of the date thereof and the Company shall promptly notify the Holder of the number of Shares (or such other
securities) issued upon exercise and, to the extent applicable, the amount of cash to be paid in respect of redeemed Excess Exercise Shares. In the event of a
Cash/Public Acquisition where the Fair Market Value of one Share would be less than the Warrant Price in effect immediately prior to such Cash/Public
Acquisition, then, contingent upon the consummation of such Cash/Public Acquisition, this Warrant will expire immediately prior to the consummation of
such Cash/Public Acquisition. The Company shall not effect any Cash/Public Acquisition unless the material definitive agreement governing such
transaction shall provide for the redemption of any Excess Exercise Shares as set forth in this Section 1.6(b).

() Upon the closing of any Acquisition other than a Cash/Public Acquisition, the acquiring, surviving or successor entity shall
assume the obligations of this Warrant, and this Warrant shall thereafter be exercisable for the same securities and/or other property as would have been
paid for the Shares issuable upon exercise of the unexercised portion of this Warrant as if such Shares were outstanding on and as of the closing of such
Acquisition, subject to further adjustment from time to time in accordance with the provisions of this Warrant, and, in such case, appropriate adjustment (in
form and substance reasonably satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to ensure that the provisions
of this Warrant shall thereafter be applicable, as nearly as possible, to any securities and/or other property thereafter acquirable upon exercise of this
Warrant. The provisions of this Section 1.6(c) shall similarly apply to successive Acquisitions. The Company shall not effect any such Acquisition unless,
prior to the consummation thereof, the successor Person (if other than the Company) resulting from such Acquisition shall assume, by written instrument
substantially similar in form and substance to this Warrant and reasonably satisfactory to the Holder, the obligation to deliver to the Holder such securities
and/or other property that, in accordance with the foregoing provisions, Holder shall be entitled to receive upon exercise of this Warrant. Notwithstanding
anything to the contrary contained herein, with respect to any corporate event or other transaction contemplated by the provisions of this Section 1.6(c), the
Holder shall have the right to elect prior to the consummation of such event or transaction, to give effect to the exercise rights set forth in Section 1 (subject
to the limitations set forth in Section 1.7) instead of giving effect to the provisions contained in this Section 1.6(c) with respect to this Warrant.

(d) Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a
public offering or a sale of the Company, a Cash/Public Acquisition, or any other transaction, such exercise may at the election of the Holder be
conditioned upon the consummation of such offering or transaction, as applicable, in which case such exercise shall not be deemed to be effective until
immediately prior to the consummation of such transaction.

(e) As used in this Warrant, “Marketable Securities” means securities meeting all of the following requirements: (i) the issuer
thereof is then subject to the reporting requirements of Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and is then current in its filing of all required reports and other information under the Act and the Exchange Act; (ii) the class and series of shares or
other security of the issuer that would be received by Holder in connection with the Acquisition were Holder to exercise this Warrant on or prior to the
closing thereof is then traded on The OTC Markets, The Nasdaq




Stock Market LLC or on another United States national or regional securities exchange, and (iii) following the closing of such Acquisition, Holder would
not be restricted from publicly re-selling all of the issuer’s shares and/or other securities that would be received by Holder in such Acquisition were Holder
to exercise or convert this Warrant in full on or prior to the closing of such Acquisition, except to the extent that any such restriction (x) arises solely under
federal or state securities laws, rules or regulations, and (y) does not extend beyond six (6) months from the issuance of this Warrant, if exercised pursuant
to Cashless Exercise (or six (6) months beyond the exercise of this Warrant, if exercised for cash).

1.7 Limitations on Exercise.

(a) Notwithstanding anything to the contrary, the Company shall not effect the exercise of any portion of this Warrant for Shares,
Holder shall not have the right to exercise any portion of this Warrant for Shares, and any such exercise shall be null and void ab initio and treated as if
never made, to the extent that after giving effect or immediately prior to such exercise of the Warrant for Shares, Holder (x) together with the other
Attribution Parties (as defined below), collectively would beneficially own in excess of 4.99% of the number of shares of Common Stock issued and
outstanding immediately after giving effect to such exercise of this Warrant for Shares or (y) would, for purposes of Section 871(h)(3)(C) of the Internal
Revenue Code of 1986, as amended (the “Code”), be deemed to own, directly indirectly or by attribution (in accordance with the attribution rules set forth
in Sections 871(h)(3)(C) and 881(c) of the Code, beneficially or of record, in excess of 4.99% of the number of shares of Common Stock issued and
outstanding immediately after giving effect to such exercise of this Warrant for Shares (the “Maximum Percentage™). For purposes of clause (x) of the
definition of Maximum Percentage, the aggregate number of shares of Common Stock beneficially owned by Holder and the other Attribution Parties shall
include the number of shares of Common Stock held by Holder and all other Attribution Parties plus the number of shares of Common Stock issuable upon
conversion of this Warrant with respect to which the determination of such sentence is being made, but shall exclude shares of Common Stock which
would be issuable upon (A) conversion of the remaining, unexercised portion of this Warrant beneficially owned by such Holder or any of the other
Attribution Parties and (B) exercise or conversion of the unexercised or nonconverted portion of any other securities of the Company (including, without
limitation, any convertible notes, convertible preferred stock or warrants) beneficially owned by such Holder or any of the Attribution Parties subject to a
limitation on conversion or exercise analogous to the limitation contained in this Section 1.7. For purposes of clause (x) above, beneficial ownership shall
be calculated in accordance with Section 13(d) of the Exchange Act. For purposes of determining the number of outstanding shares of Common Stock
Holder may acquire upon the exercise of this Warrant without exceeding the Maximum Percentage, Holder may rely on the number of outstanding shares
of Common Stock as reflected in (x) the Company’s most recent Annual Report on Form 10-K, Quarterly Report on Form 10-Q, Current Report on Form
8-K or other public filing with the Securities and Exchange Commission, as the case may be, (y) a more recent public announcement by the Company or (z)
any other written notice by the Company, if any, setting forth the number of shares of Common Stock outstanding (the “Reported Outstanding Share
Number”). If the Company receives a Notice of Exercise from Holder at a time when the actual number of outstanding shares of Common Stock is less
than the Reported Outstanding Share Number, the Company shall notify Holder in writing of the number of shares of Common Stock then outstanding and,
to the extent that such Notice of Exercise would otherwise cause such Holder’s beneficial or deemed ownership under clause (x) or clause (y) above, as
determined pursuant to this Section 1.7, to exceed the Maximum Percentage, such Holder must notify the Company of a reduced number of shares of
Common Stock to be delivered pursuant to such Notice of Exercise. Upon delivery of a written notice to the Company, Holder may from time to time
increase (with such increase not effective until the sixty-first (61%) day after delivery of such notice) or decrease the Maximum Percentage of such Holder
to any other percentage not in excess of 9.99% as specified in the notice; provided that (i) any increase in the Maximum Percentage will not be effective
until the sixty-first (61%) day after such notice is delivered to the Company and (ii) any such increase or decrease will apply only to Holder and its
Attribution Parties, and not to any other holder of a warrant. As used herein, “Attribution Parties” means, collectively, the following Persons and entities:
(i) any investment vehicle, including any funds, feeder funds or managed accounts, currently, or from time to time after the date hereof, directly or
indirectly managed or advised by Holder’s investment manager or any of its affiliates or principals, (ii) any direct or indirect affiliates of Holder or any of
the foregoing, (iii) any Person acting or who would be deemed to be acting as a Section 13(d) group together with Holder and any of the foregoing and (iv)
any other Persons whose beneficial




ownership of the Common Stock would be aggregated with Holder’s and the other Attribution Parties for purposes of Section 13(d) of the Act.

(b) Any portion of an exercise that would result in the issuance of Shares in excess of the Maximum Percentage (“Excess Exercise
Shares”) shall be cancelled and treated as null and void ab initio.

() In any case in which the exercise of this Warrant for Shares would result in Holder, together with the other Attribution Parties,
collectively beneficially owning shares of Common Stock in excess of the Maximum Percentage, the Company shall issue to Holder the number of shares
of Common Stock that would result in Holder beneficially owning, together with the other Attribution Parties, as approximately equal to the Maximum
Percentage as possible without the Company issuing any fractional shares of Common Stock.

(d) In furtherance of this Section 1.7, upon written request of Holder, the Company shall within one (1) business day confirm in
writing the number of shares of Common Stock then issued and outstanding.

(e) The provisions of this Section 1.7 shall be construed and implemented in a manner otherwise than in strict conformity with the
terms of this section to the extent necessary or desirable to properly give effect to the Maximum Percentage.

® For purposes of clarity, the shares of Common Stock issuable to Holder pursuant to the terms of this Warrant in excess of the
Maximum Percentage shall not be deemed to be beneficially owned by Holder for any purpose, including for purposes of Section 13(d) or Rule 16a-1(a)(1)
of the Exchange Act.

(2) The limitations contained in this paragraph may not be waived and shall apply to a successor holder of the Warrant.

SECTION 2.
ADJUSTMENTS TO THE SHARES AND WARRANT PRICE.

2.1  Adjustments to Warrant Price. The Warrant Price shall be subject to adjustment (without duplication) upon the occurrence of any of the
following events:

(a) The issuance of Common Stock as a dividend or distribution to all holders of Common Stock, or a subdivision, combination or
reclassification of the outstanding shares of Common Stock into a greater or smaller number of shares, in which event the Warrant Price shall be adjusted
based on the following formula:

where:

W1 = the Warrant Price in effect immediately after the Open of Business on (i) the Ex-Date in the case of a dividend or
distribution or (ii) the effective date in the case of a subdivision, combination or reclassification;

WO = the Warrant Price in effect immediately prior to the Open of Business on (i) the Ex-Date in the case of a dividend or
distribution or (ii) the effective date in the case of a subdivision, combination or reclassification;

NO = the number of shares of Common Stock outstanding immediately prior to the Open of Business on (i) the Ex-Date in the
case of a dividend or distribution or (ii) the effective date in the case of a subdivision, combination or reclassification;
and



N1 = the number of shares of Common Stock equal to (i) in the case of a dividend or distribution, the sum of the number of
shares outstanding immediately prior to the Open of Business on the Ex-Date for such dividend or distribution plus the
total number of shares issued pursuant to such dividend or distribution or (ii) in the case of a subdivision, combination
or reclassification, the number of shares outstanding immediately after such subdivision, combination or
reclassification.

Such adjustment shall become effective immediately after the Open of Business on (i) the Ex-Date in the case of a dividend or distribution or (ii) the
effective date in the case of a subdivision, combination or reclassification. If any dividend or distribution or subdivision, combination or reclassification of
the type described in this Section 2.1(a) is declared or announced but not so paid or made, the Warrant Price shall again be adjusted to the Warrant Price
that would then be in effect if such dividend or distribution or subdivision, combination or reclassification had not been declared or announced, as the case

may be.

(b) The issuance to all holders of Common Stock of shares of Common Stock (or Derivative Securities) at an Effective Consideration
per share that is below the Fair Market Value of a share of Common Stock on the Trading Day immediately preceding the date of the announcement of such
issuance, in which event the Warrant Price will be adjusted based on the following formula:

NO + C/M
W1=WO0x
NO + NA

where:

W1 = the Warrant Price in effect immediately after the Open of Business on the Ex-Date for such issuance;
WO = the Warrant Price in effect immediately prior to the Open of Business on the Ex-Date for such issuance;

NO = the number of shares of Common Stock outstanding immediately prior to the Open of Business on the Ex-Date for such
issuance;

NA = the number of shares of Common Stock issued and, if applicable, issuable upon exercise, conversion or exchange of any
Derivative Securities assuming full physical settlement;

C = the total consideration receivable by the Company on issuance and, if applicable, the exercise, conversion or exchange of
any Derivative Securities assuming full physical settlement; and

M = the Closing Sale Price of a share of Common Stock on the Trading Day immediately preceding the date of the
announcement of such issuance.

Such adjustment shall become effective immediately after the Open of Business on the Ex-Date for such issuance. In the event that an issuance of such
Common Stock or Derivative Securities is announced but such Common Stock or Derivative Securities are not so issued, the Warrant Price shall again be
adjusted to be the Warrant Price that would then be in effect if the Ex-Date for such issuance had not occurred. If the application of this Section 2.1(b) to
any issuance would result in an increase in the Warrant Price, no adjustment shall be made for such issuance under this Section 2.1(b).



(c) The issuance of shares of Common Stock (or Derivative Securities) at an Effective Consideration that is less than the Warrant Price
in effect immediately prior to the Open of Business on the date of such issuance, in which event the Warrant Price will be adjusted based on the following
formula:

NO + C/WO0
W1=WO0x
NO + NA

where:
W1 = the Warrant Price in effect immediately after the Open of Business on the date of such issuance;
WO = the Warrant Price in effect immediately prior to the Open of Business on the date of such issuance;

NO = the number of shares of Common Stock outstanding immediately prior to the Open of Business on the date of such
issuance;

NA = the number of shares of Common Stock issued and, if applicable, issuable upon exercise, conversion or exchange of any
Derivative Securities assuming full physical settlement; and

C = the total consideration receivable by the Company on issuance and, if applicable, the exercise, conversion or exchange of
any Derivative Securities assuming full physical settlement.

Such adjustment shall become effective immediately after the Open of Business on the date of such issuance. In the event that an issuance of such
Common Stock or Derivative Securities is announced but such Common Stock or Derivative Securities are not so issued, the Warrant Price shall again be
adjusted to be the Warrant Price that would then be in effect if the issuance had not occurred. If the application of this Section 2.1(c) to any issuance would
result in an increase in the Warrant Price, no adjustment shall be made for such issuance under this Section 2.1(¢).

(d) The issuance as a dividend or distribution to all holders of Common Stock of shares of capital stock, evidences of indebtedness,
shares of capital stock (other than Common Stock) or other securities, cash or other property (excluding any dividend or distribution covered by Section
2.1(a) or Section 2.1(b)), in which event the Warrant Price will be adjusted based on the following formula:

M - FMV
W1=WO0x
M
where:
W1 = the Warrant Price in effect immediately after the Open of Business on the Ex-Date for such dividend or distribution;

WO = the Warrant Price in effect immediately prior to the Open of Business on the Ex-Date for such dividend or distribution;

M = the Fair Market Value of a share of Common Stock on the Trading Day immediately preceding the Ex-Date for such
dividend or distribution; and



FMV = the Fair Market Value of the portion of such dividend or distribution applicable to one share of Common Stock on the
Trading Day immediately preceding the Ex-Date for such dividend or distribution.

Such decrease shall become effective immediately after the Open of Business on the Ex-Date for such dividend or distribution. In the event that such
dividend or distribution is declared or announced but not so paid or made, the Warrant Price shall again be adjusted to be the Warrant Price which would
then be in effect if such distribution had not been declared or announced.

However, if the transaction that gives rise to an adjustment pursuant to this Section 2.1(d) is one pursuant to which the payment of a dividend or other
distribution on Common Stock consists of shares of capital stock of, or similar equity interests in, a subsidiary of the Company or other business unit of the
Company (i.e., a spin-off) that are, or, when issued, will be, traded or quoted on The OTC Market, The Nasdaq Stock Market LLC or any other national or
regional securities exchange or market, then the Warrant Price will instead be adjusted based on the following formula:

MO
W1=w0x
MO + FMV0
where:
W1 = the Warrant Price in effect immediately after the Open of Business on the Ex-Date for such dividend or distribution;
WO = the Warrant Price in effect immediately prior to the Open of Business on the Ex-Date for such dividend or distribution;
FMVO0 = the average of the Fair Market Values of the capital stock or similar equity interests distributed to holders of

Common Stock applicable to one share of Common Stock over the 10 consecutive Trading Days commencing on, and
including, the third Trading Day following the effective date of such spin-off (the “Valuation Period”); and

MO = the average of the Fair Market Values of the Common Stock over the Valuation Period for such dividend or distribution.

Such decrease shall be made immediately after the Close of Business on the last Trading Day of the Valuation Period for such dividend or distribution, but
shall be given effect immediately after the Open of Business on the Ex-Date for such dividend or distribution; provided that in respect of any exercise
during the Valuation Period, references to 10 consecutive Trading Days in the definition of Valuation Period shall be deemed replaced with such lesser
number of Trading Days as have elapsed commencing on, and including, the third Trading Day following the effective date of such spin-off and the
exercise date in determining the applicable Warrant Price. In the event that such dividend or distribution is declared or announced but not so paid or made,
the Warrant Price shall again be adjusted to be the Warrant Price which would then be in effect if such distribution had not been declared or announced.

(e) The payment in respect of any tender offer or exchange offer by the Company for Common Stock, where the cash and fair value of
any other consideration included in the payment per share of the Common Stock exceeds the Fair Market Value of a share of Common Stock on the
Trading Day immediately following the expiration date of the tender or exchange offer (the “Offer Expiration Date”), in which event the Warrant Price
will be adjusted based on the following formula:

NOxP



W1=W0x
A+ (PxNI)

where:
W1 = the Warrant Price in effect immediately after the Close of Business on the Offer Expiration Date;
WO = the Warrant Price in effect immediately prior to the Close of Business on the Offer Expiration Date;

NO = the number of shares of Common Stock outstanding immediately prior to the expiration of the tender or exchange offer
(prior to giving effect to the purchase or exchange of shares);

N1 = the number of shares of Common Stock outstanding immediately after the expiration of the tender or exchange offer
(after giving effect to the purchase or exchange of shares);

A = the aggregate cash and fair value of any other consideration payable for shares of Common Stock purchased in such
tender offer or exchange offer; and

P = the Fair Market Value of a share of Common Stock on the Trading Day immediately following the Offer Expiration Date.

An adjustment, if any, to the Warrant Price pursuant to this clause (e) shall become effective immediately after the Close of Business on the Offer
Expiration Date. In the event that the Company or a subsidiary of the Company is obligated to purchase shares of Common Stock pursuant to any such
tender offer or exchange offer, but the Company or such subsidiary is permanently prevented by applicable law from effecting any such purchases, or all
such purchases are rescinded, then the Warrant Price shall again be adjusted to be the Warrant Price which would then be in effect if such tender offer or
exchange offer had not been made. If the application of this Section 2.1(e) to any tender offer or exchange offer would result in an increase in the Warrant
Price, no adjustment shall be made for such tender offer or exchange offer under this Section 2.1(e).

(f) Ifany single action would require adjustment of the Warrant Price pursuant to more than one subsection of this Section 2.1, only one
adjustment shall be made and such adjustment shall be the amount of adjustment that has the highest, relative to the rights and interests of the registered
holders of the Warrants then outstanding, absolute value.

(g) The Company may from time to time, to the extent permitted by law and subject to applicable rules of the principal U.S. national
securities exchange on which the Common Stock is then listed, decrease the Warrant Price and/or increase the number of Shares issuable upon the exercise
of this Warrant by any amount for any period of at least 20 days. In that case, the Company shall give Holder at least 15 days’ prior notice of such increase
or decrease, and such notice shall state the decreased Warrant Price and/or increased number of shares for which the Warrant may be exercised and the
period during which the decrease and/or increase will be in effect. The Company may make such decreases in the Warrant Price and/or increases in the
number of Shares for which the Warrant may be exercised, in addition to those set forth in this Section 2.1, as the Company’s Board of Directors deems
advisable, including to avoid or diminish any income tax to holders of the Common Stock resulting from any dividend or distribution of stock (or rights to
acquire stock) or from any event treated as such for income tax purposes. For the avoidance of doubt, any increase to the Shares issuable upon exercise of
this Warrant or decrease to the Warrant Price made pursuant to this Section 2.1(g) shall not alter the application of the restrictions on exercise set forth in
Section 1.7, which shall remain in full force and effect in accordance with their terms.



(h) Notwithstanding this Section 2.1 or any other provision of this Warrant, if a Warrant Price adjustment becomes effective on any Ex-
Date, and Holder exercised its Warrants on or after such Ex-Date and on or prior to the related Record Date would be treated as the record holder of the
Common Stock on or prior to the Record Date, then, notwithstanding the Warrant Price adjustment provisions in this Section 2.1, the Warrant Price
adjustment relating to such Ex-Date will not be made. Instead, Holder will be treated as if such holder were the record owner of shares of Common Stock
on an un-adjusted basis and participate in the related dividend, distribution or other event giving rise to such adjustment.

(1) Effect of Certain Events on Adjustment to the Warrant Price. For purposes of determining the adjusted Warrant Price under Section
2.1, the following shall be applicable:

(1) Issuance of Options. If the Company shall, at any time or from time to time after the Issue Date, in any manner, grant or
sell (whether directly or by assumption in a merger or otherwise) any Derivative Securities, whether or not such Options or the right to convert or
exchange any Convertible Securities issuable upon the exercise of such Options are immediately exercisable, then the total maximum number of
shares of Common Stock issuable upon the exercise of such Options or upon conversion or exchange of the total maximum amount of Convertible
Securities issuable upon the exercise of such Options shall be deemed to have been issued as of the date of granting or sale of such Options (and
thereafter shall be deemed to be outstanding for purposes of adjusting the Warrant Price under Section 2.1), at a price per share equal to the
quotient obtained by dividing (A) the sum (which sum shall constitute the applicable consideration received for purposes of Section 2.1) of (x) the
total amount, if any, received or receivable by the Company as consideration for the granting or sale of all such Options, plus (y) the minimum
aggregate amount of additional consideration payable to the Company upon the exercise of all such Options, plus (z) in the case of such Options
which relate to Convertible Securities, the minimum aggregate amount of additional consideration, if any, payable to the Company upon the
issuance or sale of all such Convertible Securities and the conversion or exchange of all such Convertible Securities, by (B) the total maximum
number of shares of Common Stock issuable upon the exercise of all such Options or upon the conversion or exchange of all Convertible
Price shall be made upon the actual issuance of Common Stock or of Convertible Securities upon exercise of such Options or upon the actual
issuance of Common Stock upon conversion or exchange of Convertible Securities issuable upon exercise of such Options.

(2) Issuance of Convertible Securities. If the Company shall, at any time or from time to time after the Issue Date, in any
manner, grant or sell (whether directly or by assumption in a merger or otherwise) any Convertible Securities, whether or not the right to convert
or exchange any such Convertible Securities is immediately exercisable, then the total maximum number of shares of Common Stock issuable
upon conversion or exchange of the total maximum amount of such Convertible Securities shall be deemed to have been issued as of the date of
granting or sale of such Convertible Securities (and thereafter shall be deemed to be outstanding for purposes of adjusting the number of Shares
pursuant to Section 2.1), at a price per share equal to the quotient obtained by dividing (A) the sum (which sum shall constitute the applicable
consideration received for purposes of Section 2.1) of (x) the total amount, if any, received or receivable by the Company as consideration for the
granting or sale of such Convertible Securities, plus (y) the minimum aggregate amount of additional consideration, if any, payable to the
Company upon the conversion or exchange of all such Convertible Securities, by (B) the total maximum number of shares of Common Stock

adjustment of the Warrant Price shall be made upon the actual issuance of Common Stock upon conversion or exchange of such Convertible
Securities or by reason of the issue or sale of Convertible Securities upon exercise of any Options to purchase any such Convertible Securities for
which adjustments of the number of Shares have been made pursuant to the other provisions of this Section 2.1(i).

(3) Change in Terms of Derivative Securities. Upon any change in any of (A) the total amount received or receivable by the
Company as consideration for the granting or sale of any
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Derivative Securities referred to in Section 2.1(i)(1) or Section 2.1(i)(2) hereof, (B) the minimum aggregate amount of additional consideration, if
any, payable to the Company upon the exercise of any Options or upon the issuance, conversion or exchange of any Convertible Securities

(in each case, other than in connection with any issuance or sale of shares of Common Stock issued upon the exercise or conversion of this
Warrant), then (whether or not the original issuance or sale of such Derivative Securities resulted in an adjustment to the Warrant Price pursuant to
this Section 2.1) the Warrant Price at the time of such change shall be adjusted or readjusted, as applicable, to the Warrant Price which would have
been in effect at such time pursuant to the provisions of this Section 2.1 had such Derivative Securities still outstanding provided for such changed
consideration, conversion rate, or maximum number of shares, as the case may be, at the time initially granted, issued, or sold, but only if as a
result of such adjustment or readjustment, the Warrant Price is decreased.

(4) Treatment of Expired or Terminated Derivative Securities. Upon the expiration or termination of any unexercised Option
(or portion thereof) or any unconverted or unexchanged Convertible Security (or portion thereof) for which any adjustment (either upon its
original issuance or upon a revision of its terms) was made pursuant to this Section 2.1 (including without limitation upon the redemption or
purchase for consideration of all or any portion of such Option or Convertible Security by the Company), the Warrant Price shall forthwith be
changed pursuant to the provisions of this Section 2.1 to the Warrant Price which would have been in effect at the time of such expiration or
termination had such unexercised Option (or portion thereof) or unconverted or unexchanged Convertible Security (or portion thereof), to the
extent outstanding immediately prior to such expiration or termination, never been issued.

(5) Calculation of Consideration Received. If the Company shall, at any time or from time to time after the Issue Date, issue or
sell, or is deemed to have issued or sold in accordance with Section 2.1(i), any shares of Common Stock, Options, or Convertible Securities: (A)
for cash, the consideration received therefor shall be deemed to be the net amount received by the Company therefor; (B) for consideration other
than cash, the amount of the consideration other than cash received by the Company shall be the Fair Market Value of such consideration; (C) for
no specifically allocated consideration in connection with an issuance or sale of other securities of the Company, together comprising one
integrated transaction, the amount of the consideration therefor shall be deemed to have been issued without consideration; or (D) to the owners of
the non-surviving entity in connection with any merger in which the Company is the surviving corporation, the amount of consideration therefor
shall be deemed to be the Fair Market Value of such portion of the net assets and business of the non-surviving entity as is attributable to such
shares of Common Stock, Options, or Convertible Securities, as the case may be, issued to such owners. The Board of Directors of the Company
shall determine the net amount of any cash consideration in its reasonable good faith judgment and the Fair Market Value of any consideration
other than cash shall be determined in accordance with the definition thereof.

(6) Treasury Shares. The number of shares of Common Stock outstanding at any given time shall not include shares owned or
held by or for the account of the Company or any of its wholly-owned subsidiaries, and the disposition of any such shares (other than the
cancellation or retirement thereof or the transfer of such shares among the Company and its wholly-owned subsidiaries) shall be considered an
issue or sale of Common Stock for the purpose of this Section 2.1.

(7)  Other Dividends and Distributions. Subject to the provisions of this Section 2.1(i), if the Company shall, at any time or
from time to time after the Issue Date, make or declare, or fix a record date for the determination of holders of Common Stock entitled to receive,
a dividend or any other distribution payable in securities of the Company (other than a dividend or distribution of shares of Common Stock,
Options, or Convertible Securities in respect of outstanding shares of Common Stock), cash, or other property, then, and in each such event,
provision shall be made so that the Holder shall
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receive upon exercise or conversion of this Warrant, in addition to the number of Shares receivable thereupon, the kind and amount of securities of
the Company, cash, or other property which the Holder would have been entitled to receive had the Warrant been exercised or converted in full
into Shares on the date of such event and had the Holder thereafter, during the period from the date of such event to and including the exercise
date, retained such securities, cash, or other property receivable by them as aforesaid during such period, giving application to all adjustments
called for during such period under this Section 2.1 with respect to the rights of the Holder.

®) Existing_Derivative Securities. For the avoidance of doubt, any changes to the terms of any Derivative Securities
outstanding on or prior to the date hereof shall also be subject to the foregoing clause (3) as if such prior-existing Derivative Securities were issued
immediately after this Warrant (i.e., resulting in appropriate adjustments, as applicable, to the Warrant Price in accordance with this Section 2.1).

()  Excluded Transactions. Notwithstanding this Section 2.1 or any other provision of this Warrant, no adjustment shall be made
pursuant to this Section 2.1 in respect of (i) any change in the par value of the Common Stock or (ii) the granting of any Awards (as such term is defined in
the Company’s 2024 Equity Incentive Plan (the “2024 EIP”)) pursuant to the terms of the 2024 EIP to any officers, directors or employees of, or any
consultants or advisors to, the Company. For the avoidance of doubt, any grants of equity, Awards or otherwise, other than pursuant to the 2024 EIP shall
be subject to the provisions of this Section 2.

2.2 Adjustments to Number of Warrants. Concurrently with any adjustment to the Warrant Price under Section 2.1, the number of Shares will be
adjusted to be equal to the number of Shares immediately prior to such adjustment, multiplied by a fraction, (i) the numerator of which is the Warrant Price
in effect immediately prior to such adjustment and (ii) the denominator of which is the Warrant Price in effect immediately following such adjustment.

2.3 Reclassification, Exchange, Combinations or Substitution. Upon any event whereby all of the outstanding shares of the Common Stock are
reclassified, exchanged, combined, substituted, or replaced for, into, with or by Company securities of a different class and/or series, then from and after the
consummation of such event, this Warrant will be exercisable for the number, class and series of Company securities that Holder would have received had
the Shares been outstanding on and as of the consummation of such event, and subject to further adjustment thereafter from time to time in accordance with
the provisions of this Warrant. The provisions of this Section 2.3 shall similarly apply to successive reclassifications, exchanges, combinations
substitutions, replacements or other similar events.

2.4 Purchase Rights. In addition to any adjustments pursuant to Section 2.1 above, if at any time the Company grants, issues, or sells any shares
of Common Stock, Options, Convertible Securities, or rights to purchase stock, warrants, securities, or other property, in each case, pro rata to the record
holders of Common Stock (the “Purchase Rights™), then the Holder shall be entitled to acquire, upon the terms applicable to such Purchase Rights, the
aggregate Purchase Rights which the Holder would have acquired if the Holder had held the number of Shares acquirable upon complete exercise or
conversion of this Warrant immediately before the date on which a record is taken for the grant, issuance, or sale of such Purchase Rights, or, if no such
record is taken, the date as of which the record holders of Common Stock are to be determined for the grant, issue, or sale of such Purchase Rights;
provided, however, that, to the extent that the Holder’s right to participate in any such Purchase Right would result in the Holder exceeding the Maximum
Percentage, then the Holder shall not be entitled to participate in such Purchase Right to such extent (or beneficial ownership of such shares of Common
Stock as a result of such Purchase Right to such extent) and such Purchase Right to such extent shall be held in abeyance for the Holder until such time, if
ever, as its right thereto would not result in the Holder exceeding the Maximum Percentage. Anything herein to the contrary notwithstanding, the Holder
shall not be entitled to the Purchase Rights granted herein with respect to any issuance or sale of shares of Common Stock issued upon the exercise or
conversion of this Warrant.

2.5 Successor upon Consolidation, Merger and Sale of Assets.
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(a) The Company may not consolidate or merge with, or sell, lease, convey or otherwise transfer in one transaction or a series of related
transactions all or substantially all of the consolidated assets of the Company and its subsidiaries to, any other Person (a “Fundamental Change”) unless
the Company is the surviving corporation or the Company requires, as a necessary condition to the consummation of such transaction, that:

1) the successor to the Company assumes all of the Company’s obligations under this Warrant; and
2) the successor to the Company provides written notice of such assumption to Holder.

(b) In case of any such Fundamental Change, such successor entity shall succeed to and be substituted for the Company with the same
effect as if it had been named herein as the Company.

2.6  No Fractional Share. No fractional Share shall be issuable upon exercise of this Warrant and the number of Shares to be issued shall be
rounded down to the nearest whole Share. If a fractional Share interest arises upon any exercise of the Warrant, the Company shall eliminate such fractional
Share interest by paying Holder in cash the amount computed by multiplying the fractional interest by (i) the Fair Market Value of a full Share, less (ii) the
then-effective Warrant Price.

2.7 Notice/Certificate as to Adjustments. Upon the happening of any event requiring an adjustment of the Warrant Price, Common Stock and/or
number of Shares issuable upon exercise of this Warrant, the Company, at the Company’s expense, shall notify Holder in writing within a reasonable time
setting forth the adjustments to the Warrant Price, class and/or number of Shares and facts upon which such adjustment is based. The Company shall, upon
written request from Holder, furnish Holder with a certificate of its Chief Financial Officer, including computations of such adjustment and the Warrant
Price, class and number of Shares in effect upon the date of such adjustment.

2.8 No Impairment. The Company shall not, directly or indirectly, by amendment of its Certificate of Incorporation or other governing or
organizational documents, or through reorganization, consolidation, merger, dissolution, sale of assets, or any other voluntary action, avoid or seek to avoid
the observance or performance of any of the terms of this Warrant, but will at all times in good faith assist in the carrying out of all such terms and in the

taking of all such action as may be necessary or appropriate in order to protect the rights of the Holder of this Warrant against dilution or other impairment.

2.9 Notwithstanding any other provision hereof, the Warrant Price shall not be less than zero as a result of any adjustment hereunder, action,
event or otherwise.

2.10 Certain Definitions. For purposes of this Section 2, the following terms shall have their respective meanings set forth below:
“Close of Business” means 5:00 p.m., New York City time.

“Convertible Securities” means any securities (directly or indirectly) convertible into or exchangeable or exercisable for shares of Common
Stock (excluding Options) of the Company.

“Derivative Securities” means any Options or Convertible Securities.

“Effective Consideration” means the amount paid or payable to acquire shares of Common Stock (or in the case of Convertible Securities, the
amount paid or payable to acquire the Convertible Security, if any, plus the exercise price for the underlying Common Stock).

“Ex-Date” (i) when used with respect to any issuance or distribution, means the first date on which the Common Stock trades, regular way, on the
relevant exchange or in the relevant market from which the Fair Market
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Value of such Common Stock was obtained without the right to receive such issuance or distribution, and (ii) when used with respect to any subdivision,
split, combination or reclassification of shares of Common Stock, means the first date on which the Common Stock trades, regular way, on such exchange
or in such market after the time at which such subdivision, split, combination or reclassification becomes effective.

“Open of Business” means 9:00 a.m., New York City time.
“Options” means any warrants or other rights or options to subscribe for or purchase Common Stock.

“Record Date” means, with respect to any dividend, distribution or other transaction or event in which the holders of Common Stock have the
right to receive any cash, securities or other property or in which Common Stock (or other applicable security) is exchanged for or converted into any
combination of cash, securities or other property, the date fixed for determination of holders of Common Stock entitled to receive such cash, securities or
other property (whether such date is fixed by the Company’s Board of Directors or by statute, contract or otherwise).

“Trading Day” is any day during which trading in securities generally occurs on The OTC Market, or The Nasdaq Stock Market LLC or, if the
Common Stock is not listed on either The OTC Market or The Nasdaq Stock Market LLC, on the principal United States national or regional securities
exchange on which the Common Stock is then listed or, if the Common Stock is not listed on a United States national or regional securities exchange, on
the principal other market (including any over-the-counter market or quotation system) on which the Common Stock is then traded or, if none of the
foregoing apply, on any day that is not a Saturday, Sunday or other day that financial institutions are required to be closed in New York, New York.

SECTION 3.
REPRESENTATIONS AND COVENANTS OF THE COMPANY.

3.1 Representations and Warranties. The Company represents and warrants to, and agrees with, the Holder as follows:

(a) The number of Shares first set forth above, issued by the Company to Holder (the “Cash Settlement Warrant”), represents not less
than 45.5% of the Company’s Common Stock, on a fully diluted basis after giving effect to the issuance of the Warrant, together with any other derivative
instruments or other rights to acquire Common Stock, assuming full physical settlement and without regards to any restrictions or limitations on exercise or
conversion or as to whether such rights or derivatives are in the money (but including only 2,219,000 out-of-the-money employee stock options existing as
of the issuance of this Warrant, and not including an additional 1,477,504 shares of Common Stock that are available for grant pursuant to the terms of the
2024 EIP), on and as of the Issue Date.

(b) This Warrant is (and any warrant issued in substitution hereof will be), upon issuance, duly authorized, validly issued, and free
of any liens and encumbrances except for restrictions on transfer provided for herein or under applicable federal and state securities laws. All Shares which
may be issued upon the exercise of this Warrant (and any warrant issued in substitution hereof) shall, upon issuance, be duly authorized, validly issued,
fully paid and non-assessable, issued without violation of any preemptive or similar rights of any person or entity, and free of any liens and encumbrances
except for restrictions on transfer provided for herein or under applicable federal and state securities laws. The Company covenants that it shall at all times
cause to be reserved and kept available out of its authorized and unissued capital stock such number of shares of Common Stock and other securities as will
be sufficient to permit the exercise in full of this Warrant, and further covenants that it shall not cause or permit the stated par value of the Shares or other
instruments or securities for which the Warrant is exercisable to exceed $0.001.

() The Company’s capitalization table delivered to Holder as of the Issue Date is true and complete as of the Issue Date.

(d) The par value of one share of Common Stock as of the Issue Date is $0.0001 per share.
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3.2 Notice of Certain Events. In the event:

(a) that the Company shall take a record of the holders of its Common Stock (or other capital stock or securities or securities at the time
issuable upon the exercise of this Warrant) for the purpose of entitling or enabling them to receive any dividend or other distribution (whether in cash,
property, stock, or other securities and whether or not a regular cash dividend), to vote at a meeting (or by written consent), to receive any right to subscribe
for or purchase any shares of capital stock of any class or any other securities or to receive any other security;

(b) of any capital reorganization of the Company, any reclassification, exchange, combination, substitution, reorganization or
recapitalization of the outstanding shares of the Common Stock, any consolidation or merger of the Company with or into another Person, or a sale of all or
substantially all of the Company’s assets to another Person or any anticipated change in the Company’s listing status, whether voluntary or involuntary; or

(c) of the voluntary or involuntary dissolution, liquidation or winding-up of the Company;
then, in connection with each such event, the Company shall give Holder:

(1) in the case of the matters referred to in (a) above, at least ten (10) business days’ prior written notice of the earlier to
occur of the effective date thereof or the date on which a record will be taken for such dividend, distribution, or subscription rights (and
specifying the date on which the holders of outstanding shares of the Common Stock will be entitled thereto) or for determining rights to
vote, if any; and

2) in the case of the matters referred to in (b) or (c) above at least ten (10) business days’ prior written notice of the date
when the same will take place (and specifying the date on which the holders of outstanding shares of the Common Stock will be entitled
to exchange their shares for the securities or other property deliverable upon the occurrence of such event and such reasonable
information as Holder may reasonably require regarding the treatment of this Warrant in connection with such event giving rise to the
notice).

The Company will also provide information reasonably requested by Holder from time to time, within a reasonable time following each such request, that
is reasonably necessary to enable Holder to comply with Holder’s accounting and reporting requirements.

SECTION 4.
REPRESENTATIONS, WARRANTIES OF THE HOLDER.

The Holder represents and warrants to the Company as follows:

4.1  Purchase for Own Account. This Warrant and the Shares to be acquired upon exercise of this Warrant by Holder are being acquired for
investment for Holder’s account, not as a nominee or agent, and not with a view to the public resale or distribution within the meaning of the Act. Holder
also represents that it has not been formed for the specific purpose of acquiring this Warrant or the Shares.

4.2 Disclosure of Information. Holder is aware of the Company’s business affairs and financial condition and has received or has had full access
to all the information it considers necessary or appropriate to make an informed investment decision with respect to the acquisition of this Warrant and its
underlying securities. Holder further has had an opportunity to ask questions and receive answers from the Company regarding the terms and conditions of
the offering of this Warrant and its underlying securities and to obtain additional information (to the extent the Company possessed such information or
could acquire it without unreasonable effort or expense) necessary to verify any information furnished to Holder or to which Holder has access.
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4.3 Investment Experience. Holder understands that the purchase of this Warrant and its underlying securities involves substantial risk. Holder
has experience as an investor in securities of companies in the development stage and acknowledges that Holder can bear the economic risk of such
Holder’s investment in this Warrant and its underlying securities and has such knowledge and experience in financial or business matters that Holder is
capable of evaluating the merits and risks of its investment in this Warrant and its underlying securities and/or has a preexisting personal or business
relationship with the Company and certain of its officers, directors or controlling persons of a nature and duration that enables Holder to be aware of the
character, business acumen and financial circumstances of such persons.

4.4  Accredited Investor Status. Holder is an “accredited investor” within the meaning of Regulation D promulgated under the Act.

4.5  The Act. Holder understands that this Warrant and the Shares issuable upon exercise hereof have not been registered under the Act in
reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of the Holder’s investment intent
as expressed herein. Holder understands that this Warrant and the Shares issued upon any exercise hereof must be held indefinitely unless subsequently
registered under the Act and qualified under applicable state securities laws, or unless exemption from such registration and qualification are otherwise
available. Holder is aware of the provisions of Rule 144 promulgated under the Act.

4.6 No Voting Rights. Holder, as a Holder of this Warrant, will not have any voting rights until the exercise of this Warrant.

SECTION 5.
MISCELLANEOUS
5.1 Term and Automatic Cashless Exercise Upon Expiration.
(a) Term. Subject to the provisions of Section 1.6 above and Section 5.1(b) below, this Warrant is exercisable in whole or in part at

any time and from time to time on or before 6:00 PM, Eastern time, on the Expiration Date and shall be void thereafter.

(b) Automatic Cashless Exercise upon Expiration. In the event that, immediately prior to the expiration of the Warrant, the Fair
Market Value of one Share (or other security issuable upon the exercise hereof) is greater than the Warrant Price in effect on such date, then this Warrant
shall automatically be deemed on and as of such date to be exercised pursuant to Section 1.2 above as to all Shares (or such other securities) for which it
shall not previously have been exercised (or such lesser amount for which it may be exercised in accordance with limitations on exercise set forth in
Section 1.7), and the Company shall, within a reasonable time, deliver a certificate representing the Shares (or such other securities) issued upon such
exercise to Holder.

5.2 Legends. The Shares shall be imprinted with a legend in substantially the following form:

THE SHARES EVIDENCED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY STATE AND, EXCEPT (1) PURSUANT
TO AN EXEMPTION FROM REGISTRATION UNDER THE ACT OR (2) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE ACT, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED.

5.3 Compliance with Securities Laws on Transfer. This Warrant and the Shares issued or issuable upon exercise of this Warrant may not be
transferred or assigned in whole or in part except in compliance with applicable federal and state securities laws by the transferor and the transferee
(including, without limitation, the delivery of investment representation letters and legal opinions reasonably satisfactory to the Company, as
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reasonably requested by the Company). The Company shall not require Holder to provide an opinion of counsel if the transfer is to any Affiliate of Holder;
provided, that any such transferee is an “accredited investor” as defined in Regulation D promulgated under the Act. Additionally, the Company shall also
not require an opinion of counsel if there is no material question as to the availability of Rule 144 promulgated under the Act.

5.4 Transfer Procedure. Subject to the provisions of Section 5.3 and upon providing the Company with written notice, Holder may transfer all or
part of this Warrant or the Shares issued upon exercise of this Warrant (or the securities issued upon conversion of the Shares, if any) to any Affiliate or
other transferee; provided, however, in connection with any such transfer, Holder will give the Company notice of the portion of the Warrant and/or Shares
(and/or securities issued upon conversion of the Shares, if any) being transferred with the name, address and taxpayer identification number of the
transferee and Holder will surrender this Warrant to the Company for reissuance to the transferee(s) (and Holder if applicable) and the transferee shall agree
to be bound by all of the terms and conditions of this Warrant as a precondition to any such transfer.

For purposes of this Warrant, “Affiliate” shall mean, with respect to any individual, trust, estate, corporation, partnership, limited liability
company or any other incorporated or unincorporated entity (“Person”), any other Person that directly, or indirectly through one or more intermediaries,
controls, or is controlled by, or is under common control with, such first Person, or any general partner, managing member, officer, director, trustee, limited
partner, member or stockholder of such first Person, or any venture capital fund or other investment fund now or hereafter existing that is controlled by one
(1) or more general partners, managing members or investment adviser of, or shares the same management company or investment adviser with, such first
Person. As used in this definition, “control” (including, with correlative meanings, “controlled by” and “under common control with”) shall mean
possession, directly or indirectly, of the power to direct or cause the direction of management or policies (whether through ownership of securities or
partnership or other ownership interests, by contract, or otherwise).

5.5 Notices. All notices and other communications hereunder from the Company to the Holder, or vice versa, shall be deemed delivered and
effective (i) when given personally, (ii) on the third (3rd) business day after being mailed by first-class registered or certified mail, postage prepaid, (iii)
upon actual receipt if given by facsimile or electronic mail and such receipt is confirmed in writing by the recipient (or in the case of electronic mail, in the
absence of any “bounce-back,” “delivery failed” or similar automated feedback indicating rejection of the electronic mail or failure of delivery), or (iv) on
the first (1st) business day following delivery to a reliable overnight courier service, courier fee prepaid, in any case at such address as may have been
furnished to the Company or Holder, as the case may be, in writing by the Company or such Holder from time to time in accordance with the provisions of
this Section 5.5; provided, however, that all notices to Holder must also be delivered via electronic mail in order to be effective (and shall only be effective
in the absence of any of any “bounce-back,” “delivery failed” or similar automated feedback indicating rejection of the electronic mail or failure of
delivery). All notices to Holder shall be addressed as follows until the Company receives notice of a change of address in connection with a transfer or
otherwise:

Lynrock Lake Master Fund LP
Attn: Cynthia Paul; Michael Manley; Operations
Email: ***; and ***

With a copy (which shall not constitute notice) to:
Akin Gump Strauss Hauer &Feld LLP

Attention: Josh Peary

Email: ***

Notice to the Company shall be addressed as follows until Holder receives notice of a change in address:
QT Imaging Holdings, Inc.
3 Hamilton Landing, Suite 160

Novato, CA 94949
Attention: Dr. Raluca Dinu
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Email: ***

With a copy (which shall not constitute notice) to:
DLA Piper LLP (US)

555 Mission Street, Suite 2400

San Francisco, CA 94

Attention: Jeffrey Selman

Email: ***

5.6  Registration Rights. Upon the written request of the beneficial owner of the Holder (or to the extent that a part of this Warrant has been
transferred pursuant to Section 5.4, the beneficial owners of the holders of Warrants representing, on exercise, a majority of the Shares (including for these
purpose, the holders of Shares issued upon the exercise of the Warrant) (the “Majority Beneficial Owners”)), the Company shall, within thirty (30) days
thereafter, enter into a registration rights agreement with the Holder or the Majority Beneficial Owners, as applicable, which shall contain customary terms
and provide that:

(a) the Majority Beneficial Owners shall have customary demand, shelf and piggyback registration rights and obligations, including
rights with respect to shelf registration on Form S-1 (or any similar or successor form) if the Company is not eligible to use Form S-3 (or any similar or
successor form) at such time, with respect to the Shares issuable upon exercise of this Warrant; and

(b) such registration rights shall include customary indemnities and the right to receive customary cooperation from the Company
and its directors and officers in connection with any dispositions (which may take the form of underwritten offerings, block trades, derivative transactions
and other lawful means of disposition) pursuant to the applicable registration statement(s) (including entering into customary agreements with underwriters
and other counterparties and providing such underwriters and other counterparties with customary indemnities, opinions, certificates and due diligence
cooperation).

5.7 Successors. All the covenants and provisions hereof by or for the benefit of Holder shall bind and inure to the benefit of its successors and
assigns hereunder.

5.8 Waiver. This Warrant and any term hereof may be amended, modified, changed, waived, discharged or terminated (either generally or in a
particular instance and either retroactively or prospectively) only by an instrument in writing signed by the party against which enforcement of such
amendment, modification, change, waiver, discharge or termination is sought.

5.9 Attorney’s Fees. In the event of any dispute between the parties concerning the terms and provisions of this Warrant, the party prevailing in
such dispute shall be entitled to collect from the other party all costs incurred in such dispute, including reasonable attorneys’ fees.

5.10 Counterparts; Facsimile/Electronic Signatures. This Warrant may be executed in counterparts, all of which together shall constitute one and
the same agreement. Any signature page delivered electronically or by facsimile shall be binding to the same extent as an original signature page with
regards to any agreement subject to the terms hereof or any amendment thereto.

5.11  Governing Law. This Warrant shall be governed by and construed in accordance with the laws of the State of Delaware, without giving
effect to its principles regarding conflicts of law.

5.12  Headings. The headings in this Warrant are for purposes of reference only and shall not limit or otherwise affect the meaning of any
provision of this Warrant.

5.13  Equitable Relief. Each of the Company and the Holder acknowledges that a breach or threatened breach by the Company of any of its

obligations under this Warrant would give rise to irreparable harm to the Holder for which monetary damages would not be an adequate remedy and hereby
agree that in the event of a breach
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or a threatened breach by the Company of any such obligations, the Holder shall, in addition to any and all other rights and remedies that may be available
to it in respect of such breach, be entitled to equitable relief, including a restraining order, an injunction, specific performance, and any other relief that may
be available from a court of competent jurisdiction.

[Signature page follows)
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IN WITNESS WHEREOF, the parties have executed this Warrant to Purchase Common Stock effective as of the Issue Date written above.
“COMPANY”

QT IMAGING HOLDINGS, INC.

By: /s/ Dr. Raluca Dinu
Name: Dr. Raluca Dinu
Title: Chief Executive Officer

“HOLDER”

LYNROCK LAKE MASTER FUND LP

By: Lynrock Lake Partners LLC, its general partner
By: /s/ Cynthia Paul

Name: Cynthia Paul
Title: Member



Signature Page to Warrant Agreement



APPENDIX 1

NOTICE OF EXERCISE
1. The undersigned Holder hereby exercises its right to purchase shares
of the Common Stock of QT IMAGING HOLDINGS, INC. (the “Company”) in accordance with the attached Warrant To Purchase Common Stock, and

tenders payment of the aggregate Warrant Price for such shares as follows:

[ 1 checkintheamountof $§ payable to the order of the Company enclosed
herewith

[ 1 Wire transfer of immediately available funds to the Company’s account

[ ] Cashless Exercise pursuant to Section 1.2 of the Warrant

[ 1 Other [Describe]

2. Please issue a certificate or certificates representing the Shares in the name specified below:

Holder’s Name:

Address:

Federal Tax ID or Social Security No.:
3. Delivery Method:
[ 1 Certified mail to the above address
[ 1 Electronically (provide DWAC Instructions): _
[ 1 Other [Describe]

4. By its execution below and for the benefit of the Company, Holder hereby restates each of the representations and warranties in Section 4
of the Warrant to Purchase Common Stock as of the date hereof.

HOLDER

By:
Name:
Title:

Date:

Notice of Exercise of Warrant



Exhibit 4.2

THIS WARRANT AND THE SHARES ISSUABLE HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY STATE AND, EXCEPT (1) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE ACT OR (2) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT, MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED.

WARRANT TO PURCHASE COMMON STOCK

Company: QT IMAGING HOLDINGS, INC., a Delaware corporation
Number of Shares
of Common Stock: 15,000,000
Warrant Price:  $0.40 per Share
Warrant Certificate No.: YA-1
Issue Date: February 26, 2025
Expiration Date: February 26, 2030

THIS WARRANT CERTIFIES THAT, for good and valuable consideration, YA II PN, LTD., a Cayman Islands exempt limited company (together
with any successor or permitted assignee or transferee of this Warrant or of any shares issued upon exercise hereof, “Holder”) is entitled to purchase up to
the number of duly authorized, validly issued, fully paid and non-assessable shares (the “Shares”) of the above-stated common stock (the “Common
Stock™) of the above-named company (the “Company”) at the above-stated Warrant Price, all as set forth above and as adjusted pursuant to Section 2 of
this Warrant, subject to the provisions and upon the terms and conditions set forth in this Warrant. The term “Warrant” as used herein shall include this
Warrant and any warrants delivered in substitution or exchange therefor as provided herein.

ARTICLE 1.
EXERCISE

1.1 Method of Exercise. Holder may at any time and from time to time exercise this Warrant, in whole or in part, by delivering to the Company,
in any of the manners permitted by Section 5.5, a duly executed Notice of Exercise in substantially the form attached hereto as Appendix 1, and, unless
Holder is exercising this Warrant pursuant to a cashless exercise set forth in Section 1.2, a check, wire transfer of same-day funds (to an account designated
by the Company), or other form of payment acceptable to the Company for the aggregate Warrant Price for the Shares being purchased (rounded up to the
nearest whole penny). Notwithstanding any contrary provision herein, in no event shall Holder be required to surrender or deliver an ink-signed paper copy
of this Warrant or the Notice of Exercise in connection with its exercise hereof or of any rights hereunder, nor shall Holder be required to surrender or
deliver a paper or other physical copy of this Warrant or a paper or other physical copy of the Notice of Exercise in connection with any exercise hereof (in
each case, delivery by electronic mail being sufficient).

1.2 Cashless Exercise. On any exercise of this Warrant, in lieu of payment of the aggregate Warrant Price in the manner as specified in Section
1.1 above, but otherwise in accordance with the requirements of Section 1.1 (a “Cashless Exercise’’), Holder may elect to receive Shares equal to the value
of this Warrant, or portion hereof as to which this Warrant is being exercised. Thereupon, the Company shall issue to the Holder such number of duly
authorized, validly issued, fully paid, and non-assessable Shares as are computed using the following formula:




X =Y(A-B)/A
where:
X = the number of Shares to be issued to the Holder;

Y = the number of Shares with respect to which this Warrant is being exercised (inclusive of the Shares surrendered to the
Company in payment of the aggregate Warrant Price);

A = the Fair Market Value of one Share; and
B = the Warrant Price.

1.3 Fair Market Value. “Fair Market Value” shall mean: (a) with respect to the Common Stock or any other security that is then listed on a
national stock exchange, the closing price or last sale price of such security reported for the business day immediately prior to the applicable date of
determination; (b) with respect to the Common Stock or any other security that is not listed on a national stock exchange but is then quoted on the National
Association of Securities Dealers, Inc. OTC Bulletin Board or such similar exchange or association, the closing price or last sale price of a share or unit of
such security thereon reported for the business day immediately prior to the applicable date of determination; or (c) if neither of the foregoing applies, as
jointly determined by the board of directors of the Company and Holder; provided, that if the parties are unable to reach agreement within a reasonable
period of time, then such fair market value determination shall be determined by a nationally recognized investment banking, accounting or valuation firm
that is not affiliated with the Company or Holder, in which case, the determination of such firm shall be final and conclusive (and the fees and expenses of
such valuation firm shall be borne by the Company).

1.4 Delivery of Certificate and New Warrant. Within a reasonable time after Holder exercises this Warrant in the manner set forth in Section 1.1
or 1.2 above, the Company shall deliver to Holder a certificate representing the Shares issued to Holder upon such exercise and, if this Warrant has not
been fully exercised and has not expired, a new warrant of like tenor representing the Shares not so acquired.

1.5 Replacement of Warrant. On receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this
Warrant and, in the case of loss, theft or destruction, on delivery of an indemnity agreement reasonably satisfactory in form, substance and amount to the
Company or, in the case of mutilation, on surrender of this Warrant to the Company for cancellation, the Company shall, within a reasonable time, execute
and deliver to Holder, in lieu of this Warrant, a new warrant of like tenor and amount.

1.6 Treatment of Warrant Upon Acquisition of Company.

(a) Acquisition. For the purpose of this Warrant, “Acquisition” means any transaction or series of related transactions involving: (i)
the sale, lease, exclusive license, or other disposition of all or substantially all of the assets (including intellectual property) of the Company; (ii) any
merger or consolidation of the Company into or with another person or entity (other than a merger or consolidation effected exclusively to change the
Company’s domicile), or any other corporate reorganization or recapitalization, in which the stockholders of the Company in their capacity as such
immediately prior to such merger, consolidation, reorganization, or recapitalization, own less than a majority of the Company’s (or the surviving or
successor entity’s) outstanding voting power immediately after such merger, consolidation, reorganization, or recapitalization; (iii) any, direct or indirect,
purchase offer, tender offer or exchange offer is completed pursuant to which holders of Common Stock are permitted to sell, tender or exchange their
shares for other securities, cash or property and has been accepted by the holders of 50% or more of the outstanding shares of Common Stock; or (iv) the
Company, directly or indirectly, in one or more related transactions consummates a stock or share purchase agreement or other business combination
(including, without limitation, a reorganization, recapitalization, spin-off, merger or scheme of arrangement) with another person or group of related
persons (as defined in Rule 13d-5(b)(1) promulgated under the



Exchange Act (as defined below)) whereby such other person or group acquires 50% or more of the Company’s then-outstanding total voting power.

(b) Treatment of Warrant at Acquisition. In the event of an Acquisition in which the consideration to be received by the Company’s
stockholders consists solely of cash, solely of Marketable Securities or a combination of cash and Marketable Securities (a “Cash/Public Acquisition”),
and the Fair Market Value of one Share would be greater than the Warrant Price in effect on such date immediately prior to such Cash/Public Acquisition,
and Holder has not exercised this Warrant pursuant to Section 1.1 above as to all Shares, then this Warrant shall automatically be deemed to be Cashless
Exercised pursuant to Section 1.2 above as to all Shares effective immediately prior to and contingent upon the consummation of a Cash/Public
Acquisition; provided, however, that to the extent such exercise would violate the limitations on exercise set forth in Section 1.7, the Company must
arrange for any Excess Exercise Shares (as defined herein) to be redeemed for cash instead for an amount equal to (i) the Fair Market Value of one Share,
minus (ii) the then effective Warrant Price. In connection with such Cashless Exercise, Holder shall be deemed to have restated each of the representations
and warranties in Section 4 of the Warrant as of the date thereof and the Company shall promptly notify the Holder of the number of Shares (or such other
securities) issued upon exercise and, to the extent applicable, the amount of cash to be paid in respect of redeemed Excess Exercise Shares. In the event of a
Cash/Public Acquisition where the Fair Market Value of one Share would be less than the Warrant Price in effect immediately prior to such Cash/Public
Acquisition, then, contingent upon the consummation of such Cash/Public Acquisition, this Warrant will expire immediately prior to the consummation of
such Cash/Public Acquisition. The Company shall not effect any Cash/Public Acquisition unless the material definitive agreement governing such
transaction shall provide for the redemption of any Excess Exercise Shares as set forth in this Section 1.6(b).

(o) Upon the closing of any Acquisition other than a Cash/Public Acquisition, the acquiring, surviving or successor entity shall
assume the obligations of this Warrant, and this Warrant shall thereafter be exercisable for the same securities and/or other property as would have been
paid for the Shares issuable upon exercise of the unexercised portion of this Warrant as if such Shares were outstanding on and as of the closing of such
Acquisition, subject to further adjustment from time to time in accordance with the provisions of this Warrant, and, in such case, appropriate adjustment (in
form and substance reasonably satisfactory to the Holder) shall be made with respect to the Holder’s rights under this Warrant to ensure that the provisions
of this Warrant shall thereafter be applicable, as nearly as possible, to any securities and/or other property thereafter acquirable upon exercise of this
Warrant. The provisions of this Section 1.6(c) shall similarly apply to successive Acquisitions. The Company shall not effect any such Acquisition unless,
prior to the consummation thereof, the successor Person (if other than the Company) resulting from such Acquisition shall assume, by written instrument
substantially similar in form and substance to this Warrant and reasonably satisfactory to the Holder, the obligation to deliver to the Holder such securities
and/or other property that, in accordance with the foregoing provisions, Holder shall be entitled to receive upon exercise of this Warrant. Notwithstanding
anything to the contrary contained herein, with respect to any corporate event or other transaction contemplated by the provisions of this Section 1.6(c), the
Holder shall have the right to elect prior to the consummation of such event or transaction, to give effect to the exercise rights set forth in Section 1 (subject
to the limitations set forth in Section 1.7) instead of giving effect to the provisions contained in this Section 1.6(c) with respect to this Warrant.

(d) Notwithstanding any other provision hereof, if an exercise of any portion of this Warrant is to be made in connection with a
public offering or a sale of the Company, a Cash/Public Acquisition, or any other transaction, such exercise may at the election of the Holder be
conditioned upon the consummation of such offering or transaction, as applicable, in which case such exercise shall not be deemed to be effective until
immediately prior to the consummation of such transaction.

(e) As used in this Warrant, “Marketable Securities” means securities meeting all of the following requirements: (i) the issuer
thereof is then subject to the reporting requirements of Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and is then current in its filing of all required reports and other information under the Act and the Exchange Act; (ii) the class and series of shares or
other security of the issuer that would be received by Holder in connection with the Acquisition were Holder to exercise this Warrant on or prior to the
closing thereof is then traded on The OTC Markets, The Nasdaq




Stock Market LLC or on another United States national or regional securities exchange, and (iii) following the closing of such Acquisition, Holder would
not be restricted from publicly re-selling all of the issuer’s shares and/or other securities that would be received by Holder in such Acquisition were Holder
to exercise or convert this Warrant in full on or prior to the closing of such Acquisition, except to the extent that any such restriction (x) arises solely under
federal or state securities laws, rules or regulations, and (y) does not extend beyond six (6) months from the issuance of this Warrant, if exercised pursuant
to Cashless Exercise (or six (6) months beyond the exercise of this Warrant, if exercised for cash).

1.7 Limitations on Exercise.

(a) Notwithstanding anything to the contrary, the Company shall not effect the exercise of any portion of this Warrant for Shares,
Holder shall not have the right to exercise any portion of this Warrant for Shares, and any such exercise shall be null and void ab initio and treated as if
never made, to the extent that after giving effect or immediately prior to such exercise of the Warrant for Shares, Holder (x) together with the other
Attribution Parties (as defined below), collectively would beneficially own in excess of 4.99% of the number of shares of Common Stock issued and
outstanding immediately after giving effect to such exercise of this Warrant for Shares or (y) would, for purposes of Section 871(h)(3)(C) of the Internal
Revenue Code of 1986, as amended (the “Code”), be deemed to own, directly indirectly or by attribution (in accordance with the attribution rules set forth
in Sections 871(h)(3)(C) and 881(c) of the Code, beneficially or of record, in excess of 4.99% of the number of shares of Common Stock issued and
outstanding immediately after giving effect to such exercise of this Warrant for Shares (the “Maximum Percentage™). For purposes of clause (x) of the
definition of Maximum Percentage, the aggregate number of shares of Common Stock beneficially owned by Holder and the other Attribution Parties shall
include the number of shares of Common Stock held by Holder and all other Attribution Parties plus the number of shares of Common Stock issuable upon
conversion of this Warrant with respect to which the determination of such sentence is being made, but shall exclude shares of Common Stock which
would be issuable upon (A) conversion of the remaining, unexercised portion of this Warrant beneficially owned by such Holder or any of the other
Attribution Parties and (B) exercise or conversion of the unexercised or nonconverted portion of any other securities of the Company (including, without
limitation, any convertible notes, convertible preferred stock or warrants) beneficially owned by such Holder or any of the Attribution Parties subject to a
limitation on conversion or exercise analogous to the limitation contained in this Section 1.7. For purposes of clause (x) above, beneficial ownership shall
be calculated in accordance with Section 13(d) of the Exchange Act. For purposes of determining the number of outstanding shares of Common Stock
Holder may acquire upon the exercise of this Warrant without exceeding the Maximum Percentage, Holder may rely on the number of outstanding shares
of Common Stock as reflected in (x) the Company’s most recent Annual Report on Form 10-K, Quarterly Report on Form 10-Q, Current Report on Form
8-K or other public filing with the Securities and Exchange Commission, as the case may be, (y) a more recent public announcement by the Company or (z)
any other written notice by the Company, if any, setting forth the number of shares of Common Stock outstanding (the “Reported Outstanding Share
Number”). If the Company receives a Notice of Exercise from Holder at a time when the actual number of outstanding shares of Common Stock is less
than the Reported Outstanding Share Number, the Company shall notify Holder in writing of the number of shares of Common Stock then outstanding and,
to the extent that such Notice of Exercise would otherwise cause such Holder’s beneficial or deemed ownership under clause (x) or clause (y) above, as
determined pursuant to this Section 1.7, to exceed the Maximum Percentage, such Holder must notify the Company of a reduced number of shares of
Common Stock to be delivered pursuant to such Notice of Exercise. Upon delivery of a written notice to the Company, Holder may from time to time
increase (with such increase not effective until the sixty-first (61%) day after delivery of such notice) or decrease the Maximum Percentage of such Holder
to any other percentage not in excess of 9.99% as specified in the notice; provided that (i) any increase in the Maximum Percentage will not be effective
until the sixty-first (61%) day after such notice is delivered to the Company and (ii) any such increase or decrease will apply only to Holder and its
Attribution Parties, and not to any other holder of a warrant. As used herein, “Attribution Parties” means, collectively, the following Persons and entities:
(i) any investment vehicle, including any funds, feeder funds or managed accounts, currently, or from time to time after the date hereof, directly or
indirectly managed or advised by Holder’s investment manager or any of its affiliates or principals, (ii) any direct or indirect affiliates of Holder or any of
the foregoing, (iii) any Person acting or who would be deemed to be acting as a Section 13(d) group together with Holder and any of the foregoing and (iv)
any other Persons whose beneficial




ownership of the Common Stock would be aggregated with Holder’s and the other Attribution Parties for purposes of Section 13(d) of the Act.

(b) Any portion of an exercise that would result in the issuance of Shares in excess of the Maximum Percentage (“Excess Exercise
Shares”) shall be cancelled and treated as null and void ab initio.

() In any case in which the exercise of this Warrant for Shares would result in Holder, together with the other Attribution Parties,
collectively beneficially owning shares of Common Stock in excess of the Maximum Percentage, the Company shall issue to Holder the number of shares
of Common Stock that would result in Holder beneficially owning, together with the other Attribution Parties, as approximately equal to the Maximum
Percentage as possible without the Company issuing any fractional shares of Common Stock.

(d) In furtherance of this Section 1.7, upon written request of Holder, the Company shall within one (1) business day confirm in
writing the number of shares of Common Stock then issued and outstanding.

(e) The provisions of this Section 1.7 shall be construed and implemented in a manner otherwise than in strict conformity with the
terms of this section to the extent necessary or desirable to properly give effect to the Maximum Percentage.

® For purposes of clarity, the shares of Common Stock issuable to Holder pursuant to the terms of this Warrant in excess of the
Maximum Percentage shall not be deemed to be beneficially owned by Holder for any purpose, including for purposes of Section 13(d) or Rule 16a-1(a)(1)
of the Exchange Act.

(2) The limitations contained in this paragraph may not be waived and shall apply to a successor holder of the Warrant.

SECTION 2.
ADJUSTMENTS TO THE SHARES AND WARRANT PRICE.

2.1 Adjustments.

(a) If after the date hereof, and subject to the provisions of Section 2.4 below, the number of outstanding shares of Common Stock is
increased by a stock dividend payable in shares of Common Stock, or by a split-up of shares of Common Stock or other similar event, then, on the effective
date of such stock dividend, split-up or similar event, the number of shares of Common Stock issuable on exercise of this Warrant shall be increased in
proportion to such increase in the outstanding shares of Common Stock.

(b) If after the date hereof, and subject to the provisions of Section 2.4 hereof, the number of outstanding shares of Common Stock is
decreased by a consolidation, combination, reverse stock split or reclassification of shares of Common Stock or other similar event, then, on the effective
date of such consolidation, combination, reverse stock split, reclassification or similar event, the number of shares of Common Stock issuable on exercise
of each Warrant shall be decreased in proportion to such decrease in outstanding shares of Common Stock.

(c) Whenever the number of shares of Common Stock purchasable upon the exercise of the Warrants is adjusted, as provided in Section
2.1(a) or Section 2.1(b) above, the Exercise Price shall be adjusted (to the nearest cent) by multiplying such Exercise Price immediately prior to such
adjustment by a fraction (x) the numerator of which shall be the number of shares of Common Stock purchasable upon the exercise of the Warrants
immediately prior to such adjustment, and (y) the denominator of which shall be the number of shares of Common Stock so purchasable immediately
thereafter.

(d) If any single action would require adjustment of the Warrant Price pursuant to more than one subsection of this Section 2.1, only
one adjustment shall be made and such adjustment shall be the amount of



adjustment that has the highest, relative to the rights and interests of the registered holders of the Warrants then outstanding, absolute value.

(e) The Company may from time to time, to the extent permitted by law and subject to applicable rules of the principal U.S. national
securities exchange on which the Common Stock is then listed, decrease the Warrant Price and/or increase the number of Shares issuable upon the exercise
of this Warrant by any amount for any period of at least 20 days. In that case, the Company shall give Holder at least 15 days’ prior notice of such increase
or decrease, and such notice shall state the decreased Warrant Price and/or increased number of shares for which the Warrant may be exercised and the
period during which the decrease and/or increase will be in effect. The Company may make such decreases in the Warrant Price and/or increases in the
number of Shares for which the Warrant may be exercised, in addition to those set forth in this Section 2.1, as the Company’s Board of Directors deems
advisable, including to avoid or diminish any income tax to holders of the Common Stock resulting from any dividend or distribution of stock (or rights to
acquire stock) or from any event treated as such for income tax purposes. For the avoidance of doubt, any increase to the Shares issuable upon exercise of
this Warrant or decrease to the Warrant Price made pursuant to this Section 2.1(g) shall not alter the application of the restrictions on exercise set forth in
Section 1.7, which shall remain in full force and effect in accordance with their terms.

2.2 Reclassification, Exchange, Combinations or Substitution. Upon any event whereby all of the outstanding shares of the Common Stock are
reclassified, exchanged, combined, substituted, or replaced for, into, with or by Company securities of a different class and/or series, then from and after the
consummation of such event, this Warrant will be exercisable for the number, class and series of Company securities that Holder would have received had
the Shares been outstanding on and as of the consummation of such event, and subject to further adjustment thereafter from time to time in accordance with
the provisions of this Warrant. The provisions of this Section 2.2 shall similarly apply to successive reclassifications, exchanges, combinations
substitutions, replacements or other similar events.

2.3 Successor upon Consolidation, Merger and Sale of Assets.

(a) The Company may not consolidate or merge with, or sell, lease, convey or otherwise transfer in one transaction or a series of related
transactions all or substantially all of the consolidated assets of the Company and its subsidiaries to, any other Person (a “Fundamental Change”) unless
the Company is the surviving corporation or the Company requires, as a necessary condition to the consummation of such transaction, that:

1) the successor to the Company assumes all of the Company’s obligations under this Warrant; and
2) the successor to the Company provides written notice of such assumption to Holder.

(b) In case of any such Fundamental Change, such successor entity shall succeed to and be substituted for the Company with the same
effect as if it had been named herein as the Company.

2.4  No Fractional Share. No fractional Share shall be issuable upon exercise of this Warrant and the number of Shares to be issued shall be
rounded down to the nearest whole Share. If a fractional Share interest arises upon any exercise of the Warrant, the Company shall eliminate such fractional
Share interest by paying Holder in cash the amount computed by multiplying the fractional interest by (i) the Fair Market Value of a full Share, less (ii) the
then-effective Warrant Price.

2.5 Notice/Certificate as to Adjustments. Upon the happening of any event requiring an adjustment of the Warrant Price, Common Stock and/or
number of Shares issuable upon exercise of this Warrant, the Company, at the Company’s expense, shall notify Holder in writing within a reasonable time
setting forth the adjustments to the Warrant Price, class and/or number of Shares and facts upon which such adjustment is based. The Company shall, upon
written request from Holder, furnish Holder with a certificate of its Chief Financial Officer, including



computations of such adjustment and the Warrant Price, class and number of Shares in effect upon the date of such adjustment.

2.6 No Impairment. The Company shall not, directly or indirectly, by amendment of its Certificate of Incorporation or other governing or
organizational documents, or through reorganization, consolidation, merger, dissolution, sale of assets, or any other voluntary action, avoid or seek to avoid
the observance or performance of any of the terms of this Warrant, but will at all times in good faith assist in the carrying out of all such terms and in the
taking of all such action as may be necessary or appropriate in order to protect the rights of the Holder of this Warrant against dilution or other impairment.

2.7  Limitations on Adjustments. Notwithstanding any other provision hereof, the Warrant Price shall not be less than zero as a result of any
adjustment hereunder, action, event or otherwise.

SECTION 3.
REPRESENTATIONS AND COVENANTS OF THE COMPANY.

3.1 Representations and Warranties. The Company represents and warrants to, and agrees with, the Holder as follows:

(a) This Warrant is (and any warrant issued in substitution hereof will be), upon issuance, duly authorized, validly issued, and free of
any liens and encumbrances except for restrictions on transfer provided for herein or under applicable federal and state securities laws. All Shares which
may be issued upon the exercise of this Warrant (and any warrant issued in substitution hereof) shall, upon issuance, be duly authorized, validly issued,
fully paid and non-assessable, issued without violation of any preemptive or similar rights of any person or entity, and free of any liens and encumbrances
except for restrictions on transfer provided for herein or under applicable federal and state securities laws. The Company covenants that it shall at all times
cause to be reserved and kept available out of its authorized and unissued capital stock such number of shares of Common Stock and other securities as will
be sufficient to permit the exercise in full of this Warrant, and further covenants that it shall not cause or permit the stated par value of the Shares or other
instruments or securities for which the Warrant is exercisable to exceed $0.001.

(b) The par value of one share of Common Stock as of the Issue Date is $0.0001 per share.

3.2 Notice of Certain Events. In the event:

(a) that the Company shall take a record of the holders of its Common Stock (or other capital stock or securities or securities at the time
issuable upon the exercise of this Warrant) for the purpose of entitling or enabling them to receive any dividend or other distribution (whether in cash,
property, stock, or other securities and whether or not a regular cash dividend), to vote at a meeting (or by written consent), to receive any right to subscribe
for or purchase any shares of capital stock of any class or any other securities or to receive any other security;

(b) of any capital reorganization of the Company, any reclassification, exchange, combination, substitution, reorganization or
recapitalization of the outstanding shares of the Common Stock, any consolidation or merger of the Company with or into another Person, or a sale of all or
substantially all of the Company’s assets to another Person or any anticipated change in the Company’s listing status, whether voluntary or involuntary; or

(c) of the voluntary or involuntary dissolution, liquidation or winding-up of the Company;
then, in connection with each such event, the Company shall give Holder:

(1) in the case of the matters referred to in (a) above, at least ten (10) business days’ prior written notice of the earlier to

occur of the effective date thereof or the date on which a record will be taken for such dividend, distribution, or subscription rights (and
specifying the date



on which the holders of outstanding shares of the Common Stock will be entitled thereto) or for determining rights to vote, if any; and

2) in the case of the matters referred to in (b) or (c) above at least ten (10) business days’ prior written notice of the date
when the same will take place (and specifying the date on which the holders of outstanding shares of the Common Stock will be entitled
to exchange their shares for the securities or other property deliverable upon the occurrence of such event and such reasonable
information as Holder may reasonably require regarding the treatment of this Warrant in connection with such event giving rise to the
notice).

The Company will also provide information reasonably requested by Holder from time to time, within a reasonable time following each such request, that
is reasonably necessary to enable Holder to comply with Holder’s accounting and reporting requirements.

SECTION 4.
REPRESENTATIONS, WARRANTIES OF THE HOLDER.

The Holder represents and warrants to the Company as follows:

4.1  Purchase for Own Account. This Warrant and the Shares to be acquired upon exercise of this Warrant by Holder are being acquired for
investment for Holder’s account, not as a nominee or agent, and not with a view to the public resale or distribution within the meaning of the Act. Holder
also represents that it has not been formed for the specific purpose of acquiring this Warrant or the Shares.

4.2 Disclosure of Information. Holder is aware of the Company’s business affairs and financial condition and has received or has had full access
to all the information it considers necessary or appropriate to make an informed investment decision with respect to the acquisition of this Warrant and its
underlying securities. Holder further has had an opportunity to ask questions and receive answers from the Company regarding the terms and conditions of
the offering of this Warrant and its underlying securities and to obtain additional information (to the extent the Company possessed such information or
could acquire it without unreasonable effort or expense) necessary to verify any information furnished to Holder or to which Holder has access.

4.3 Investment Experience. Holder understands that the purchase of this Warrant and its underlying securities involves substantial risk. Holder
has experience as an investor in securities of companies in the development stage and acknowledges that Holder can bear the economic risk of such
Holder’s investment in this Warrant and its underlying securities and has such knowledge and experience in financial or business matters that Holder is
capable of evaluating the merits and risks of its investment in this Warrant and its underlying securities and/or has a preexisting personal or business
relationship with the Company and certain of its officers, directors or controlling persons of a nature and duration that enables Holder to be aware of the
character, business acumen and financial circumstances of such persons.

4.4  Accredited Investor Status. Holder is an “accredited investor” within the meaning of Regulation D promulgated under the Act.

4.5  The Act. Holder understands that this Warrant and the Shares issuable upon exercise hereof have not been registered under the Act in
reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of the Holder’s investment intent
as expressed herein. Holder understands that this Warrant and the Shares issued upon any exercise hereof must be held indefinitely unless subsequently
registered under the Act and qualified under applicable state securities laws, or unless exemption from such registration and qualification are otherwise
available. Holder is aware of the provisions of Rule 144 promulgated under the Act.

4.6 No Voting Rights. Holder, as a Holder of this Warrant, will not have any voting rights until the exercise of this Warrant.



SECTION 5.
MISCELLANEOUS

5.1 Term and Automatic Cashless Exercise Upon Expiration.

(a) Term. Subject to the provisions of Section 1.6 above and Section 5.1(b) below, this Warrant is exercisable in whole or in part at
any time and from time to time on or before 6:00 PM, Eastern time, on the Expiration Date and shall be void thereafter.

(b) Automatic Cashless Exercise upon Expiration. In the event that, immediately prior to the expiration of the Warrant, the Fair
Market Value of one Share (or other security issuable upon the exercise hereof) is greater than the Warrant Price in effect on such date, then this Warrant
shall automatically be deemed on and as of such date to be exercised pursuant to Section 1.2 above as to all Shares (or such other securities) for which it
shall not previously have been exercised (or such lesser amount for which it may be exercised in accordance with limitations on exercise set forth in
Section 1.7), and the Company shall, within a reasonable time, deliver a certificate representing the Shares (or such other securities) issued upon such
exercise to Holder.

5.2 Legends. The Shares shall be imprinted with a legend in substantially the following form:

THE SHARES EVIDENCED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED (THE “ACT”), OR THE SECURITIES LAWS OF ANY STATE AND, EXCEPT (1) PURSUANT
TO AN EXEMPTION FROM REGISTRATION UNDER THE ACT OR (2) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE ACT, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED.

Certificates evidencing the Shares shall not contain the above legend (i) while a registration statement (including the Registration Statement (as defined
below)) covering the resale of such security is effective under the Act and the holder of Registrable Securities (as defined below) provides the Company
with a seller’s representation in form and substance reasonably satisfactory to the Company that a sale of the Shares is being made using the prospectus
included in such registration statement, (ii) following any sale of such Shares pursuant to Rule 144 (assuming cashless exercise of the Warrants), (iii) if
such Shares are eligible for sale under Rule 144 (assuming cashless exercise of the Warrants) and the Purchaser provides the Company with a seller’s
representation in form and substance reasonably satisfactory to the Company that a sale of the Shares is being made pursuant to Rule 144, or (iv) if such
legend is not required under applicable requirements of the Act (including judicial interpretations and pronouncements issued by the staff of the
Commission). The Company shall issue or cause to be issued a legal opinion to its transfer agent to effect the removal of the legend hereunder. If all or any
portion of the Warrant is exercised at a time when there is an effective registration statement to cover the resale of the Shares, or if such Shares may be sold
under Rule 144 and the Company is then in compliance with the current public information required under Rule 144 (assuming cashless exercise of the
Warrants), or if the Shares may be sold under Rule 144 without the requirement for the Company to be in compliance with the current public information
required under Rule 144 as to such Shares or if such legend is not otherwise required under applicable requirements of the Act (including judicial
interpretations and pronouncements issued by the staft of the Commission) then such Shares shall be issued free of all legends.

5.3 Compliance with Securities Laws on Transfer. This Warrant and the Shares issued or issuable upon exercise of this Warrant may not be
transferred or assigned in whole or in part except in compliance with applicable federal and state securities laws by the transferor and the transferee
(including, without limitation, the delivery of investment representation letters and, with respect to the Shares, to the extent that there is not a registration
statement covering the resale of the Shares that is effective under the Act or such Shares are not eligible for sale under Rule 144, a legal opinion reasonably
satisfactory to the Company to the effect that such transfer does not require registration of such transferred securities under the Act, as reasonably requested
by the Company). The Company shall not require Holder to provide an opinion of counsel if the transfer is to any Affiliate of Holder;



provided, that any such transferee is an “accredited investor” as defined in Regulation D promulgated under the Act. Additionally, the Company shall also
not require an opinion of counsel if there is no material question as to the availability of Rule 144 promulgated under the Act.

5.4 Transfer Procedure. Subject to the provisions of Section 5.3 and upon providing the Company with written notice, Holder may transfer all or
part of this Warrant or the Shares issued upon exercise of this Warrant (or the securities issued upon conversion of the Shares, if any) to any Aftiliate or
other transferee; provided, however, in connection with any such transfer, Holder will give the Company notice of the portion of the Warrant and/or Shares
(and/or securities issued upon conversion of the Shares, if any) being transferred with the name, address and taxpayer identification number of the
transferee and Holder will surrender this Warrant to the Company for reissuance to the transferee(s) (and Holder if applicable) and the transferee shall agree
to be bound by all of the terms and conditions of this Warrant as a precondition to any such transfer.

For purposes of this Warrant, “Affiliate” shall mean, with respect to any individual, trust, estate, corporation, partnership, limited liability
company or any other incorporated or unincorporated entity (“Person”), any other Person that directly, or indirectly through one or more intermediaries,
controls, or is controlled by, or is under common control with, such first Person, or any general partner, managing member, officer, director, trustee, limited
partner, member or stockholder of such first Person, or any venture capital fund or other investment fund now or hereafter existing that is controlled by one
(1) or more general partners, managing members or investment adviser of, or shares the same management company or investment adviser with, such first
Person. As used in this definition, “control” (including, with correlative meanings, “controlled by” and “under common control with”) shall mean
possession, directly or indirectly, of the power to direct or cause the direction of management or policies (whether through ownership of securities or
partnership or other ownership interests, by contract, or otherwise).

5.5 Notices. All notices and other communications hereunder from the Company to the Holder, or vice versa, shall be deemed delivered and
effective (i) when given personally, (ii) on the third (3rd) business day after being mailed by first-class registered or certified mail, postage prepaid, (iii)
upon actual receipt if given by facsimile or electronic mail and such receipt is confirmed in writing by the recipient (or in the case of electronic mail, in the
absence of any “bounce-back,” “delivery failed” or similar automated feedback indicating rejection of the electronic mail or failure of delivery), or (iv) on
the first (1st) business day following delivery to a reliable overnight courier service, courier fee prepaid, in any case at such address as may have been
furnished to the Company or Holder, as the case may be, in writing by the Company or such Holder from time to time in accordance with the provisions of
this Section 5.5; provided, however, that all notices to Holder must also be delivered via electronic mail in order to be effective (and shall only be effective
in the absence of any of any “bounce-back,” “delivery failed” or similar automated feedback indicating rejection of the electronic mail or failure of
delivery). All notices to Holder shall be addressed as follows until the Company receives notice of a change of address in connection with a transfer or
otherwise:

YA II PN, LTD.

1012 Springfield Avenue
Mountainside, NJ 07092
Attn: Legal Department
Email: ***

With a copy (which shall not constitute notice) to:
YA II PN, Ltd.

1012 Springfield Avenue

Mountainside, NJ 07092

Attn: Robert Harrison Esq.

Email: ***

Notice to the Company shall be addressed as follows until Holder receives notice of a change in address:

QT Imaging Holdings, Inc.
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3 Hamilton Landing, Suite 160
Novato, CA 94949

Attention: Dr. Raluca Dinu
Email: ***

With a copy (which shall not constitute notice) to:
DLA Piper LLP (US)

555 Mission Street, Suite 2400

San Francisco, CA 94105

Attention: Jeffrey Selman

Email: ***

5.6  Piggy-Back Registrations. If at any time there is not an effective registration statement covering all of the Registrable Securities and the
Company proposes to register the offer and sale of any Shares of its Common Stock under the Act (other than a registration (i) pursuant to a registration
statement on Form S-8 ((or other registration solely relating to an offering or sale to employees or directors of the Company pursuant to any employee
stock plan or other employee benefit arrangement), (ii) pursuant to a registration statement on Form S-4 (or similar form that relates to a transaction subject
to Rule 145 under the Act or any successor rule thereto), or (iii) in connection with any dividend or distribution reinvestment or similar plan), whether for
its own account or for the account of one or more stockholders of the Company and the form of registration statement to be used (the “Registration
Statement”) may be used for any registration of Registrable Securities, the Company shall give prompt written notice (in any event no later than five (5)
days prior to the filing of such registration statement) to the holders of Registrable Securities of its intention to effect such a registration and, shall include
in such registration all Registrable Securities with respect to which the Company has received written requests for inclusion from the holders of Registrable
Securities; provided, however, that, the Company shall not be required to register any Registrable Securities pursuant to this Section 5.6 that have been sold
or may permanently be sold without any restrictions pursuant to Rule 144, as determined by the counsel to the Company pursuant to a written opinion letter
to such effect (based upon such representations of the Company and the Investor as such counsel may reasonably request), addressed and reasonably
acceptable to the Company’s transfer agent. The holders of Registrable Securities included in the Registration Statement (a) will promptly deliver
customary representations and other documentation reasonably acceptable to the Company, its counsel and/or its transfer agent in connection with the
Registration Statement, including those related to selling stockholders, and to respond to SEC comments, (b) covenant and agree that each will comply with
the prospectus delivery requirements of the Act as applicable to it or an exemption therefrom in connection with sales of Registrable Securities pursuant to
the Registration Statement, and (c) indemnify, hold harmless and defend the Company, each of its directors, each of its officers, employees, representatives,
or agents and each person, if any, who controls the Company within the meaning of the Act or the Exchange Act (each an “Indemnified Party”), against
any losses, claims, damages, liabilities, judgments, fines, penalties, charges, costs, reasonable attorneys’ fees, amounts paid in settlement or expenses, joint
or several (collectively, “Claims”) incurred in investigating, preparing or defending any action, claim, suit, inquiry, proceeding, investigation or appeal
taken from the foregoing by or before any court or governmental, administrative or other regulatory agency, body or the SEC, whether pending or
threatened, whether or not an Indemnified Party is or may be a party thereto (“Indemnified Damages™) to which any of them may become subject, under
the Act, the Exchange Act or otherwise, insofar as such Claim or Indemnified Damages arise out of or is based upon any untrue statement or alleged untrue
statement of a material fact in a Registration Statement, any post-effective amendment thereto or any final prospectus, or the omission or alleged omission
to state in a Registration Statement, any post-effective amendment thereto or any final prospectus any material fact necessary to make the statements made
therein, in light of the circumstances under which the statements therein were made, not misleading; or any violation or alleged violation by the Company
of the Act, the Exchange Act, any other law, including, without limitation, any state securities law, or any rule or regulation there under relating to the offer
or sale of the Registrable Securities pursuant to a Registration Statement, in each case to the extent, and only to the extent, that such untrue statement or
alleged untrue statement or omission or alleged omission or violation or alleged violation occurs in reliance upon and in conformity with written
information furnished to the Company by such holder of Registrable Securities expressly for use in connection with such Registration Statement; provided,
however, that such holder of Registrable Securities shall be liable under this Section 5.6 for only that amount of a Claim or Indemnified Damages as does
not
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exceed the net proceeds to such holder of Registrable Securities as a result of the sale of Registrable Securities pursuant to such Registration Statement. To
the fullest extent permitted by law, the Company will, and hereby does, indemnify, hold harmless and defend the holders of Registrable Securities, the
directors, officers, partners, employees, agents, representatives of, and each person, if any, who controls any Investor within the meaning of the Act or the
Exchange Act (each, an “Indemnified Person”), against any Claim or Indemnified Damages to which any of them may become subject, under the Act, the
Exchange Act or otherwise, insofar as such Claim or Indemnified Damages arise out of or is based upon any untrue statement or alleged untrue statement
of a material fact in a Registration Statement, any post-effective amendment thereto or any final prospectus, or the omission or alleged omission to state in
a Registration Statement, any post-effective amendment thereto or any final prospectus any material fact necessary to make the statements made therein, in
light of the circumstances under which the statements therein were made, not misleading; or any violation or alleged violation by the Company of the Act,
the Exchange Act, any other law, including, without limitation, any state securities law, or any rule or regulation there under relating to the offer or sale of
the Registrable Securities pursuant to a Registration Statement, other than a Claim by an Indemnified Person arising out of or based upon an untrue
statement or alleged untrue statement or omission or alleged omission or violation or alleged violation which occurs in reliance upon and in conformity
with information furnished in writing to the Company by such Indemnified Person expressly for use in connection with the preparation of the Registration
Statement or any such amendment thereof or supplement thereto; or to the extent such Claim is based on a failure of a holder of Registrable Securities to
deliver or to cause to be delivered the prospectus made available by the Company, if such prospectus was timely made available by the Company. To the
extent any indemnification by an indemnifying party is prohibited or limited by law, the indemnifying party agrees to make the maximum contribution with
respect to any amounts for which it would otherwise be liable to the fullest extent permitted by law; provided, however, that: (i) no seller of Registrable
Securities guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any seller of
Registrable Securities who was not guilty of fraudulent misrepresentation; and (ii) contribution by any seller of Registrable Securities shall be limited in
amount to the net amount of proceeds received by such seller from the sale of such Registrable Securities. All expenses incurred by the Company in
complying with its obligations pursuant to this Section 5.6 and in connection with the registration and disposition of Registrable Securities shall be paid by
the Company, including, without limitation, all registration, listing and qualifications fees, printers, fees and expenses of the Company’s counsel and
accountants (except legal fees of any counsel retained by a holder of Registrable Securities associated with the review of the Registration Statement). For
the purpose of this Section 5.6, “Registrable Securities” means all of the Shares issued or issuable upon the exercise of this Warrant.

5.7 Successors. All the covenants and provisions hereof by or for the benefit of Holder shall bind and inure to the benefit of its successors and
assigns hereunder.

5.8  Waiver. This Warrant and any term hereof may be amended, modified, changed, waived, discharged or terminated (either generally or in a
particular instance and either retroactively or prospectively) only by an instrument in writing signed by the party against which enforcement of such
amendment, modification, change, waiver, discharge or termination is sought.

5.9 Attorney’s Fees. In the event of any dispute between the parties concerning the terms and provisions of this Warrant, the party prevailing in
such dispute shall be entitled to collect from the other party all costs incurred in such dispute, including reasonable attorneys’ fees.

5.10 Counterparts; Facsimile/Electronic Signatures. This Warrant may be executed in counterparts, all of which together shall constitute one and
the same agreement. Any signature page delivered electronically or by facsimile shall be binding to the same extent as an original signature page with
regards to any agreement subject to the terms hereof or any amendment thereto.

5.11 Governing Law. This Warrant shall be governed by and construed in accordance with the laws of the State of Delaware, without giving
effect to its principles regarding conflicts of law.

5.12  Headings. The headings in this Warrant are for purposes of reference only and shall not limit or otherwise affect the meaning of any
provision of this Warrant.
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5.13  Equitable Relief. Each of the Company and the Holder acknowledges that a breach or threatened breach by the Company of any of its
obligations under this Warrant would give rise to irreparable harm to the Holder for which monetary damages would not be an adequate remedy and hereby
agree that in the event of a breach or a threatened breach by the Company of any such obligations, the Holder shall, in addition to any and all other rights
and remedies that may be available to it in respect of such breach, be entitled to equitable relief, including a restraining order, an injunction, specific
performance, and any other relief that may be available from a court of competent jurisdiction.

[Signature page follows)
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IN WITNESS WHEREOF, the parties have caused this Warrant to Purchase Common Stock to be executed by their duly authorized
representatives effective as of the Issue Date written above.

“COMPANY”

QT IMAGING HOLDINGS, INC.

By: /s/ Dr. Raluca Dinu
Name: Dr. Raluca Dinu
Title: Chief Executive Officer

“HOLDER”

YA II PN, LTD

By: /s/ Mathew Beckman
Name: Matthew Beckman
Title: Manager



Signature Page to Warrant Agreement



APPENDIX 1

NOTICE OF EXERCISE
1. The undersigned Holder hereby exercises its right to purchase shares
of the Common Stock of QT IMAGING HOLDINGS, INC. (the “Company”) in accordance with the attached Warrant To Purchase Common Stock, and

tenders payment of the aggregate Warrant Price for such shares as follows:

[ 1 checkintheamountof $§ payable to the order of the Company enclosed
herewith

[ 1 Wire transfer of immediately available funds to the Company’s account

[ ] Cashless Exercise pursuant to Section 1.2 of the Warrant

[ 1 Other [Describe]

2. Please issue a certificate or certificates representing the Shares in the name specified below:

Holder’s Name:

Address:

Federal Tax ID or Social Security No.:
3. Delivery Method:
[ 1 Certified mail to the above address
[ 1 Electronically (provide DWAC Instructions): _
[ 1 Other [Describe]

4. By its execution below and for the benefit of the Company, Holder hereby restates each of the representations and warranties in Section 4
of the Warrant to Purchase Common Stock as of the date hereof.

HOLDER

By:
Name:
Title:

Date:

Notice of Exercise of Warrant



Execution Version

Exhibit 10.1

CREDIT AGREEMENT,
dated as of February 26, 2025,
among
QT IMAGING HOLDINGS, INC.,
as the Borrower,
and
LYNROCK LAKE MASTER FUND LP,

as the Lender
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CREDIT AGREEMENT

THIS CREDIT AGREEMENT (this “Agreement”), dated as of February 26, 2025, is entered into by and among QT IMAGING HOLDINGS,
INC., a Delaware corporation (the “Borrower”), and LYNROCK LAKE MASTER FUND LP (the “Lender”).

RECITALS:

WHEREAS, the Borrower desires to obtain a Term Loan in an aggregate principal amount of $10,100,000, subject to the terms and conditions set
forth herein;

WHEREAS, the Lender has agreed to extend such Term Loan to the Borrower subject to the terms and conditions set forth herein; and

WHEREAS, each of the Guarantors has agreed to guarantee the Obligations of the Borrower and to secure all of its respective Obligations in
respect of such guarantee by granting to the Lender a first priority Lien (free and clear of all other Liens, subject only to Liens permitted by the Loan
Documents) on all of its assets, subject to certain specified exclusions set forth in the Loan Documents.

NOW, THEREFORE, in consideration of the mutual conditions and agreements set forth in this Agreement, and for good and valuable
consideration, the receipt of which is hereby acknowledged, the parties hereto hereby agree as follows:

SECTION 1
DEFINITIONS

1.1 Defined Terms. As used in this Agreement (including the recitals hereof), the terms listed in this Section 1.1 shall have the respective
meanings set forth in this Section 1.1.

“Accounting Change”: is defined in the definition of GAAP.
“Additional Financing”: is defined in Section 10.19.

“Affiliate”: with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries, Controls or is
Controlled by or is under common Control with the Person specified; provided that, the Lender shall not be deemed an Affiliate of the Loan Parties solely
as a result of the exercise of its rights and remedies under the Loan Documents.

“Agreement”: is defined in the preamble hereto, as amended, restated, amended and restated, supplemented or otherwise modified from time to
time.

“Anti-Corruption Laws”: the FCPA, UK Bribery Act 2010, and any other state or federal Governmental Requirements of any jurisdiction
applicable to any Loan Party or any of their Subsidiaries or controlled Affiliates from time to time concerning or relating to bribery or corruption.

“Anti-Terrorism Laws”: Executive Order No. 13224 (effective September 24, 2001), the Patriot Act, Money Laundering Control Act of 1986, the
laws comprising or implementing the Bank Secrecy Act, the UK Proceeds of Crime Act 2002, the UK Terrorism Act 2000, and any other Governmental
Requirements of any jurisdiction applicable to any Loan Party or any of their Subsidiaries or Affiliates from time to time concerning or relating to terrorism
financing or money laundering.

“Asset Sale”: any Disposition of property or series of related Dispositions of property (excluding any such Disposition of property permitted by
clauses (a) through (h) of Section 7.4) that yields Net Cash Proceeds to the



Borrower or any Subsidiary thereof (valued at the initial principal amount thereof in the case of non-cash proceeds consisting of notes or other debt
securities and valued at fair market value in the case of other non-cash proceeds).

“Assumption Agreement’: is defined in the Guarantee and Collateral Agreement.

“Bankruptcy Code”: Title 11 of the United States Code entitled “Bankruptcy”.

“Borrower”: is defined in the preamble hereto.

“Borrower Board”: the board of directors, board of managers or comparable authority of the Borrower, and each committee thereof.
“Business”: is defined in Section 4.17(b).

“Business Day”: a day other than a Saturday, Sunday or other day on which commercial banks in the State of New York or the State of California
are authorized or required by law to close.

“Cable Car Note”: that certain secured convertible promissory note issued by Borrower to Funicular Funds, LP on March 4, 2024, pursuant to that
certain Note Purchase Agreement between the same parties dated as of February 29, 2024 (as amended, amended and rested, supplemented, or otherwise
modified from time to time).

“Called Principal”: with respect to the Term Loan, the amount of principal of such Term Loan, whether partial or the entirety, that is to be repaid
pursuant to Section 2.5 or Section 2.6 or has become or is declared to be immediately due and payable pursuant to Section 8.2, as the context requires.

“Capital Lease Obligations”: as to any Person, the obligations of such Person to pay rent or other amounts under any lease of (or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and accounted
for as finance leases on a balance sheet of such Person under GAAP and, for the purposes of this Agreement, the amount of such obligations at any time
shall be the capitalized amount thereof at such time determined in accordance with GAAP.

“Capital Stock”: with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in) such Person, all of the
warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other ownership or profit interests in)
such Person, all of the securities convertible into or exchangeable or exercisable for shares of capital stock of (or other ownership or profit interests in) such
Person or warrants, rights or options for the purchase or acquisition from such Person of such shares (or such other interests), and all of the other ownership
or profit interests in such Person (including partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such shares,
warrants, options, rights or other interests are outstanding on any date of determination.

“Cash Equivalents”: (a) marketable direct obligations issued by, or unconditionally guaranteed by, the United States Government or issued by any
agency thereof and backed by the full faith and credit of the United States, in each case, maturing within one (1) year from the date of acquisition;
(b) certificates of deposit, time deposits, eurodollar time deposits or overnight bank deposits having maturities of one (1) year or less from the date of
acquisition issued by any commercial bank organized under the laws of the United States or any state thereof, having combined capital and surplus of not
less than $500,000,000; (c) commercial paper of an issuer rated at least A-1 by S&P or P-1 by Moody’s, or carrying an equivalent rating by a nationally
recognized rating agency, if both of the two named rating agencies cease publishing ratings of commercial paper issuers generally, and maturing within one
(1) year from the date of acquisition; (d) repurchase obligations of any commercial bank satisfying the requirements of clause (b) of this definition, having
a term of not more than thirty (30) days, with respect to securities issued or fully guaranteed or insured by the United States government; (e) securities with
maturities of one (1) year or less from the date of acquisition issued or fully guaranteed by any state, commonwealth or territory of the United States, by
any political subdivision or taxing authority of any such state, commonwealth or territory or by any foreign government, the securities of which state,
commonwealth, territory, political subdivision, taxing



authority or foreign government (as the case may be) are rated at least A by S&P or A by Moody’s; (f) securities with maturities of six (6) months or less
from the date of acquisition backed by standby letters of credit issued by any commercial bank satisfying the requirements of clause (b) of this definition;
(g) money market mutual or similar funds that invest exclusively in assets satisfying the requirements of clauses (a) through (e) of this definition;
(h) money market funds that (i) comply with the criteria set forth in SEC Rule 2a-7 under the Investment Company Act of 1940, as amended, (ii) are rated
AAA by S&P and Aaa by Moody’s and (iii) have portfolio assets of at least $5,000,000,000; or (i) instruments comparable in credit quality and tenor to
those referred to in clauses (a) through (h) above and customarily used by corporations for normal cash management purposes in a jurisdiction outside of
the United States, utilized by the Borrower to the extent reasonably required in connection with any business conducted in such jurisdiction.

“Cash Management Services” means any one or more of the following types of services or facilities: (a) ACH transactions; (b) treasury and/or
cash management services, including, controlled disbursement services, depository, overdraft and electronic funds transfer services; (c) foreign exchange
facilities; (d) deposit and other accounts; and (¢) merchant services (other than those constituting a line of credit).

“Casualty Event”: any damage to or any destruction of, or any condemnation or other taking by any Governmental Authority of any property of
the Loan Parties.

“Certificated Securities”: is defined in Section 4.19.

“Change of Control”: (a) any person or group of persons (within the meaning of Section 13(d) or 14(a) of the Exchange Act) shall have acquired
beneficial ownership (within the meaning of Rule 13d-3 promulgated by the SEC under the Exchange Act) of 40% or more of the voting Equity Interests of
the Borrower; (b) commencing on the date that is 91 days after the Closing Date, during any period of twelve (12) consecutive months, a majority of the
members of the Borrower Board cease to be composed of individuals (i) who were members of that board or equivalent governing body on the first day of
such period, (ii) whose election or nomination to that board was approved by individuals referred to in clause (i) above constituting at the time of such
election or nomination at least a majority of that board, or (iii) whose election or nomination to that board was approved by individuals referred to in
clauses (i) and (ii) above constituting at the time of such election or nomination at least a majority of that board; (c) any merger, consolidation or sale of
substantially all of the property or assets of any Loan Party to any Person that is not another Loan Party; or (d) any change of control, fundamental change
or similar concept under any document evidencing Indebtedness of the Borrower or any of its Subsidiaries.

“Closing Date”: the date on which all of the conditions precedent set forth in Section 5.1 are satisfied or waived by the Lender.
“Code”: the Internal Revenue Code of 1986, as amended from time to time.

“Collateral’: all property of the Loan Parties (other than Excluded Assets), now owned or hereafter acquired, upon which a Lien is purported to be
created by any Security Document.

“Collateral Access Agreement’: any landlord waiver, bailee letter, warchouseman lien waiver or other agreement, in form and substance
reasonably satisfactory to the Lender, among the Lender and any third party (including any bailee, consignee, customs broker, warechouseman or other
similar Person) in possession of any Collateral or any landlord of any real property where any Collateral is located in the United States, as such landlord
waiver, bailee letter, warehouseman lien waiver or other agreement may be amended, restated, amended and restated, supplemented or otherwise modified
from time to time.

“Collateral-Related Expenses”: all reasonable and documented out-of-pocket costs and expenses of the Lender paid or incurred in connection
with any sale, collection or other realization on the Collateral, and reimbursement for all other reasonable and documented out-of-pocket costs, expenses
and liabilities and advances made or incurred by the Lender in connection therewith (including as described in Section 6.6 of the Guarantee and



Collateral Agreement), and all amounts for which the Lender is entitled to indemnification under the Security Documents and all advances made by the
Lender under the Security Documents for the account of any Loan Party.

“Compliance Certificate”: a certificate duly executed by a Responsible Officer substantially in the form of Exhibit B.

“Control’: either (a) the power to vote, or the beneficial ownership of, ten percent (10%) or more of the voting Capital Stock of such Person or
(b) the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person, whether through the ability
to exercise voting power, by contract or otherwise. “Controlled” has a meaning correlative thereto.

“Control Agreement”’: any control agreement with respect to any Deposit Account, Securities Account or a commodities account, in form and
substance reasonably satisfactory to the Lender, entered into among the depository institution at which a Loan Party maintains a Deposit Account, or the
securities intermediary at which a Loan Party maintains a Securities Account, such Loan Party, and the Lender pursuant to which the Lender obtains
“control” (within the meaning of the UCC, or any other applicable law) over such deposit account, securities account or commodities account.

“Copyrights”: is defined in the Guarantee and Collateral Agreement.

“Core Business”: any material line of business conducted by the Borrower and its Subsidiaries as of the Closing Date and any business reasonably
related, similar, corollary, complementary, ancillary, synergistic or incidental thereto.

“Debtor Relief Laws”: the Bankruptcy Code, and all other liquidation, provisional liquidation, conservatorship, bankruptcy, assignment for the
benefit of creditors, moratorium, rearrangement, plan of arrangement, scheme of arrangement, receivership, insolvency, reorganization, or similar debtor
relief laws of the United States or other applicable jurisdictions from time to time in effect.

“Declined Proceeds”: is defined in Section 2.6(g).

“Default’: any of the events specified in Section 8.1, whether or not any requirement for the giving of notice, the lapse of time, or both, has been
satisfied.

“Default Rate”: is defined in Section 2.8(c).
“Deposit Account’: any “deposit account” as defined in the UCC with such additions to such term as may hereafter be made.

“Designated Jurisdiction”: any country or territory to the extent that such country or territory itself is the subject of comprehensive Sanctions or
whose government is the subject or target of Sanctions (which, as of the Closing Date, includes the Crimea Region of Ukraine, Zaporizhzhia and Kherson
Regions or oblasts of Ukraine, the so-called Donetsk People’s Republic and the territory it controls in the Donetsk oblast of Ukraine, the so-called Luhansk
People’s Republic and the territory it controls in the Luhansk oblast of Ukraine, Cuba, Iran, North Korea, Venezuela and Syria).

“Designated Person”: at any time, (a) any Person who is the target of Sanctions including any Person listed in any Sanctions-related list of
designated Persons maintained by the U.S. government, including OFAC, the U.S. Department of State, the U.S. Department of Commerce or His
Majesty’s Treasury, (b) any Person operating, organized or resident in a Designated Jurisdiction or (c) any Person owned or otherwise controlled by any
such Person or Persons described in the foregoing clauses (a) or (b).

“Discharge of Obligations”: subject to Section 10.8, the satisfaction of the Obligations by the payment in full, in cash of the principal of and
interest on or other liabilities relating to the Term Loan, all fees and all other



expenses or amounts payable under any Loan Document (other than inchoate indemnification and reimbursement obligations and any other obligations
which pursuant to the terms of any Loan Document specifically survive repayment of the Term Loan for which no claim has been made), to the extent the
aggregate Term Commitments of the Lender are terminated.

“Disposition”: with respect to any property (including, without limitation, Capital Stock of the Borrower or any of its Subsidiaries), any sale,
lease, Sale Leaseback Transaction, assignment, conveyance, transfer, encumbrance or other disposition thereof (including by merger, allocation of assets,
division, consolidation or amalgamation) and any issuance of Capital Stock of each Subsidiary of the Borrower. The terms “Dispose” and “Disposed of”
shall have correlative meanings.

“Disqualified Stock”: any Capital Stock that, by its terms (or by the terms of any security into which it is convertible, or for which it is
exchangeable, in each case, at the option of the holder thereof), or upon the happening of any event, matures or is mandatorily redeemable (other than for
Capital Stock that is not Disqualified Stock), pursuant to a sinking fund obligation or otherwise, or redeemable at the option of the holder thereof, in whole
or in part, on or prior to the date that is ninety-one (91) days after the date on which the Term Loan matures (excluding any Capital Stock that is subject to
any provision thereof that requires the redemption thereof upon the occurrence of a change of control, asset sale or other similar event at any time on or
prior to the date that is ninety-one (91) days after the date on which the Term Loan matures if such Capital Stock provides that such redemption is subject
to the Discharge of Obligations). The amount of Disqualified Stock deemed to be outstanding at any time for purposes of this Agreement will be the
maximum amount that the Borrower and its Subsidiaries may become obligated to pay upon maturity of, or pursuant to any mandatory redemption
provisions of, such Disqualified Stock or portion thereof, plus accrued dividends.

“Distribution Agreement’: The Amended and Restated Distribution Agreement, dated as of December 11, 2024, by and between Borrower and
NXC Imaging, Inc., a wholly owned subsidiary of Canon Medical Systems USA, Inc.

“Dollars” and “$”: dollars in lawful currency of the United States.

“Environmental Laws”: any and all foreign, federal, provincial, state, local or municipal laws, rules, orders, regulations, statutes, ordinances,
codes, decrees, legally binding requirements of any Governmental Authority or other Requirements of Law (including common law) regulating, relating to
or imposing liability or standards of conduct concerning protection of human or occupational health and safety (as related to the handling of, or exposure
to, Materials of Environmental Concern) or the environment, including those relating to the generation, use, handling, transportation, storage, treatment,
disposal, release or threatened release of, or exposure to, Materials of Environmental Concern.

“Environmental Liability”: any liability, contingent or otherwise (including any liability for damages, costs of environmental remediation, fines,
penalties or indemnities), of the Borrower, any other Loan Party or any of their respective Subsidiaries directly or indirectly resulting from or based upon
(a) a violation of an Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Materials of Environmental
Concern, (c) exposure to any Materials of Environmental Concern, (d) the release or threatened release of any Materials of Environmental Concern into the
environment, or (€) any contract or agreement or other consensual arrangement pursuant to which liability is assumed or imposed with respect to any of the
foregoing.

“ERISA”: the Employee Retirement Income Security Act of 1974, as amended, including (unless the context otherwise requires) any rules or
regulations promulgated thereunder.

“ERISA Affiliate”: each corporation, trade or business (whether or not incorporated) which is treated as a single employer with any Group
Member under Section 414(b) or (c) of the Code or, solely for the purposes of Section 302 of ERISA and Section 412 of the Code, any other Person
required to be aggregated with any Group Member under Section 414(m) or (o) of the Code. Any former ERISA Affiliate of any Group Member shall
continue to be considered an ERISA Affiliate of such Group Member within the meaning of this definition with respect to the



period such entity was an ERISA Affiliate of such Group Member and with respect to liabilities arising after such period for which such Group Member
could be liable under the Code or ERISA.

“ERISA Event’: any of (a) a reportable event as defined in Section 4043 of ERISA with respect to a Pension Plan, excluding, however, such
events as to which the PBGC by regulation has waived the requirement of Section 4043(a) of ERISA that it be notified within 30 days of the occurrence of
such event; (b) the applicability of the requirements of Section 4043(b) of ERISA with respect to a contributing sponsor, as defined in Section 4001(a)(13)
of ERISA, to any Pension Plan where an event described in paragraph (9), (10), (11), (12) or (13) of Section 4043(c) of ERISA is reasonably expected to
occur with respect to such plan within the following 30 days, excluding, however, such events as to which the PBGC by regulation has waived the
requirement of Section 4043(b) of ERISA); (c) a withdrawal by any Group Member or any ERISA Affiliate from a Pension Plan or the termination of any
Pension Plan resulting in liability under Sections 4063 or 4064 of ERISA; (d) the withdrawal of any Group Member or any ERISA Affiliate in a complete
or partial withdrawal (within the meaning of Section 4203 and 4205 of ERISA) from any Multiemployer Plan if there is any potential liability therefor, or
the receipt by any Group Member or any ERISA Affiliate of notice from any Multiemployer Plan that it is in insolvency pursuant to Section 4245 of
ERISA; (e) the filing of a notice of intent to terminate, the treatment of a plan amendment as a termination under Section 4041 or 4041A of ERISA, or the
commencement of proceedings by the PBGC to terminate a Pension Plan or the receipt by any Group Member or any ERISA Affiliate of notice from any
Multiemployer Plan that it intends to terminate or has terminated under Section 4041A or 4042 of ERISA; (f) the imposition of liability on any Group
Member or any ERISA Affiliate pursuant to Sections 4062(e) or 4069 of ERISA or by reason of the application of Section 4212(c) of ERISA; (g) the
failure by any Group Member or any ERISA Affiliate to make any required contribution to a Pension Plan, or the failure to satisfy the minimum funding
standards (within the meaning of Section 412 of the Code or Section 302 of ERISA) with respect to any Pension Plan (whether or not waived in accordance
with Section 412(c) of the Code or Section 302(c) of ERISA) or the failure to make by its due date a required installment under Section 430 of the Code
with respect to any Pension Plan or the failure to make any required contribution to a Multiemployer Plan; (h) the determination that any Pension Plan is, or
is expected to be, in “at-risk” status (within the meaning of Section 430 of the Code or Section 303 of ERISA) or any Multiemployer Plan is, or is expected
to be, in “endangered” or “critical” status (within the meaning of Section 432 of the Code or Section 305 of ERISA); (i) an event or condition which might
reasonably be expected to constitute grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any
Pension Plan; (j) the imposition of any liability under Title IV of ERISA, other than PBGC premiums due but not delinquent under Section 4007 of ERISA,
upon any Group Member or any ERISA Affiliate with respect to any Pension Plan; (k) an application for a funding waiver under Section 302 of ERISA or
Section 412 of the Code or an extension of any amortization period pursuant to Section 303 of ERISA or Section 430 of the Code with respect to any
Pension Plan; (1) the occurrence of a non-exempt prohibited transaction under Sections 406 or 407 of ERISA or Section 4975 of the Code for which any
Group Member or any Subsidiary thereof may be directly or indirectly liable; (m) the occurrence of an act or omission which would be reasonably expected
to give rise to the imposition on any Group Member of fines, penalties, taxes or related charges under Chapter 43 of the Code or under Sections 409,
502(c), (i) or (1) or 4071 of ERISA; (n) the assertion of a material claim (other than routine claims for benefits) against any Plan or the assets thereof, or
against any Group Member or any Subsidiary thereof in connection with any Plan; (o) receipt from the IRS of notice of the failure of any Qualified Plan to
qualify under Section 401(a) of the Code, or the failure of any trust forming part of any Qualified Plan to fail to qualify for exemption from taxation under
Section 501(a) of the Code; or (p) the imposition of any lien (or the fulfillment of the conditions for the imposition of any lien) on any of the rights,
properties or assets of any Group Member or any ERISA Affiliate thereof, in either case pursuant to Title I or IV of ERISA, including Section 303(k) of
ERISA or to Section 430(k) of the Code.

“ERISA Funding Rules”: the rules regarding minimum required contributions (including any installment payment thereof) to Pension Plans, as
set forth in Section 412 of the Code and Section 302 of ERISA, with respect to Plan years ending prior to the effective date of the Pension Protection Act of
2006, and thereafter, as set forth in Sections 412, 430, 431, 432 and 436 of the Code and Sections 302, 303, 304 and 305 of ERISA.

“Event of Default”: any of the events specified in Section 8.1.



“Exchange Act’: the Securities Exchange Act of 1934, as amended.
“Excluded Accounts”: is defined in the Guarantee and Collateral Agreement.
“Excluded Assets”: is defined in the Guarantee and Collateral Agreement.

“Excluded Taxes”: any of the following Taxes imposed on or with respect to the Lender or required to be withheld or deducted from a payment to
the Lender, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed
as a result of the Lender being organized or incorporated under the laws of, or having its principal office or, in the case of the Lender, its applicable lending
office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of the
Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the account of the Lender with respect to an applicable interest in the Term
Loan or Term Commitment pursuant to a law in effect on the date on which (i) the Lender acquires such interest in the Term Loan or Term Commitment or
(i1) the Lender changes its lending office, except in each case, to the extent that, pursuant to Section 2.13, amounts with respect to such Taxes were payable
either to the Lender’s assignor immediately before the Lender became a party hereto or to the Lender immediately before it changed its lending office,
(c) Taxes attributable to the Lender’s failure to comply with Section 2.13(f), and (d) any withholding Taxes imposed under FATCA.

“Existing Credit Facilities”: means the Cable Car Note and Yorkville Note.
“Existing Notes”: collectively, (i) the Klock 2020 Note, (ii) the Klock 2023 Note and (iii) the Stanley Note.

“Existing Note Amendments”: collectively, (i) the Klock 2020 Note Amendment, (ii) the Klock 2023 Note Amendment and (iii) the Stanley
Amendment.

“Export/Import Controls”: (a) the U.S. Export Administration Regulations administered by the U.S. Department of Commerce, the International
Traffic in Arms Regulations administered by the U.S. Department of State, and any other applicable Governmental Requirements related to export controls
and (b) customs laws administered or enforced by the United States, including the U.S. Customs and Border Protection, and any other applicable
Governmental Requirements related to import controls or customs.

“Extended SEC Reporting Deadline”: is defined in Section 6.1.

“Extraordinary Receipts”: any cash receipts received by any Loan Party or any Subsidiary thereof not in the ordinary course of business,
consisting of (a) proceeds of judgments, proceeds of settlements or other consideration of any kind in connection with any cause of action,
(b) indemnification payments received by any Loan Party or Subsidiary, (c) any purchase price adjustment or working capital adjustment received by any
Loan Party or Subsidiary pursuant to any purchase agreement or related documentation or (d) any other receipt of proceeds outside of the ordinary course
of business of the Loan Parties and their Subsidiaries.

“FATCA”: Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is substantively
comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof and any agreement entered
into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental
agreement, treaty or convention among Governmental Authorities and implementing such Sections of the Code.

“FCPA”: the Foreign Corrupt Practices Act of 1977, as amended.

“Federal Reserve Board”: the Board of Governors of the Federal Reserve System of the United States (or any successor).

“Financial Covenants”: the covenants set forth in Section 7.20.



“Fiscal Quarter”: each fiscal quarter of the Borrower and its Subsidiaries ending on March 31, June 30, September 30 and December 31 of each
year.

“Fiscal Year”: each fiscal year of the Borrower and its Subsidiaries ending on December 31 of each year.

“Flex Cap” means, as of any date of determination, $250,000, minus (i) the aggregate amount of Investments outstanding pursuant to
Section 7.6(j), (ii) the aggregate amount of Indebtedness outstanding pursuant to Section 7.1(j), and (iii) the aggregate amount of Liens outstanding pursuant
to Section 7.2(k), it being understood and agreed that a single transaction that could be categorized as more than one of clauses (i), (ii) or (iii) will not count
multiple times for the purpose of calculating the Flex Cap.

“Foreign Benefit Arrangement’: any employee benefit arrangement mandated by non-US law that is maintained or contributed to by the
Borrower or any Subsidiary thereof.

“Foreign Lender”: a Lender that is not a U.S. Person.

“Foreign Plan”: each employee benefit plan (within the meaning of Section 3(3) of ERISA, whether or not subject to ERISA) that is not subject
to US law and is maintained or contributed to by the Borrower or any Subsidiary thereof.

“Foreign Plan Event’: with respect to any Foreign Benefit Arrangement or Foreign Plan, (a) the failure to make or, if applicable, accrue in
accordance with normal accounting practices, any employer or employee contributions required by applicable law or by the terms of such Foreign Benefit
Arrangement or Foreign Plan; (b) the failure to register or loss of good standing with applicable regulatory authorities of any such Foreign Benefit
Arrangement or Foreign Plan required to be registered; or (c) the failure of any Foreign Benefit Arrangement or Foreign Plan to comply with any material
provisions of applicable law and regulations or with the material terms of such Foreign Benefit Arrangement or Foreign Plan.

“Funding Office”: the office or account of the Lender as may be specified from time to time by the Lender as its funding office.

“GAAP”: generally accepted accounting principles in the United States as in effect from time to time. In the event that any “Accounting Change”
(as defined below) shall occur and such change results in a change in the standards or terms in this Agreement, then the Borrower and the Lender agree to
enter into negotiations to amend such provisions of this Agreement so as to reflect equitably such Accounting Changes with the desired result that the
criteria for evaluating the Borrower’s financial condition shall be the same after such Accounting Changes as if such Accounting Changes had not been
made. Until such time as such an amendment shall have been executed and delivered by the Borrower and the Lender, all standards and terms in this
Agreement shall continue to be construed as if such Accounting Changes had not occurred. “Accounting Changes” refers to changes in accounting
principles required by the promulgation of any rule, regulation, pronouncement or opinion by the Financial Accounting Standards Board of the American
Institute of Certified Public Accountants or, if applicable, the SEC.

“Governmental Approval’: any consent, authorization, approval, order, license, franchise, permit, certificate, accreditation, registration, filing or
notice, of, issued by, from or to, or other act by or in respect of, any Governmental Authority.

“Governmental Authority”: the government of the United States of America, or any other nation, or of any political subdivision thereof, whether
state, provincial, territorial or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government, and any group or body charged with setting
accounting or regulatory capital rules or standards (including any successor or similar authority to any of the foregoing).



“Governmental Requirement’: any applicable law, statute, code, ordinance, order, determination, rule, regulation, judgment, decree, injunction,
franchise, permit, license, authorization or other directive or requirement, whether now or hereinafter in effect, including Environmental Laws, energy
regulations and occupational, safety and health standards or controls, of any Governmental Authority.

“Group Members”: the collective reference to the Borrower and its Subsidiaries.

“Guarantee and Collateral Agreement”: the Guarantee and Collateral Agreement to be executed and delivered by the Borrower and each
Guarantor, substantially in the form of Exhibit A, as amended, restated, amended and restated, supplemented or otherwise modified from time to time.

“Guarantee Obligation”: as to any Person (the “guaranteeing person”), any obligation, including a reimbursement, counterindemnity or similar
obligation, of the guaranteeing person that guarantees or in effect guarantees, or which is given to induce the creation of a separate obligation by another
Person (including any bank under any letter of credit) that guarantees or in effect guarantees, any Indebtedness, leases, dividends or other obligations (the
“primary obligations™) of any other third Person (the “primary obligor”) in any manner, whether directly or indirectly, including any obligation of the
guaranteeing person, whether or not contingent, (i) to purchase any such primary obligation or any property constituting direct or indirect security therefor,
(i) to advance or supply funds (1) for the purchase or payment of any such primary obligation or (2) to maintain working capital or equity capital of the
primary obligor or otherwise to maintain the net worth or solvency of the primary obligor, (iii) to purchase property, securities or services primarily for the
purpose of assuring the owner of any such primary obligation of the ability of the primary obligor to make payment of such primary obligation or
(iv) otherwise to assure or hold harmless the owner of any such primary obligation against loss in respect thereof; provided that the term Guarantee
Obligation shall not include endorsements of instruments for deposit or collection in the ordinary course of business. The amount of any Guarantee
Obligation of any guaranteeing person shall be deemed to be the lower of (a) an amount equal to the stated or determinable amount of the primary
obligation in respect of which such Guarantee Obligation is made and (b) the maximum amount for which such guaranteeing person may be liable pursuant
to the terms of the instrument embodying such Guarantee Obligation, unless such primary obligation and the maximum amount for which such
guaranteeing person may be liable are not stated or determinable, in which case the amount of such Guarantee Obligation shall be such guaranteeing
person’s maximum reasonably anticipated liability in respect thereof as determined by the Borrower in good faith.

“Guarantors”: a collective reference to (i) the Borrower and each domestic Subsidiary of the Borrower that is party to the Guarantee and
Collateral Agreement on the Closing Date and (ii) each Subsidiary of the Borrower which has become a Guarantor pursuant to the requirements of
Section 6.10 hereof and/or the Guarantee and Collateral Agreement.

“Indebtedness”: of any Person at any date, without duplication, (a) all indebtedness of such Person for borrowed money, (b) all obligations of such
Person for the deferred purchase price of property or services, including Obligations to the extent such obligations are required to be accounted for as a
liability or debt on the consolidated balance sheet of the Borrower in accordance with GAAP (other than (x) any such obligations incurred under ERISA
and (y) trade payables incurred in the ordinary course of such Person’s business not more than ninety (90) days overdue (or such longer period to the extent
being contested in good faith)), (c) all obligations of such Person evidenced by notes, bonds, debentures or other similar instruments and all obligations of
such Person upon which interest charges are customarily paid or accrued, (d) all indebtedness created or arising under any conditional sale or other title
retention agreement with respect to property acquired by such Person (even though the rights and remedies of the seller or lender under such agreement in
the event of default are limited to repossession or sale of such property), (e) all Capital Lease Obligations and all Synthetic Lease Obligations of such
Person, (f) all obligations of such Person, contingent or otherwise, as an account party or applicant under or in respect of acceptances, letters of credit,
surety bonds or similar arrangements, (g) all obligations of such Person to purchase, redeem, retire, defease or otherwise make any payment in respect of
any Disqualified Stock in such Person, valued, in the case of a redeemable preferred interest, at the greater of its voluntary or involuntary liquidation
preference plus accrued and unpaid dividends, (h) all Guarantee Obligations of such Person in respect of obligations of the kind referred to in clauses
(a) through (g) above, and (i) all obligations of the kind referred to in clauses (a) through (h)



above secured by (or for which the holder of such obligation has an existing right, contingent or otherwise, to be secured by) any Lien on property
(including accounts and contract rights) owned by such Person, whether or not such Person has assumed or become liable for the payment of such
obligation. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any partnership in which such Person is a general
partner) to the extent such Person is liable therefor as a result of such Person’s ownership interest in or other relationship with such entity, except to the
extent the terms of such Indebtedness expressly provide that such Person is not liable therefor. Notwithstanding the foregoing, (i) operating leases, (ii) trade
payables arising in the ordinary course of business and not more than ninety (90) days past due (or such longer period to the extent being contested in good
faith), (iii) prepaid or deferred revenue arising in the ordinary course of business, (iv) purchase price holdbacks arising in the ordinary course of business in
respect of a portion of the purchase price of an asset to satisfy unperformed obligations of the seller of such asset, or (v) earn-out obligations until such
obligations become a liability on the balance sheet of such Person in accordance with GAAP, shall not, in each of the foregoing cases, be treated as
“Indebtedness” for any purpose hereunder. The amount of any net obligation under any Swap Contract on any date shall be deemed to be the Swap
Termination Value thereof as of such date.

“Indemnified Taxes”: (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any obligation
of any Loan Party under any Loan Document and (b) to the extent not otherwise described in (a), Other Taxes.

“Indemnitee”: is defined in Section 10.5(b).

“Insolvency Proceeding”: (a) any case, action or proceeding before any court or other Governmental Authority relating to bankruptcy,
reorganization, insolvency, liquidation, receivership, dissolution, winding-up or relief of debtors, or (b) any general assignment for the benefit of creditors,
composition, marshalling of assets for creditors, or other, similar arrangement in respect of any Person’s creditors generally or any substantial portion of
such Person’s creditors, in each case, undertaken under federal, provincial, state or foreign law or any other applicable jurisdiction, including any Debtor
Relief Law.

“Intellectual Property”: is defined in the Guarantee and Collateral Agreement.

“Intellectual Property Security Agreement’: is defined in the Guarantee and Collateral Agreement.

“Intercompany Note” means that certain promissory note, dated as of the Closing Date, evidencing Indebtedness owed among the Borrower and
its Subsidiaries that are party thereto from time to time, substantially in the form of Exhibit G.

“Interest Compounding Date”: the last Business Day of any Fiscal Quarter.

“Interest Rate”: ten percent (10.0%) per annum.

“Inventory”: all “inventory,” as such term is defined in the UCC, now owned or hereafter acquired by any Loan Party, wherever located, and in
any event including inventory, merchandise, goods and other personal property that are held by or on behalf of any Loan Party for sale or lease or are
furnished or are to be furnished under a contract of service, or that constitutes raw materials, work in process, finished goods, returned goods, or materials
or supplies of any kind used or consumed or to be used or consumed in such Loan Party’s business or in the processing, production, packaging, promotion,
delivery or shipping of the same, including all supplies and embedded software.

“Investments”: is defined in Section 7.6.

“IRS”: the U.S. Internal Revenue Service, or any successor thereto.

“Junior Indebtedness”: collectively, any Indebtedness of the Borrower or any of its Subsidiaries, that is (x) secured by a Lien that is junior in
priority to the Lien securing the Obligations, (y) Subordinated Indebtedness and/or (z) unsecured.
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“Klock 2020 Note Amendment” : that certain Amendment to Reformed Convertible Promissory Note, dated on or about the Closing Date, by and
between the Borrower and The John Charles Klock Jr. and Cynthia L. Klock Trust U/A DTD 07/26/07, with reference to that certain Reformed Convertible
Promissory Note, dated as of June 24, 2020, in an aggregate principal amount of two million six hundred forty three thousand seven hundred and twenty
five dollars ($2,643,725) plus accrued and unpaid interest as of February 25, 2025 for a total of three million one hundred thousand nine hundred and one
dollars ($3,100,901.00), delivered by QT Imaging and subsequently assigned to and assumed by the Borrower pursuant to that certain Assignment and
Assumption Agreement of the Reformed Convertible Promissory Note, dated as of March 4, 2024 (the “Klock 2020 Note”).

“Klock 2023 Note Amendment”: that certain Amendment to Amended and Restated Promissory Note, dated on or about the Closing Date, by and
between the Borrower and The John Charles Klock Jr. and Cynthia L. Klock Trust U/A DTD 07/26/07, with reference to that certain Sixth Amended and
Restated Promissory Note, dated as of October 26, 2023, in an aggregate principal amount of seven hundred and five thousand dollars ($705,000) delivered
by QT Imaging and subsequently assigned to and assumed by the Borrower pursuant to that certain Assignment and Assumption Agreement of the Sixth
Amended and Restated Promissory Note, dated as of March 4, 2024 (the “Klock 2023 Note”).

“Lender”: is defined in the preamble hereto.

“License”: with respect to any Loan Party (the “Specified Party”), (a) any licenses or other similar rights provided to the Specified Party in or
with respect to any Intellectual Property owned or controlled by any other Person, and (b) any licenses or other similar rights provided to any other Person
in or with respect to any Intellectual Property owned or controlled by the Specified Party, in each case, including (i) any software and technology license
agreements (other than license agreements for commercially available, non-customized off-the-shelf software) and (ii) the license agreements listed on
Schedule 4.9(a).

“Lien”: any mortgage, deed of trust, pledge, hypothecation, collateral assignment, deposit arrangement, encumbrance, lien (statutory or other),
charge or other security interest or any other security agreement of any kind or nature whatsoever (including any conditional sale or other title retention
agreement and any capital lease having substantially the same economic effect as any of the foregoing).

“Loan Documents”: this Agreement, each Security Document, each other guarantee executed by any Guarantor as required under Section 6.10
hereof or the other Loan Documents, the Term Loan Note, each Compliance Certificate, the Notice of Borrowing, the Solvency Certificate, the Perfection
Certificate, each subordination or intercreditor agreement executed and delivered by any Loan Party, each other document or instrument designated by the
Borrower and the Lender as a “Loan Document” and any amendment, restatement, amendment and restatement, waiver, supplement or other modification
to any of the foregoing.

“Loan Party”: each Group Member that is, or is required to become, a party to a Loan Document as a “Borrower” or a “Guarantor”.
“Make-Whole Amount’: with respect to the Called Principal of the Term Loan, an amount equal to the Remaining Scheduled Payments with

respect to such Called Principal of the Term Loan; provided that the Make-Whole Amount shall in no event be less than zero. For the avoidance of doubt,
such amount shall be payable whether before or after an Event of Default or acceleration of the Term Loan.

“Master Agreement’: is defined in the definition of “Swap Contract”.

“Material Adverse Effect’: means any event, circumstance or condition that, individually or in the aggregate, has had or would reasonably be
expected to have a materially adverse effect on (a) the business, assets, properties, liabilities (contingent or otherwise), financial condition or results of
operations of the Borrower and its Subsidiaries, taken as a whole, (b) the ability of (x) the Borrower and (y) the Loan Parties taken as a whole, to perform
their respective obligations under the Loan Documents, (c¢) the rights and remedies of the Lender under any
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Loan Document or (d) the legality, validity, binding effect or enforceability against the Borrower or any Loan Party of any Loan Document to which it is a
party.

“Material Contracts”: (a) each contract, agreement, permit or license set forth on Schedule 4.28 and (b) any contract, agreement, permit or license
of any Loan Party, which is material to such Loan Party’s business or which the failure to comply with could reasonably be expected to have a Material
Adverse Effect.

“Materials of Environmental Concern’: (a) any substance, material or waste that is defined, regulated or governed under any Environmental Law
as hazardous or toxic or as a pollutant or contaminant (or by words of similar meaning and regulatory effect), (b) any substance, material or waste which is
regulated by, or for which liability or standards of conduct may be imposed under Environmental Law, or (c) any petroleum or petroleum products, asbestos
or asbestos-containing materials, per- or polyfluoroalkyl substances, polychlorinated biphenyls, urea- formaldehyde insulation, toxic molds or fungi, and
radioactive substances (at levels known to be hazardous to human health and safety).

“Maturity Date”: March 31, 2027; provided that if the maturity date with respect to any Indebtedness of the Borrower or any of its Subsidiaries
(but excluding the PPP Loans) is scheduled to occur prior to October 1, 2027, the Maturity Date shall automatically become the Springing Maturity Date.

“Maximum Rate”: is defined in Section 10.9.
“MNPI’: is defined in Section 10.16.
“MNPI Notice”: is defined in Section 10.16.
“Moody’s”: Moody’s Investors Service, Inc.

“Mortgaged Properties”: the real properties, if any, as to which, pursuant to Section 6.10(b) or otherwise, the Lender shall be granted a Lien
pursuant to the Mortgages.

“Mortgages”: each of the mortgages, deeds of trust, deeds to secure debt or such equivalent documents hereafter entered into and executed and
delivered by one or more of the Loan Parties to the Lender, in each case, as such documents may be amended, restated, amended and restated,
supplemented or otherwise modified, renewed or replaced from time to time and in form and substance reasonably acceptable to the Lender.

“Multiemployer Plan”: a “multiemployer plan” (within the meaning of Section 3(37) or Section 4001(a)(3) of ERISA) to which any Group
Member or any ERISA Affiliate thereof makes, is making, or is obligated or has been obligated to make, contributions within the past six (6) years.

“Net Cash Proceeds”: (a) in connection with any Asset Sale or any Recovery Event, the proceeds thereof in the form of cash and cash equivalents
(including any such proceeds received by way of deferred payment of principal pursuant to a note or installment receivable or purchase price adjustment
receivable or otherwise, but only as and when received), net of attorneys’ fees, accountants’ fees, investment banking fees, survey costs, title insurance
premiums, and related search and recording charges, transfer taxes, deed or mortgage recording taxes, amounts required to be applied to the repayment of
Indebtedness secured by a Lien expressly permitted hereunder on any asset that is the subject of such any Asset Sale or Recovery Event (other than any
Lien pursuant to a Security Document), other customary expenses and brokerage, consultant and other customary fees, costs and expenses actually incurred
in connection therewith, all amounts provided as a reserve in accordance with GAAP against any liabilities under any indemnification obligation or
purchase price adjustment associated with such Asset Sale (provided that to the extent and at the time any such amounts are released from such reserve,
other than to make a payment for which such amount was reserved, such amounts shall constitute Net Cash Proceeds) and any funded escrow established
pursuant to the documents evidencing any such sale or disposition to secure any indemnification obligations or adjustments to the purchase price associated
with any such sale or disposition (provided that to the extent that any amounts are released from such escrow to any Loan Party, such amounts net of any
related expenses
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shall constitute Net Cash Proceeds) from the sale price for such Asset Sale and net of taxes paid and the Borrower’s reasonable and good faith estimate of
income, franchise, sales, and other applicable taxes required to be paid by the Borrower or any Subsidiary in connection with such Asset Sale or Recovery
Event in the taxable year that such Asset Sale or Recovery Event is consummated, the computation of which shall, in each such case, take into account the
reduction in tax liability resulting from any available operating losses and net operating loss carryovers, tax credits, and tax credit carry forwards, and
similar tax attributes and (b) in connection with any incurrence of Indebtedness, the cash proceeds received from such incurrence, net of attorneys’ fees,
accountants’ fees, investment banking fees, survey costs, title insurance premiums, and related search and recording charges, transfer taxes, deed or
mortgage recording taxes, other customary expenses and brokerage, consultant and other customary fees, costs and expenses actually incurred in
connection therewith.

“Notice of Borrowing”: a notice substantially in the form of Exhibit J.

“Obligations”: the unpaid principal of and interest on (including interest accruing after the maturity of the Term Loan and interest accruing after
the filing of any petition in bankruptcy, or the commencement of any insolvency, reorganization or like proceeding, relating to any Loan Party, whether or
not a claim for post-filing or post-petition interest is allowed or allowable in such proceeding) the Term Loan and all other obligations and liabilities of the
Loan Parties to the Lender, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which may arise
under, out of, or in connection with, this Agreement, any other Loan Document or any other document made, delivered or given in connection herewith or
therewith, whether on account of principal, interest, any premium (including, without limitation, the Prepayment Premium and the Make-Whole Amount, if
any), reimbursement obligations, payment obligations, fees, indemnities, costs and expenses (including all reasonable and documented out-of-pocket fees,
charges and disbursements of counsel to the Lender).

“OFAC”: the Office of Foreign Assets Control of the United States Department of the Treasury and any successor thereto.

“Operating Documents”: for any Person as of any date, such Person’s constitutional documents, formation documents and/or certificate of
incorporation, amalgamation or continuance (or equivalent thereof), as certified (if applicable) by such Person’s jurisdiction of formation as of a recent
date, and, (a) if such Person is a corporation, its articles and bylaws (or equivalent thereof) or memorandum and articles of association (or equivalent
thereof) in current form, (b) if such Person is a limited liability company, its limited liability company agreement (or similar agreement), and (c) if such
Person is a partnership, its partnership agreement (or similar agreement), each of the foregoing with all current amendments or modifications thereto.

“Other Connection Taxes”: with respect to the Lender, Taxes imposed as a result of a present or former connection between the Lender and the
jurisdiction imposing such Tax (other than connections arising solely from the Lender having executed, delivered, become a party to, performed its
obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Loan Document, or sold or assigned an interest in the Term Loan or any Loan Document).

“Other Taxes”: all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made
under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise

with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment.

“Patriot Act’: the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism (USA
PATRIOT ACT) Act of 2001, Title III of Pub. L. 107-56, signed into law October 26, 2001.

“Patents”: is defined in the Guarantee and Collateral Agreement.

“PBGC”: the Pension Benefit Guaranty Corporation, or any successor thereto.
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“Pension Plan”: an employee benefit plan (as defined in Section 3(3) of ERISA) other than a Multiemployer Plan (x) that is or within the past six
(6) years was maintained or sponsored by any Group Member or any ERISA Affiliate or to which any Group Member or any ERISA Affiliate thereof
makes or is obligated to make, or within the past six years made or was obligated to make, contributions and (y) that is subject to Section 412 of the Code,
Section 302 of ERISA or Title IV of ERISA.

“Perfection Certificate”: the Perfection Certificate to be executed and delivered by the Borrower pursuant to Section 5.1, substantially in the form
of Exhibit I, together with supplements and updates to such Perfection Certificate pursuant to Section 6.2(a).

“Person”: any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental
Authority or other entity.

“PIK Interest’: is defined in Section 2.8(e).

“Plan”: (a) an employee benefit plan (as defined in Section 3(3) of ERISA) other than a Multiemployer Plan which is maintained or sponsored by
any Group Member or any Subsidiary thereof or to which any Group Member or any Subsidiary thereof makes, or is obligated to make contributions, (b) a
Pension Plan, or (c) a Qualified Plan.

“Pledge Supplement’: is defined in the Guarantee and Collateral Agreement.

“PPP Loans”: unsecured Indebtedness of QT Ultrasound Labs, Inc. under the Paycheck Protection Program under the CARES Act with an
aggregate outstanding principal balance equal to $78,681.02.

“PPP Loan Documents”: the definitive documents governing the terms of the PPP Loan.
“Prepayment Date”: is defined in Section 2.6(%).

“Prepayment Premium”: an amount equal to 20.0% of the Called Principal of the Term Loan being repaid or prepaid. For the avoidance of doubt,
such amount shall be payable whether before or after an Event of Default or acceleration of the Term Loan.

“Projections”: is defined in Section 6.2(b).
“Properties”: is defined in Section 4.17(a).
“QT Imaging”: QT Imaging, Inc., a Delaware corporation.

“Qualified Cash”: at any time of determination, the aggregate balance sheet amount of unrestricted cash and Cash Equivalents included in the
consolidated balance sheet of Borrower and its Subsidiaries as of such time that (i) is free and clear of all Liens other than Liens permitted hereunder, (ii)
may be applied to payment of the Obligations without violating any law, contract, or other agreement and (iii) is in deposit or securities accounts subject to
a first-priority perfected lien in favor of the Lender.

“Qualified Plan”: an employee benefit plan (as defined in Section 3(3) of ERISA) other than a Multiemployer Plan (a) that is maintained or
sponsored by any Group Member or to which any Group Member makes or is obligated to make contributions and (b) that is intended to be tax-qualified

under Section 401(a) of the Code.

“Recovery Event’: any settlement of or payment in respect of any property or casualty insurance claim or any condemnation proceeding relating
to any asset of the Borrower or any Subsidiary thereof that yields Net Cash Proceeds to the Borrower or any Subsidiary thereof.
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“Registered IP”: is defined in the Guarantee and Collateral Agreement.

“Regulation T’: Regulation T of the Federal Reserve Board as in effect from time to time.
“Regulation U”: Regulation U of the Federal Reserve Board as in effect from time to time.
“Regulation X”: Regulation X of the Federal Reserve Board as in effect from time to time.

“Related Parties”: with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees,
administrators, managers, advisors and representatives of such Person and of such Person’s Affiliates.

“Relevant Governmental Body”: the Federal Reserve Board or the Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board or the Federal Reserve Bank of New York, or any successor thereto.

“Remaining Scheduled Payments”: with respect to any Called Principal of the Term Loan, all payments of interest in respect of such Called
Principal that would be due after the repayment or prepayment date through the Maturity Date with respect to such Called Principal if no payment of such
Called Principal were made.

“Reportable Compliance Event’: any Loan Party or its Subsidiaries, or any of their respective officers or directors, (a) becomes a Designated
Person; (b) is charged by indictment, criminal complaint or similar charging instrument under Anti-Terrorism Laws, Anti-Corruption Laws, Export/Import
Controls, or Sanctions; or (c) receives a subpoena or other notification from a Governmental Authority pursuant to the laws, rules and regulations relating
to information technology and communication supply chain (including U.S. Executive Order 13873 and 15 C.F.R. Part 7).

“Requirement of Law”: as to any Person, any law, treaty, rule or regulation or determination of an arbitrator or a court or other Governmental
Authority, in each case, binding upon such Person or any of its property or to which such Person or any of its property is subject.

“Responsible Officer”: the chief executive officer, president, vice president, chief financial officer, treasurer, controller, comptroller, secretary or
any other officer or similar authorized person of the Borrower with responsibility for the administration of the obligations in respect of this Agreement and
the other Loan Documents, but in any event, with respect to financial matters, the chief financial officer, treasurer, controller or comptroller of the
Borrower.

“Restricted Payments”: is defined in Section 7.5.

“S&P”: Standard & Poor’s Ratings Services.

“Sale Leaseback Transaction™: any arrangement with any Person or Persons, whereby in contemporaneous or substantially contemporaneous
transactions a Group Member sells substantially all of its right, title and interest in any property and, in connection therewith, acquires, leases or licenses
back the right to use any portion of such property.

“Sanction(s)”: any economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by (a) the United
States Government (including those administered by OFAC and the U.S. Department of State and the U.S. Department of Commerce), (b) the United
Nations Security Council, (c) the European Union, (d) the United Kingdom (including His Majesty’s Treasury), or (¢) Canada.

“SEC”: the Securities and Exchange Commission, any successor thereto and any analogous Governmental Authority.
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“Section 6.1 Reporting Deadline”: is defined in Section 6.1.

“Securities Account’: any “securities account” as defined in the UCC (or any other applicable law) with such additions to such term as may
hereafter be made.

“Security Documents”: the collective reference to (a) the Guarantee and Collateral Agreement, (b) the Mortgages, (c) each Intellectual Property
Security Agreement, (d) each Control Agreement, (e) all other security documents hereafter delivered to the Lender granting a Lien on any property of any
Person to secure the Obligations of any Loan Party arising under any Loan Document, (f) each Pledge Supplement (as defined in the Guarantee and
Collateral Agreement), (g) each Assumption Agreement (as defined in the Guarantee and Collateral Agreement), (h) each Collateral Access Agreement,
and (i) all financing statements, fixture filings, Patent, Trademark and Copyright filings, assignments, acknowledgments and other filings, documents and
agreements made or delivered pursuant to any of the foregoing.

“Solvency Certificate”: the Solvency Certificate, dated the Closing Date, delivered to the Lender pursuant to Section 5.1, which Solvency
Certificate shall be in substantially the form of Exhibit D.

“Solvent’: when used with respect to any Person, as of any date of determination, (a) the amount of the fair value of the assets of such Person will,
as of such date, exceed the amount of all liabilities of such Person, contingent or otherwise, as of such date, (b) the present fair saleable value of the assets
of such Person will, as of such date, be greater than the amount that will be required to pay the probable liability of such Person on its debts as such debts
become absolute and matured, (c) such Person will not have, as of such date, an unreasonably small amount of capital with which to conduct its business,
and (d) such Person will be able to pay its debts as they mature.

“Specified Party”: is defined in the Guarantee and Collateral Agreement.

“Springing Maturity Date”: is the earlier of (i) the 91* day prior to the scheduled maturity date of any applicable Indebtedness (but excluding the
PPP Loans) and (ii) March 31, 2027.

“Stanley Amendment”: that certain Amendment to Convertible Promissory Note, dated on or about the Closing Date, by and between QT
Imaging, the Borrower and Richard J. and Barbara Stanley, joint tenants with right of survivorship, with reference to that certain Convertible Promissory
Note, dated as of March 2, 2022, in an aggregate principal amount of five hundred thousand dollars ($500,000) plus accrued and unpaid interest as of
February 25, 2025 for a total of six hundred nineteen thousand six hundred seventy one dollars ($619,671), delivered by QT Imaging (the “Stanley Note”).

“Subordinated Indebtedness”: unsecured Indebtedness of a Loan Party that is expressly subordinated to the Obligations pursuant to terms
(including payment and remedies subordination terms, as applicable) reasonably acceptable to the Lender; provided that, such Indebtedness (i) will have a
final stated maturity that is at least one hundred eighty-one (181) days after the Maturity Date, (ii) contain no financial maintenance covenants, (iii) shall
have covenants and events of default that are no less favorable, taken as a whole, to the applicable Loan Parties than those contained in this Agreement,
(iv) shall not require any payments of principal or other obligations (including interest) in cash prior to its final stated maturity date, (v) will not be
convertible into any equity interests of the Borrower or its Subsidiaries and (vi) shall not accrue interest at a rate greater than 10% per annum.

“Subsidiary”: as to any Person, a corporation, partnership, limited liability company or other entity of which shares of stock or other ownership
interests having ordinary voting power (other than stock or such other ownership interests having such power only by reason of the happening of a
contingency) to elect a majority of the board of directors or other managers of such corporation, partnership or other entity are at the time owned, or the
management of which is otherwise controlled, directly or indirectly through one or more intermediaries, or both, by such Person. Unless otherwise
qualified, all references to a “Subsidiary” or to “Subsidiaries” in this Agreement shall refer to a Subsidiary or Subsidiaries of the Borrower.
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“Swap Contract’: (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity swaps,
commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward
bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts, or any other similar
transactions or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is
governed by or subject to any master agreement, (b) a “swap agreement” as that term is defined in Section 101(53B)(A) of the Bankruptcy Code, and
(c) any and all transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of master
agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other
master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations or liabilities
under any Master Agreement.

“Swap Termination Value”: in respect of any one or more Swap Contracts, after taking into account the effect of any legally enforceable netting
agreement relating to such Swap Contracts, (a) for any date on or after the date such Swap Contracts have been closed out and termination value(s)
determined in accordance therewith, such termination value(s), and (b) for any date prior to the date referenced in clause (a), the amount(s) determined as
the mark-to-market value(s) for such Swap Contracts, as determined based upon one or more mid-market or other readily available quotations provided by
any recognized dealer in such Swap Contracts.

“Synthetic Lease Obligation”: the monetary obligation of a Person under (a) a so-called synthetic, off-balance sheet or tax retention lease or (b) an
agreement for the use of property creating obligations that do not appear on the balance sheet of such Person but which, upon the insolvency or bankruptcy

of such Person, would be characterized as the indebtedness of such Person (without regard to accounting treatment).

“Taxes”: all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other
charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.

“Term Commitment”’: the commitment of the Lender to make a Term Loan on the Closing Date in a principal amount equal to $10,100,000.
“Term Loan”: a term loan made by the Lender to the Borrower pursuant to Section 2.1.

“Term Loan Note”: a promissory note in the form of Exhibit H, as it may be amended, restated, amended and restated, supplemented or otherwise
modified from time to time.

“Trademarks”: is defined in the Guarantee and Collateral Agreement.

“Yorkville Note”: means that certain convertible promissory note No. QTI-1-1, dated as of March 4, 2024, issued by the Borrower to YA II PN,
LTD, as amended.

“Yorkville SEPA”: means that certain Standby Equity Purchase Agreement, dated as of November 15, 2023, between the Borrower and YA II PN,
LTD., as amended.

“Uniform Commercial Code” or “UCC”: the Uniform Commercial Code (or any similar or equivalent legislation) as in effect from time to time in
the State of New York, or as the context may require, any other applicable jurisdiction.

“United States” and “U.S.”: the United States of America.

“U.S. Person”: any Person that is a “United States Person” as defined in Section 7701(a)(30) of the Code.
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“U.S. Tax Compliance Certificate”: as defined in Section 2.13(f).
“USCRO”: the U.S. Copyright Office.
“USPTO”: the U.S. Patent and Trademark Office.

“Warrant Agreement”: means the Warrant Agreement between the Borrower and the Lender, dated as of the Closing Date, as may be amended,
modified and amended and restated from time to time.

“Withholding Agent’: as applicable, any of any applicable Loan Party and the Lender, as the context may require.
1.2 Other Definitional Provisions.

(a) Unless otherwise specified therein, all terms defined in this Agreement shall have the defined meanings when used in the other Loan
Documents or any certificate or other document made or delivered pursuant hereto or thereto.

(b) As used herein and in the other Loan Documents, and any certificate or other document made or delivered pursuant hereto or thereto,
(i) accounting terms relating to the Borrower or any Subsidiary thereof not defined in Section 1.1 and accounting terms partly defined in Section 1.1, to the
extent not defined, shall have the respective meanings given to them under GAAP, (ii) the words “include,” “includes” and “including” shall be deemed to
be followed by the phrase “without limitation,” (iii) the word “incur” shall be construed to mean incur, create, issue, assume, become liable in respect of or
suffer to exist (and the words “incurred” and “incurrence” shall have correlative meanings), (iv) the words “asset” and “property” shall be construed to
have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, Capital Stock, securities,
revenues, accounts, leasehold interests and contract rights, (v) references to a given time of day shall, unless otherwise specified, be deemed to refer to
Eastern time, and (vi) references to agreements (including this Agreement) shall, unless otherwise specified, be deemed to refer to such agreements as

amended, supplemented, restated, amended and restated or otherwise modified from time to time.

(c) The words “hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement, shall refer to this Agreement
as a whole and not to any particular provision of this Agreement. The word “will” shall be construed to have the same meaning and effect as the word
“shall.” Unless the context requires otherwise, (i) any reference herein to any Person shall be construed to include such Person’s successors and assigns,
(i1) all references herein to Sections, Exhibits and Schedules shall be construed to refer to Sections of, and Exhibits and Schedules to, this Agreement,
(iii) any reference to any law or regulation herein shall, unless otherwise specified, refer to such law or regulation as amended, modified or supplemented
from time to time.

(d) The meanings given to terms defined herein shall be equally applicable to both the singular and plural forms of such terms. Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms.

1.3 Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division under Delaware law (or any
comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or
liability of a different Person, then it shall be deemed to have been transferred from the original Person to the subsequent Person, and (b) if any new Person
comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its Capital Stock at such
time.

SECTION 2
AMOUNT AND TERMS OF TERM COMMITMENTS
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2.1 Term Commitment. Subject to the terms and conditions hereof, the Lender agrees to make the Term Loan to the Borrower on the Closing
Date in a principal amount equal to its Term Commitment. Once repaid, whether such payment is voluntary or required, the Term Loan may not be
reborrowed.

2.2 Procedure for Term Loan Borrowing. The Borrower shall give the Lender an irrevocable Notice of Borrowing (which must be received in
writing by the Lender prior to 12:00 P.M., New York City time, on the second (2nd) Business Day prior to the Closing Date (or such shorter period as
approved by the Lender)), requesting that the Lender make the Term Loan on the Closing Date and specifying (i) the amount to be borrowed and (ii) the
wire instructions where funds should be sent. Upon receipt of such Notice of Borrowing, the Lender shall wire transfer to the Borrower such amounts in
immediately available funds to the account specified by the Borrower in accordance with the instructions provided by the Borrower.

2.3 Repayment of Term Loan. The Term Loan (including the PIK Interest) shall be repaid on the Maturity Date in an amount equal to the
aggregate principal amount of such Term Loan outstanding on such date, together with all accrued and unpaid interest thereon and any outstanding fees, if
any, in each case, payable in accordance with the Loan Documents.

2.4 [Reserved].

2.5 Optional Prepayments. Subject to the payment of the Make-Whole Amount, the Borrower may, at any time prior to the Maturity Date,
prepay the Term Loan, in full or in part, upon irrevocable written notice delivered to the Lender no later than 12:00 p.m., New York City time, three
(3) Business Days prior thereto, which notice shall specify the date and amount of the proposed prepayment and the amount of the Make-Whole Amount
that is due and payable; provided that, notwithstanding anything to the contrary herein or in any other Loan Document, if such notice of prepayment
indicates that such prepayment is to be funded with the proceeds of a refinancing or disposition, such notice of prepayment may be revoked if the financing
or disposition is not consummated; provided, further, that any such prepayment made in connection with, or in anticipation of, a Change of Control will
also be subject to the Prepayment Premium. If any such written notice is given, the amount specified in such notice shall be due and payable on the date
specified therein, together with accrued interest to such date on the amount prepaid, unless such notice is revoked pursuant to the immediately preceding
sentence of this Section 2.5. Partial prepayments of the Loans shall be in an aggregate principal amount of $250,000 or a whole multiple thereof.

2.6 Mandatory Prepayments.

(a) Subject to the payment of the Make-Whole Amount, if on any date the Borrower or any Subsidiary thereof shall receive any cash proceeds
from any Extraordinary Receipts in an amount equal to or exceeding $250,000 in the aggregate since the Closing Date, the Borrower and its Subsidiaries
shall, at the option of the Lender in accordance with Section 2.6(g), prepay the Term Loan within five (5) Business Days of such receipt by the Borrower or
such Subsidiary of such cash proceeds, in an amount equal to one hundred percent (100%) of the cash proceeds of such Extraordinary Receipt, in each case,
to be applied as set forth in Section 2.6(g).

(b) Subject to the payment of the Make-Whole Amount, if any Indebtedness shall be incurred by the Borrower or any Subsidiary thereof
(excluding any Indebtedness incurred in accordance with Section 7.1), at the option of the Lender in accordance with Section 2.6(g), an amount equal to
100% of the Net Cash Proceeds thereof shall be applied on the date of incurrence or recei