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PRELIMINARY PROXY STATEMENT DATED OCTOBER 27, 2021—SUBJECT TO COMPLETION

GIGCAPITALA4, INC.
1731 Embarcadero Road, Suite 200
Palo Alto, California 94303

Dear GigCapital4, Inc. Stockholder:

We cordially invite you to attend a special meeting (the “Special Meeting”) of the stockholders of GigCapital4, Inc., a Delaware corporation (“we,” “us,”
“our,” “GigCapital4” or the “Company”), which will be held on [ ], 2021 at 10:00 a.m., Pacific Standard Time (PST), via live webcast at
www.virtualshareholdermeeting.com/GIG2021SM. In light of ongoing developments related to the coronavirus (COVID-19), after careful consideration,
the Company has determined that the Special Meeting will be a virtual meeting conducted exclusively via live webcast in order to facilitate stockholder
attendance and participation while safeguarding the health and safety of our stockholders, directors and management team. You or your proxyholder will
be able to attend and vote at the Special Meeting online by visiting www.virtualshareholdermeeting.com/GIG2021SM and using a control number
assigned by Broadridge Financial Solutions. To register and receive access to the virtual meeting, registered stockholders and beneficial stockholders
(those holding shares through a stock brokerage account or by a bank or other holder of record) will need to follow the instructions applicable to them
provided in the accompanying proxy statement. Please note that you will only be able to access the Special Meeting by means of remote communication.

On June 4, 2021, the Company, GigCapital4 Merger Sub Corporation, a Delaware corporation (‘Merger Sub”), BigBear.ai Holdings, LLC, a Delaware
limited liability company formerly known as Lake Intermediate, LLC (“BigBear”), and BBAI Ultimate Holdings, LLC, a Delaware limited liability
company formerly known as PCISM Ultimate Holdings, LLC (“Ultimate”) entered into an Agreement and Plan of Merger (as amended on August 6, 2021,
and as it may be further amended from time to time, the “Merger Agreement”). If the Merger Agreement is approved by Company stockholders at the
Special Meeting, (i) Merger Sub will merge with and into BigBear, with BigBear surviving the first merger and becoming a wholly-owned subsidiary of
the Company (the “First Merger”), and (ii) immediately after the First Merger, BigBear (as the surviving company of the First Merger) will merge with
and into the Company, with the Company surviving the second merger (the “Second Merger,” and together with the First Merger, the “Business
Combination”). Upon the consummation of the Business Combination, the Company will change its name to BigBear.ai Holdings, Inc. (New BigBear”).

Subject to the terms and conditions set forth in the Merger Agreement, at the effective time of the First Merger (the First Effective Time”), all units of
limited liability company interest of BigBear issued and outstanding immediately prior to the First Effective Time (other than units held in BigBear’s
treasury or owned by GigCapital4, Merger Sub or BigBear immediately prior to the First Effective Time) will be cancelled and automatically deemed for
all purposes to represent the right to receive, in the aggregate (the “Aggregate Merger Consideration”), (i) in book entry, the Equity Merger Consideration,
and (ii) $75,000,000 in cash, in each case without interest and otherwise in accordance with the terms of the Merger Agreement. The “Equity Merger
Consideration” means a number of shares of common stock, par value $0.0001 per share, of GigCapitald (‘GigCapital4 Common Stock’) equal to the
result of dividing (i) the difference of (A) $1,312,100,000, minus (B) $75,000,000, by (ii) 10.00 (rounded up to the nearest whole number of shares).
Ultimate, as the sole equity holder of BigBear, shall be paid the Aggregate Merger Consideration.

At the effective time of the Second Merger (the ‘Second Effective Time”), all units of limited liability company interest of BigBear issued and outstanding
immediately prior to the Second Effective Time shall be cancelled and shall cease to exist without any conversion thereof or payment therefor, and the
capital stock of the Company outstanding immediately prior to the Second Effective Time shall remain outstanding as the capital stock of the Company,
which, collectively with GigCapital4’s 6.00% convertible senior notes due 2026 (the “Notes”) to be issued at the Second Effective Time and the warrants
entitling the holders to purchase one share of GigCapital4 Common Stock per warrant (“GigCapital4 Warrants™), shall constitute one hundred percent
(100%) of the outstanding equity securities (and securities convertible into equity securities) of the Company immediately after the Second Effective
Time.
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Upon the closing of the Business Combination, the former sole BigBear equity holder is expected to hold, in the aggregate, approximately 73% of the
issued and outstanding shares of GigCapital4 Common Stock.

At the Special Meeting, Company stockholders will be asked to consider and vote upon:

1. Proposal No. 1—To approve and adopt the Merger Agreement, a copy of which is attached to the accompanying proxy statement asdnnex
A, and to approve the transactions contemplated thereby, including the Business Combination — we refer to this as the ‘Business Combination
Proposal” or “Proposal No. 17

2. Proposal No. 2—To approve, for purposes of complying with applicable Nasdaq listing rules, the issuance of more than 20% of the
Company’s outstanding GigCapital4 Common Stock in connection with the Business Combination and the Convertible Note Subscription
Agreements, including up to 123,710,000 shares of GigCapital4 Common Stock to Ultimate as the sole equity holder of BigBear, and
17,391,304 shares of GigCapital4 Common Stock upon conversion of the Convertible Notes — we refer to this as the “Nasdag Stock Issuance
Proposal” or “Proposal No. 27,

3. Proposal No. 3—To approve and adopt amendments to the Company’s current amended and restated certificate of incorporation, as
amended, to provide for the classification of our board of directors (our “Board”) into three classes of directors with staggered terms of office
and to make certain related changes—we refer to this as the “Classification of the Board of Directors Proposal’ or “Proposal No. 3,

4. Proposal No. 4—To approve and adopt amendments to the Company’s current amended and restated certificate of incorporation, as
amended, to provide for certain additional changes, including but not limited to, changing the post-combination company’s corporate name
from “GigCapital4, Inc.” to “BigBear.ai Holdings, Inc.” and eliminating certain provisions specific to our status as a blank check company,
which our Board believes are necessary to adequately address the needs of the post-combination company — we refer to this as the
“Additional Amendments to Current Certificate of Incorporation in Connection with the Business Combination Proposal or “Proposal
No. 4” and together with the Classification of the Board of Directors Proposal, the “Charter Amendment Proposals’;

5. Proposal No. 5—To approve (A) the BigBear.ai Holdings, Inc. 2021 Long-Term Incentive Plan (the 2021 Plan”), and (B) the BigBear.ai
Holdings, Inc. 2021 Employee Stock Purchase Plan (the “2021 ESPP”)—we refer to this as the “Equity Plans Proposal” or “Proposal
No. 57,

6. Proposal No. 6—To consider and vote upon a proposal to elect, effective at Closing, 11 directors to serve staggered terms on our Board until

the 2022, 2023 and 2024 annual meetings of stockholders, respectively, and until their respective successors are duly elected and qualified —
we refer to this as the “Election of Directors Proposal’ or “Proposal No. 6”; and

7. Proposal No. 7—To adjourn the Special Meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies if
there are insufficient votes for, or otherwise in connection with, the approval of the Business Combination Proposal, the Nasdaq Stock
Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the Election of Directors Proposal — we refer to this as
the “Adjournment Proposal” or “Proposal No. 7.”

Each of these proposals is more fully described in the accompanying proxy statement, which each stockholder is encouraged to read carefully.
After careful consideration, our Board has approved the Merger Agreement and the transactions contemplated therein, and recommends that our

stockholders vote “FOR” adoption of the Merger Agreement and approval of the transactions contemplated thereby, including the Business Combination,
and “FOR” all other proposals presented to our stockholders in the accompanying proxy statement. When you consider the Board’s
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recommendation of these proposals, you should keep in mind that our directors and officers have interests in the Business Combination that may conflict
with your interests as a stockholder. Please see the section entitled “Certain Relationships and Related Transactions” for additional information.

Approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans Proposal, the Election of Directors Proposal and
the Adjournment Proposal require the affirmative vote of a majority of the votes cast at the Special Meeting. Approval of the Charter Amendment
Proposals requires the affirmative vote of a majority of the outstanding shares of GigCapital4 Common Stock.

The Business Combination will be consummated only if the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans
Proposal, the Charter Amendment Proposals and the Election of Directors Proposal are approved at the Special Meeting. Each of the Business
Combination Proposal, the Charter Amendment Proposals and the Nasdaq Stock Issuance Proposal is cross-conditioned on the approval of each other.
Each of the Equity Plans Proposal and the Election of Directors Proposal are conditioned on the approval of the Business Combination Proposal, the
Charter Amendment Proposals and the Nasdaq Stock Issuance Proposal. The Adjournment Proposal is not conditioned upon the approval of any other
proposal set forth in the accompanying proxy statement.

In connection with the Merger Agreement, the Company entered into subscription agreements, each dated as of June 4, 2021 (the ‘Convertible Note
Subscription Agreements”), with certain investors (collectively, the “Convertible Note Investors™), pursuant to which, among other things, the Company
agreed to issue and sell to the Convertible Note Investors, in private placements to close immediately prior to Closing, convertible notes due in 2026
(“Convertible Notes™) for an aggregate purchase price of $200,000,000. The Convertible Notes are convertible into 17,391,304 shares of GigCapital4
Common Stock at an initial conversion price of $11.50 (subject to adjustment).

The GigCapital4 Common Stock, units and warrants are currently listed on Nasdaq under the symbols “GIG,” “GIGGU” and “GIGGW,” respectively.
Upon closing of the Business Combination, we intend to apply to list the shares issued as consideration in the Business Combination on the New York
Stock Exchange (“NYSE”) under the symbol “BBAI.” Thereafter, our units (each comprised of one share of GigCapital4 Common Stock and one third of
one warrant to purchase GigCapital4 Common Stock), will cease to trade as an individual security and, instead, will be separated into their constituent
securities, and the GigCapital4 Common Stock and warrants will trade under the symbols “BBAI” and “BBAIW,” respectively.

Pursuant to our current amended and restated certificate of incorporation, we are providing our stockholders that hold shares of Common Stock that were
included in the units issued in our initial public offering (“I/PO”) (“public stockholders” and such shares, “public shares”), with the opportunity to redeem,
upon the Closing, public shares then held by them for cash equal to their pro rata share of the aggregate amount on deposit (as of two business days prior
to the Closing) in our trust account (the “Trust Account”) that holds the proceeds (including interest, which shall be net of taxes paid and taxes payable and
amounts previously redeemed) of our IPO and such additional amounts as we may deposit into such trust account in connection with extensions of time for
us to consummate the Business Combination. The per-share amount we will distribute to public stockholders that properly redeem their shares will not be
reduced by transaction expenses incurred by the Company and BigBear in connection with the Business Combination. For illustrative purposes, based on
the fair value of marketable securities held in our Trust Account of approximately $358,817,210 as of September 30, 2021, the estimated per share
redemption price would have been approximately $10.00 on such date. Public stockholders may elect to redeem their shares even if they vote for the
Business Combination. A public stockholder, together with any of his, her or its affiliates or any other person with whom it is acting in concert or as a
“group” (as defined under Section 13d-3 of the Securities Exchange Act of 1934, as amended), will be restricted from redeeming in the aggregate his, her
or its shares or, if part of such a group, the group’s shares, in excess of 15% of the public shares. We have no specified maximum redemption threshold
under our current amended and restated certificate of incorporation, other than the aforementioned 15% threshold. Each redemption of shares of
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Common Stock by our public stockholders will reduce the amount in our Trust Account, which held marketable securities with a fair value of
approximately $358,817,210 as of September 30, 2021. We have announced that we have entered into three Forward Share Purchase Agreements — one
with Highbridge Tactical Credit Master Fund. L.P. (“Highbridge Tactical Credit’) and Highbridge SPAC Opportunity Fund, L.P. (“Highbridge SPAC
Opportunity”, and together with Highbridge Tactical Credit, the “Highbridge Investors”) (the “Highbridge Purchase Agreement’), one with Tenor
Opportunity Master Fund Ltd. (“Tenor”) (the “Tenor Purchase Agreement”), and one with Glazer Capital, LLC (“Glazer”) and Meteora Capital, LLC
(“Meteora”, and together with Glazer, the “Principal Investors”), with Meteora on behalf of itself and its affiliated investment funds (which together with
the Principal Investors are referred to as the “Glazer Investors™) (the “Glazer Purchase Agreement’) — which would provide that each of the Highbridge
Investors, Tenor and the Glazer Investors will not redeem shares that they each hold in connection with the Business Combination and instead would each
either hold such shares for a period of time following the consummation of the Business Combination, at which time they will each have the right to sell
them to the Company, or will sell such shares on the open market during such time period at a market price of at least $10.00 per share. The Highbridge
Purchase Agreement and the Tenor Purchase Agreement each provide that the aggregate number of our shares of Common Stock which would be subject
to each of them are up to 2,500,000 shares, and the Glazer Purchase Agreement provides that the aggregate number of our shares of Common Stock which
would be subject to it are up to 5,000,000 shares.

As a condition to the obligations of BigBear and Ultimate under the Merger Agreement, the Available Closing Acquiror Cash (as defined in the Merger
Agreement) shall not be less than $350,000,000, which amount shall be net of any unpaid liabilities of GigCapital4 as of the Closing (other than any
Acquiror Transaction Expenses, as defined in the Merger Agreement). In addition, in no event will we redeem shares of our Common Stock in an amount
that would result in the Company’s failure to have net tangible assets equaling or exceeding $5,000,001 (so that we are not subject to the Securities and
Exchange Commission’s (the “SEC”) “penny stock” rules). Holders of our outstanding public warrants do not have redemption rights in connection with
the Business Combination. Unless otherwise specified, the information in the accompanying proxy statement assumes that none of our public stockholders
exercise their redemption rights with respect to their shares of GigCapital4 Common Stock.

Our initial stockholders prior to the IPO, including GigAcquisitions4, LLC (the ‘Sponsor”), our underwriters in the IPO, Oppenheimer & Co. Inc.
(“Oppenheimer”) and Nomura Securities International, Inc. (“Nomura” and, together with the Sponsor and Oppenheimer, the “Initial Stockholders”) and
the Insiders have agreed to vote their shares of Common Stock in favor of the Business Combination. Currently, our Initial Stockholders own
10,051,600 shares of our Common Stock (the “Founder Shares”), including those that are a constituentsecurity to a Private Placement Unit (as
defined below) and the Insiders own 18,000 shares of our Common Stock (the “Insider Shares™), or collectively, approximately 21.9% of our
issued and outstanding shares of Common Stock. The Founder Shares are subject to transfer restrictions. The Founder Shares will be excluded from the
pro rata calculation used to determine the per-share redemption price.

In addition, the Company, Ultimate, the Sponsor, the Insiders, Oppenheimer and Nomura entered into that certain Investor Rights Agreement, dated as of
June 4, 2021 (the “Investor Rights Agreement”), pursuant to which the parties have set forth, among other things, their agreements with respect to certain
governance matters, registration rights and lock-up periods from and after the closing of the Business Combination. Under the Investor Rights Agreement,
the original lock-up period to which the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after
the consummation of the Business Combination (other than with respect to the Private Placement Units (as defined below) for which the termination of the
lock-up period is 30 days after the consummation of the Business Combination).

We are providing you with the accompanying proxy statement and accompanying proxy card in connection with the solicitation of proxies to be voted at
the Special Meeting and at any adjournments or postponements of the Special Meeting. Information about the Special Meeting, the Business Combination
and other related business to be considered by the Company’s stockholders at the Special Meeting is included in the accompanying proxy statement.
‘Whether or not you plan to attend the Special Meeting, we urge you to read the accompanying
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proxy statement, including the Annexes and the accompanying financial statements of the Company and BigBear carefully and in their entirety.
In particular, we urge you to read carefully the section entitled “Risk Factors” beginning on page 49 of the accompanying proxy statement.

Your vote is very important. Whether or not you plan to attend the Special Meeting, please vote as soon as possible by following the instructions
in the accompanying proxy statement to make sure that your shares are represented at the Special Meeting. If you hold your shares in “street
name” through a bank, broker or other nominee, you will need to follow the instructions provided to you by your bank, broker or other nominee
to ensure that your shares are represented and voted at the Special Meeting. Even if you have voted by proxy, you may still vote during the
Special Meeting by visiting www.virtualshareholdermeeting.com/GIG2021SM with your 16-digit control number assigned by Broadridge
Financial Solutions included on your proxy card or obtained from them via email. The transactions contemplated by the Merger Agreement will
be consummated only if the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity
Plans Proposal and the Election of Directors Proposal are approved at the Special Meeting. The proposals in the accompanying proxy statement
(other than the Adjournment Proposal) are conditioned on the approval of the Business Combination Proposal.

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

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND THAT THE COMPANY REDEEM YOUR SHARES FOR A PRO RATA
PORTION OF THE FUNDS HELD IN THE TRUST ACCOUNT AND TENDER YOUR SHARES TO THE COMPANY’S TRANSFER AGENT AT
LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT SUCH MEETING. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING
YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES ELECTRONICALLY USING DEPOSITORY
TRUST COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT
COMPLETED, THEN THESE SHARES WILL NOT BE REDEEMED FOR CASH. IF YOU HOLD THE SHARES IN “STREET NAME”, YOU WILL
NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT
IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS.

On behalf of our Board, I would like to thank you for your support of GigCapital4, Inc. and look forward to a successful completion of the Business
Combination.

Sincerely,

Dr. Raluca Dinu
President & CEO

[ 1,2021

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY HAS APPROVED OR
DISAPPROVED THE TRANSACTIONS DESCRIBED IN THE ACCOMPANYING PROXY STATEMENT, PASSED UPON THE MERITS OR
FAIRNESS OF THE BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF
THE DISCLOSURE IN THE ACCOMPANYING PROXY STATEMENT. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A
CRIMINAL OFFENSE.
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NOTICE OF SPECIAL MEETING OF
STOCKHOLDERS OF GIGCAPITAL4, INC.
TOBE HELD [ ],2021

To the Stockholders of GigCapital4, Inc.:

NOTICE IS HEREBY GIVEN that a special meeting (the “Special Meeting”) of the stockholders of GigCapital4, Inc., a Delaware corporation (“we,” “us,”
“our” or the “Company”), will be held on [ ], 2021 at 10:00 a.m., Pacific Standard Time (PST) via live webcast at
www.virtualshareholdermeeting.com/GIG2021SM. In light of ongoing developments related to coronavirus (COVID-19), after careful consideration, the
Company has determined that the Special Meeting will be a virtual meeting conducted exclusively via live webcast in order to facilitate stockholder
attendance and participation while safeguarding the health and safety of our stockholders, directors and management team. You or your proxyholder will
be able to attend and vote at the Special Meeting online by visiting www.virtualshareholdermeeting.com/GIG2021SM and using a control number
assigned by Broadridge Financial Solutions. To register and receive access to the virtual meeting, registered stockholders and beneficial stockholders
(those holding shares through a stock brokerage account or by a bank or other holder of record) will need to follow the instructions applicable to them
provided in the accompanying proxy statement. Please note that you will only be able to access the Special Meeting by means of remote communication.
You are cordially invited to attend the Special Meeting to conduct the following items of business which you will be asked to consider and vote on:

1. Proposal No. 1—The Business Combination Proposal—To approve and adopt the Agreement and Plan of Merger, dated as of June 4, 2021 (as
amended on August 6, 2021, and as may be further amended from time to time, the “Merger Agreement”), by and among the Company, its wholly
owned subsidiary, GigCapital4 Merger Sub Corporation, a Delaware corporation (“Merger Sub”), BigBear.ai Holdings, LLC, a Delaware limited
liability company formerly known as Lake Intermediate, LLC (“BigBear”), and BBAI Ultimate Holdings, LLC, a Delaware limited liability
company formerly known as PCISM Ultimate Holdings, LLC and the sole equity holder of BigBear (“Ultimate™), a copy of which is attached to the
accompanying proxy statement as Annex A, and to approve the transactions contemplated thereby, including (x) the merger of Merger Sub with and
into BigBear, with BigBear surviving the first merger (the “First Merger”), (y) immediately following the First Merger, the merger of BigBear (as
the entity surviving the First Merger) with and into the Company, with the Company surviving the second merger (the “Second Merger” and together
with the First Merger, the “Business Combination”), and (z) the payment of the Cash Merger Consideration and the Equity Merger Consideration to
Ultimate as the sole equity holder of BigBear, as merger consideration;

2. Proposal No. 2—The Nasdaq Stock Issuance Proposal—To approve, for purposes of complying with applicable Nasdaq listing rules, the issuance
of more than 20% of the Company’s outstanding GigCapital4 Common Stock in connection with the Business Combination, and the transactions
contemplated by the Convertible Note Subscription Agreements (as defined below), including up to 123,710,000 shares of GigCapital4 Common
Stock to Ultimate as the sole equity holder of BigBear, and 17,391,304 shares of GigCapital4 Common Stock upon conversion of the Convertible
Notes (as defined below);

3. Proposal No. 3—Classification of the Board of Directors Proposal—To provide for the classification of our Board into three classes of directors
with staggered terms of office and to make certain related changes;

4. Proposal No. 4—Additional Amendments to Current Certificate of Incorporation in Connection with the Business Combination Proposal—
To approve and adopt amendments to the Current Certificate of Incorporation, as amended, to provide for certain additional changes, including but
not limited to, changing the post-combination company’s corporate name from “GigCapital4, Inc.” to “BigBear.ai Holdings, Inc.” and eliminating
certain provisions specific to our status as a blank check company, which our Board believes are necessary to adequately address the needs of the
post-combination company;

5. Proposal No. 5—The Equity Plans Proposal—To approve the 2021 Plan and the 2021 ESPP, including the authorization of the initial share
reserve under the 2021 Plan and the 2021 ESPP;
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6. Proposal No. 6—The Election of Directors Proposal—To elect, effective at Closing, 11 directors to serve staggered terms on our Board until the
2022, 2023 and 2024 annual meetings of stockholders, respectively, and until their respective successors are duly elected and qualified; and

7. Proposal No. 7—The Adjournment Proposal—To approve, if necessary, the adjournment of the Special Meeting to a later date or dates to permit
further solicitation and votes of proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval of the Business
Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the Election of
Directors Proposal. This proposal will only be presented at the Special Meeting if there are not sufficient votes to approve the Business Combination
Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the Election of Directors Proposal.

The above matters are more fully described in the accompanying proxy statement, which also includes, asdnnex A and Annex B, a copy of the Merger
Agreement and a copy of the proposed Second Amended and Restated Certificate of Incorporation. We urge you to read carefully the accompanying
proxy statement in its entirety, including the Annexes and accompanying financial statements of the Company and BigBear.

After careful consideration, our Board has approved the Merger Agreement and the transactions contemplated therein, and recommends that our
stockholders vote “FOR” adoption of the Merger Agreement and approval of the transactions contemplated thereby, including the Business Combination,
and “FOR?” all other proposals presented to our stockholders in the accompanying proxy statement. When you consider the Board’s recommendation of
these proposals, you should keep in mind that our directors and officers have interests in the Business Combination that may conflict with your interests as
a stockholder. Please see the section entitled “Certain Relationships and Related Transactions” for additional information.

Approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans Proposal, the Election of Directors Proposal and
the Adjournment Proposal require the affirmative vote of a majority of the votes cast at the Special Meeting. Approval of the Charter Amendment
Proposals requires the affirmative vote of a majority of the outstanding shares of common stock, par value $0.0001 per share, of GigCapital4
(“GigCapital4 Common Stock”).

The Business Combination will be consummated only if the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans
Proposal, the Charter Amendment Proposals and the Election of Directors Proposal are approved at the Special Meeting. Each of the Business
Combination Proposal, the Charter Amendment Proposals and the Nasdaq Stock Issuance Proposal is cross-conditioned on the approval of each other.
Each of the Equity Plans Proposal and the Election of Directors Proposal are conditioned on the approval of the Business Combination Proposal, the
Charter Amendment Proposals and the Nasdaq Stock Issuance Proposal. The Adjournment Proposal is not conditioned upon the approval of any other
proposal set forth in the accompanying proxy statement.

In connection with the Merger Agreement, the Company entered into subscription agreements, each dated as of June 4, 2021 (the ‘Convertible Note
Subscription Agreements”), with certain investors (collectively, the “Convertible Note Investors™), pursuant to which, among other things, the Company
agreed to issue and sell to the Convertible Note Investors, in private placements to close immediately prior to Closing, convertible notes due in 2026
(“Convertible Notes™) for an aggregate purchase price of $200,000,000. The Convertible Notes are convertible into 17,391,304 shares of GigCapital4
Common Stock at an initial conversion price of $11.50 (subject to adjustment).

The record date for the Special Meeting is October 5, 2021. Only stockholders of record at the close of business on that date may vote at the Special
Meeting or any adjournment thereof. A complete list of our stockholders of record entitled to vote at the Special Meeting will be available for ten days
before the Special Meeting at our principal executive offices for inspection by stockholders during ordinary business hours for any purpose germane to the
Special Meeting and electronically during the Special Meeting at [ ].
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Pursuant to our Current Certificate of Incorporation, we are providing our stockholders that hold shares of GigCapital4 Common Stock that were included
in the units issued in our initial public offering (“ZPO”) (“public stockholders” and such shares, “public shares”), with the opportunity to redeem, upon the
Closing, public shares then held by them for cash equal to their pro rata share of the aggregate amount on deposit (as of two business days prior to the
closing of the transactions contemplated by the Merger Agreement (the “Closing”)) in our trust account (the ‘Trust Account”) that holds the proceeds
(including interest, which shall be net of taxes paid and taxes payable and amounts previously redeemed) of the IPO and such additional amounts as we
may deposit into such trust account in connection with extensions of time for us to consummate the Business Combination. The per-share amount we will
distribute to public stockholders that properly redeem their shares will not be reduced by transaction expenses incurred by the Company and BigBear in
connection with the Business Combination. For illustrative purposes, based on the fair value of marketable securities held in our Trust Account of
approximately $358,817,210 as of September 30, 2021, the estimated per share redemption price would have been approximately $10.00 on such date.
Public stockholders may elect to redeem their shares even if they vote for the Business Combination A public stockholder, together with any of his,
her or its affiliates or any other person with whom it is acting in concert or as a “group” (as defined under Section 13d-3 of the Securities Exchange Act of
1934, as amended), will be restricted from redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of 15%
of the public shares. We have no specified maximum redemption threshold under our Current Certificate of Incorporation, other than the aforementioned
15% threshold. Each redemption of shares of GigCapital4 Common Stock by our public stockholders will reduce the amount in our Trust Account, which
held marketable securities with a fair value of approximately $358,817,210 as of September 30, 2021. We have announced that we have entered into three
Forward Share Purchase Agreements — one with Highbridge Tactical Credit Master Fund. L.P. (“Highbridge Tactical Credit’) and Highbridge SPAC
Opportunity Fund, L.P. (“Highbridge SPAC Opportunity”, and together with Highbridge Tactical Credit, the “Highbridge Investors”, with each
individually being a “Highbridge Investor”) (the “Highbridge Purchase Agreement”), one with Tenor Opportunity Master Fund Ltd. (“Tenor”) (the “Tenor
Purchase Agreement”), and one with Glazer Capital, LLC (“Glazer”) and Meteora Capital, LLC (“Meteora”, and together with Glazer, the “Principal
Investors™), with Meteora on behalf of itself and its affiliated investment funds (which together with the Principal Investors are referred to as the Glazer
Investors”™) (the “Glazer Purchase Agreement’y—which would provide that each of the Highbridge Investors, Tenor, and the Glazer Investors will not
redeem shares that they each hold in connection with the Business Combination and instead would each either hold such shares for a period of time
following the consummation of the Business Combination, at which time they will each have the right to sell them to the Company, or will sell such shares
on the open market during such time period at a market price of at least $10.00 per share. The Highbridge Purchase Agreement and the Tenor Purchase
Agreement each provide that the aggregate number of our shares of Common Stock which would be subject to each of them are up to 2,500,000 shares,
and the Glazer Purchase Agreement provides that the aggregate number of our shares of Common Stock which would be subject to it are up to

5,000,000 shares.

A condition to the obligations of BigBear and Ultimate under the Merger Agreement is that the Available Closing Acquiror Cash (as defined in the Merger
Agreement) is equal to at least $350,000,000, which amount shall be net of any unpaid liabilities of GigCapital4 as of the Closing (other than any Acquiror
Transaction Expenses, as defined in the Merger Agreement). In addition, in no event will we redeem shares of GigCapital4 Common Stock in an amount
that would result in the Company’s failure to have net tangible assets equaling or exceeding $5,000,001 (so that we are not subject to the SEC’s “penny
stock” rules). Unless otherwise specified, the information in the accompanying proxy statement assumes that none of our public stockholders exercise

their redemption rights with respect to their shares of GigCapital4 Common Stock.

Our initial stockholders prior to the IPO, including GigAcquisitions4, LLC (the ‘Sponsor”), our underwriters in the IPO, Oppenheimer & Co. Inc.
(“Oppenheimer”) and Nomura Securities International, Inc. (“Nomura” and, together with the Sponsor and Oppenheimer, the “Initial Stockholders™) and
the Insiders have agreed to vote their shares of Common Stock in favor of the Business Combination. Currently, our Initial Stockholders own
10,051,600 shares of our Common Stock, including those that are a constituentsecurity to a Private Placement Unit (as defined below) and the
Insiders own 18,000 shares of our Common Stock, or collectively, approximately 21.9% of our issued and outstanding shares of Common Stock.
The Founder
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Shares are subject to transfer restrictions. The Founder Shares will be excluded from the pro rata calculation used to determine the per-share redemption
price.

In addition, the Company, Ultimate, the Sponsor, the Insiders, Oppenheimer and Nomura entered into that certain Investor Rights Agreement, dated as of
June 4, 2021 (the “Investor Rights Agreement”), pursuant to which the parties have set forth, among other things, their agreements with respect to certain
governance matters, registration rights and lock-up periods from and after the Closing. Under the Investor Rights Agreement, the original lock-up period
to which the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the consummation of the
Business Combination (other than with respect to the Private Placement Units (as defined below) for which the termination of the lock-up period is 30 days
after the consummation of the Business Combination).

A majority of the voting power of all outstanding shares of capital stock of the Company entitled to vote must be present via the virtual meeting platform
or by proxy to constitute a quorum for the transaction of business at the Special Meeting. Approval of each of the Business Combination Proposal, the
Nasdaq Stock Issuance Proposal, the Equity Plans Proposal, the Election of Directors Proposal and the Adjournment Proposal requires the affirmative vote
of a majority of the votes cast at the Special Meeting. Approval of the Charter Amendment Proposals requires the affirmative vote of a majority of the
outstanding shares of GigCapital4 Common Stock. The Board unanimously recommends that you vote “FOR” each of these proposals.

By Order of the Board of Directors

Dr. Raluca Dinu
President & CEO

Palo Alto, California
[ 1,2021
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SUMMARY TERM SHEET

This summary term sheet, together with the sections entitled “Questions and Answers About the Proposals for Stockholders” and “Summary of the Proxy
Statement,” summarizes certain information contained in this proxy statement, but does not contain all of the information that is important to you. You
should read carefully this entire proxy statement, including the attached Annexes, for a more complete understanding of the matters to be considered at the
Special Meeting. In addition, for definitions used commonly throughout this proxy statement, including in this summary term sheet, please see the section
entitled “Frequently Used Terms.”

The Company is a Private-to-Public Equity (PPE)™ company, also known as a blank check company or special purpose acquisition
company, formed for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar
business combination with one or more businesses.

In connection with the Company’s IPO, we issued 35,880,000 units at a price of $10.00 per unit resulting in total gross proceeds of
$358,800,000. Each unit consisted of one share of Common Stock and one third of one redeemable warrant.

There are currently 45,949,600 shares of Common Stock issued and outstanding, including 35,880,000 shares of Common Stock originally
sold as units as part of the IPO, 10,051,600 Founder Shares that were either initially issued or purchased as part of Private Placement Units
(as defined below) prior to the IPO by our Initial Stockholders (of which 850,000 shares are Private Placement Shares (as defined below)).
There are currently no shares of preferred stock issued and outstanding.

We have announced that we have entered into the Highbridge Purchase Agreement, the Tenor Purchase Agreement and the Glazer Purchase
Agreement, and that these would provide that each of the Highbridge Investors, Tenor and the Glazer Investors would not redeem shares that
they each hold in connection with the Business Combination. In such case, the Highbridge Investors, Tenor and the Glazer Investors would
each either hold such shares for a period of time following the consummation of the Business Combination, at which time they will each have
the right to sell them to the Company, or will sell them during such time period at a market price of at least $10.00 per share. The Highbridge
Purchase Agreement and the Tenor Purchase Agreement each provide that the aggregate number of our shares of Common Stock which
would be subject to each of them are up to 2,500,000 shares, and the Glazer Purchase Agreement provides that the aggregate number of our
shares of Common Stock which would be subject to it are up to 5,000,000 shares.

In addition, we have 11,959,980 public warrants to purchase Common Stock (originally sold as part of the public units issued in the IPO)
outstanding along with 366,533 Private Placement Warrants issued to our Initial Stockholders as part of the Private Placement Units. Each
warrant entitles its holder to purchase one share of our Common Stock at an exercise price of $11.50 per whole share, to be exercised only
for a whole number of shares of our Common Stock. The warrants will become exercisable upon the later of 30 days after the completion of
our initial business combination or 12 months from the closing of the IPO (February 11, 2022), and they expire five years after the
completion of the Business Combination, at 5:00 p.m., New York City time, or earlier upon redemption or liquidation. Once the warrants
become exercisable, the Company may redeem the outstanding public warrants at a price of $0.01 per warrant, if the last reported sales price
of the Common Stock equals or exceeds $18.00 per share for any 20 trading days within a 30 trading day period ending on the third trading
day prior to the date on which we give notice of such redemption and provided certain other conditions are met.

For more information regarding our Common Stock and warrants, please see the section entitled ‘Description of Securities.”

BigBear is a leader in data-driven decision dominance and advanced analytics that provides its customers with a competitive advantage in a
world driven by data that is growing exponentially in terms of volume, variety, and velocity. For more information about BigBear, please see
the sections
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entitled “Information about New BigBear,” “BigBear’s Business,” “BigBear’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” and “Management after the Business Combination.”

Subject to the terms of the Merger Agreement, all units of limited liability company interest of BigBear issued and outstanding immediately
prior to the consummation of the First Merger will be canceled and converted into the right to receive, in the aggregate (i) 123,710,000 shares
of Common Stock and (ii) $75,000,000 in cash.

The Convertible Note Investors have agreed to purchase Convertible Notes pursuant to the Convertible Note Subscription Agreements with
the Convertible Notes Investors, pursuant to which, among other things, the Company agreed to issue and sell to the Convertible Note
Investors, in private placements to close immediately prior to the Closing, the Convertible Notes for an aggregate purchase price of
$200,000,000. The Convertible Notes, which shall bear interest at a rate of 6.00% per annum, payable semi-annually, are convertible into
17,391,304 shares of Common Stock at an initial conversion price of $11.50 (subject to adjustment).

It is anticipated that, upon completion of the Business Combination: (i) the Company’s public stockholders (other than the Convertible Note
Investors) will retain an ownership interest of approximately 21% in the post-combination company; (ii) our Initial Stockholders (including
our Sponsor) will own approximately 6% of the post-combination company; and (iii) the former sole BigBear equity holder will own
approximately 73% of the post-combination company.

The ownership percentage with respect to the post-combination company following the Business Combination does not take into account

(i) warrants to purchase Common Stock that will remain outstanding immediately following the Business Combination, (ii) conversion of the
Convertible Notes into shares of Common Stock, or (iii) the issuance of any shares upon completion of the Business Combination under the
2021 Plan or the 2021 ESPP, copies of which are attached to this proxy statement as Annex Hand Annex I, respectively. If the actual facts are
different than these assumptions, the percentage ownership retained by the Company’s existing stockholders in the post-combination
company will be different. For more information, please see the sections entitled “Summary of the Proxy Statement—Impact of the Business
Combination on the Company’s Public Float,” “Unaudited Pro Forma Condensed Combined Financial Information” and “Proposal No.
5—The Equity Plans Proposal.”

Our management and Board considered various factors in determining whether to approve the Merger Agreement and the Business
Combination. For more information about our decision-making process, see the section entitled “Summary of the Proxy Statement—Reasons
Jfor the Approval of the Business Combination.”

Pursuant to our Current Certificate of Incorporation in connection with the Business Combination, holders of public shares may elect to have
their public shares redeemed for cash at the applicable redemption price per share calculated in accordance with our Current Certificate of
Incorporation. As of September 30, 2021, this would have amounted to approximately $10.00 per share. If a holder exercises its redemption
rights, then such holder will be exchanging its shares of our Common Stock for cash and will no longer own shares of the post-combination
company and will not participate in the future growth of the post-combination company, if any. Such a holder will be entitled to receive cash
for its public shares only if it properly demands redemption and delivers its shares (either physically or electronically) to our Transfer Agent
at least two business days prior to the Special Meeting. Please see the section entitled “Special Meeting of Company Stockholders—
Redemption Rights.”

In addition to voting on the proposals to adopt the Merger Agreement and to approve the transactions contemplated thereunder, including the
Business Combination, at the Special Meeting, the stockholders of the Company will be asked to vote on:

2
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*  Proposal No. 2—The Nasdaq Stock Issuance Proposal—To approve, for purposes of complying with applicable Nasdaq listing rules,
the issuance of more than 20% of the Company’s outstanding Common Stock in connection with the Business Combination, and the
transactions contemplated by the Convertible Note Subscription Agreements, including up to 123,710,000 shares of GigCapital4
Common Stock to Ultimate as the sole equity holder of BigBear and 17,391,304 shares of GigCapital4 Common Stock upon
conversion of the Convertible Notes;

*  Proposal No. 3—Classification of the Board of Directors Proposal—To approve and adopt amendments to the Current Certificate of
Incorporation, as amended, to provide for the classification of our Board into three classes of directors with staggered terms of office
and to make certain related changes;

*  Proposal No. 4—Additional Amendments to Current Certificate of Incorporation in Connection with the Business Combination
Proposal—To approve and adopt amendments to the Current Certificate of Incorporation, as amended, to provide for certain additional
changes, including but not limited to, changing the post-combination company’s corporate name from “GigCapital4, Inc.” to
“BigBear.ai Holdings, Inc.” and eliminating certain provisions specific to our status as a blank check company, which our Board
believes are necessary to adequately address the needs of the post-combination company;

*  Proposal No. 5—The Equity Plans Proposal—To approve the 2021 Plan and the 2021 ESPP, including the authorization of the initial
share reserve under the 2021 Plan and the 2021 ESPP;

*  Proposal No. 6—Election of Directors Proposal—To consider and vote upon a proposal to elect, effective at Closing, 11 directors to
serve staggered terms on our Board until the 2022, 2023 and 2024 annual meetings of stockholders, respectively, and until their
respective successors are duly elected and qualified; and

*  Proposal No. 7—The Adjournment Proposal—To approve, if necessary, the adjournment of the Special Meeting to a later date or dates
to permit further solicitation and votes of proxies in the event that there are insufficient votes for, or otherwise in connection with, the
approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity
Plans Proposal or the Election of Directors Proposal. This proposal will only be presented at the Special Meeting if there are not
sufficient votes to approve the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment
Proposals, the Equity Plans Proposal or the Election of Directors Proposal.

Please see the sections entitled “Proposal No. I—The Business Combination Proposal,” “Proposal No. 2—The Nasdaq Stock Issuance
Proposal,” “Proposal No. 3—Classification of the Board of Directors Proposal,” “Proposal No. 4—Additional Amendments to Current
Certificate of Incorporation in Connection with the Business Combination Proposal,” “Proposal No. 5—The Equity Plans Proposal,”
“Proposal No. 6—The Election of Directors Proposal,” and “Proposal No. 7—The Adjournment Proposal.” Proposals in this proxy
statement (other than the Adjournment Proposal) are conditioned on the approval of the Business Combination Proposal.

The Merger Agreement may be terminated at any time prior to the consummation of the Business Combination upon agreement of the parties
thereto, or by the Company or BigBear, as applicable, in specified circumstances. For more information about the termination rights under
the Merger Agreement, please see the section entitled “Proposal No. —The Business Combination Proposal—The Merger
Agreement—Termination.”

The proposed Business Combination involves numerous risks. For more information about these risks, please see the section entitled ‘Risk
Factors.”

In considering the recommendation of our Board to vote in favor of the Business Combination, stockholders should be aware that aside from
their interests as stockholders, our Sponsor and certain
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members of our Board and officers have interests in the Business Combination that are different from, or in addition to, those of other
stockholders generally. Our Board was aware of and considered these interests, among other matters, in evaluating and negotiating the

Business Combination, and in recommending to stockholders that they approve the Business Combination. Stockholders should take these
interests into account in deciding whether to approve the Business Combination. These interests include, among other things:

the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares
or the Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the
Initial Stockholders or Insiders for their waiver of redemption rights);

the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect
to their Founder Shares if we fail to complete an initial business combination by the applicable deadline;

if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per
public share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective
target businesses with which we have entered into an acquisition agreement or claims of any third party (other than our independent
public accountants) for services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver
of any and all rights to seek access to the Trust Account;

the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability
insurance after the Business Combination;

the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company
and each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a
potential business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a
potential business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press
releases and public filings in connection with a business combination. Pursuant to that agreement, we will pay the underwriters a cash
fee for such services upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5% of the gross
proceeds of the IPO, including any proceeds from the exercise of the over-allotment option;

the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to
which the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the
consummation of the Business Combination (other than with respect to the Private Placement Units for which the termination of the
lock-up period is 30 days after the consummation of the Business Combination); and

the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not
consummated by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which
following a 1.2:1 split in February 2021, resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or
approximately $0.0033512 per share (as compared to the $10.00 per share price being used to determine the number of shares of
Common Stock being issued to Ultimate (as the sole equity

4



Table of Contents

holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an aggregate of
1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an aggregate
purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and Oppenheimer and
Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including Dr. Avi Katz,

Dr. Raluca Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and Dinu have an
indirect interest in the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private Placement Units)
owned by the Sponsor, and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our formation by the
Sponsor would have had an aggregate market value of $[ ] based upon the closing price of $[ ] per public share on
Nasdaq on [ 1, 2021, the most recent practicable date prior to the date of this proxy statement. The 850,000 Private
Placement Units held by the Sponsor would have had an aggregate market value of $[ ] based upon the closing price of

$[ 1 per public unit on Nasdaq on [ 1, 2021, the most recent practicable date prior to the date of this proxy statement.
The 18,000 shares owned by the Insiders would have had an aggregate market value of $[ ] based upon the closing price of

$[ ] per public share on Nasdaq on [ 1, 2021, the most recent practicable date prior to the date of this proxy
statement. As such, the Sponsor and its affiliates can earn a positive rate of return on their investment, even if the common stock of the
post-combination company trades below the price initially paid for the units in the IPO and GigCapital4 public stockholders
experience a negative rate of return following consummation of the Business Combination. Additionally, the Sponsor, officers and
directors do not currently have any unreimbursed out-of-pocket expenses in connection with the Business Combination.

5
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FREQUENTLY USED TERMS

LTI L)
>

Unless otherwise stated or unless the context otherwise requires, the terms ‘we,” “us,” “our,” the “Company” and “GigCapital4” refer to GigCapital4,
Inc., a Delaware corporation, and the term “post-combination company” refers to the Company following the consummation of the Business Combination.

In this proxy statement:

“Aggregate Merger Consideration” means the Cash Merger Consideration and the Equity Merger Consideration, in the aggregate.

“applicable deadline” means February 11, 2023 (or such later date if we amend our Current Certificate of Incorporation to further extend the time that we
have to consummate a business combination).

“BigBear” means BigBear.ai Holdings, LLC, a Delaware limited liability company formerly known as Lake Intermediate, LLC.

“Board’ or “Board of Directors” means the board of directors of the Company.

“Business Combination” means the transactions contemplated by the Merger Agreement, including (i) the merger of Merger Sub with and into BigBear,
with BigBear continuing as the surviving company and as a wholly-owned subsidiary of the Company, (ii) the merger of BigBear (as the surviving
company of the First Merger) with and into the Company, with the Company continuing as the surviving company and (iii) the payment of the Aggregate
Merger Consideration to Ultimate as the sole equity holder of BigBear, as merger consideration.

“Bylaws” means our Bylaws, dated as of December 11, 2020.

“Cash Merger Consideration” means $75,000,000 in cash to be paid to Ultimate at the Closing pursuant to the terms of the Merger Agreement.
“Closing” means the closing of the transactions contemplated by the Merger Agreement.

“Closing Date” means the date on which the Closing occurs.

“Convertible Note Investment” means the private placement pursuant to which the Convertible Note Investors have subscribed for the Convertible Notes
for an aggregate purchase price of $200,000,000.

“Convertible Note Investors” means certain institutional investors that will invest in the Convertible Note Investment.

“Convertible Notes” means the 6.00% Convertible Senior Notes due 2026 and that are convertible into Convertible Note Shares at an initial conversion
price of $11.50 per share (subject to adjustment).

“Convertible Note Shares” means the 17,391,304 shares of Common Stock to be issued upon conversion of the Convertible Notes, in accordance with the
terms and subject to the conditions of the Convertible Note Subscription Agreements and the Indenture.

“Convertible Note Subscription Agreements” means, collectively, those certain subscription agreements entered into on June 4, 2021, between the
Company and the Convertible Note Investors, pursuant to which such Convertible Note Investors have agreed to purchase an aggregate of $200,000,000
in the Convertible Note Investment, and substantially in the form attached hereto as Annex G.
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“Code” means the Internal Revenue Code of 1986, as amended.

“Common Stock” means the shares of Common Stock of the Company, par value $0.0001 per share.

“Current Certificate of Incorporation” means the Company’s current amended and restated certificate of incorporation.

“DGCL” means the General Corporation Law of the State of Delaware.

“DLA” means DLA Piper LLP (US), counsel to the Company.

“EBITDA” means earnings before interest, tax, depreciation and amortization.

“Equity Merger Consideration” means a number of shares of GigCapital4 Common Stock equal to the result of dividing (i) the difference of (A)
$1,312,100,000, minus (B) $75,000,000, by (ii) 10.00 (rounded up to the nearest whole number of shares) to be issued to Ultimate at the Closing pursuant
to the terms of the Merger Agreement.

“Exchange Act’ means the Securities Exchange Act of 1934, as amended.

“First Effective Time” means the effective time of the First Merger.

“Founder” means the Sponsor.

“Founder Shares” means the 10,051,600 shares of our Common Stock held by the Initial Stockholders.

“GAAP” means U.S. generally accepted accounting principles.

“GigCapital4 Common Stock” means common stock, par value $0.0001 per share, of GigCapital4.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.

“Indenture” means the indenture to be entered into in connection with the Closing between New BigBear and the Indenture Trustee in its capacity as
trustee thereunder, in substantially the form attached as an exhibit to the Convertible Note Subscription Agreements.

“Indenture Trustee” means Wilmington Trust, National Association, a national banking association.

“Initial Stockholders” means the Sponsor, Nomura and Oppenheimer.

“Insiders” means Dorothy D. Hayes and Brad Weightman.

“Insider Shares” means the 18,000 shares of our Common Stock held by the Insiders.

“Investment Company Act’ means the Investment Company Act of 1940, as amended.

“Investor Rights Agreement” means the Investor Rights Agreement, dated as of June 4, 2021, by and among GigCapital4, Ultimate, the Sponsor, the
Insiders, Oppenheimer and Nomura, pursuant to which the parties have set forth, among other things, their agreements with respect to certain governance

matters, registration rights and lock-up periods from and after the Closing.

“IPO” means the Company’s initial public offering, consummated on February 8, 2021, through the sale of 35,880,000 public units at $10.00 per public
unit.
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“JOBS Act” means the Jumpstart Our Business Startups Act, as amended.
“K&E” means Kirkland & Ellis LLP, counsel to BigBear.

“Merger Agreement” means that certain Agreement and Plan of Merger, dated as of June 4, 2021 (as amended on August 6, 2021, and as it may be further
amended from time to time), by and among the Company, Merger Sub, BigBear and Ultimate.

“Merger Sub” means GigCapital4 Merger Sub Corporation, a Delaware corporation, and a wholly owned subsidiary of the Company.
“Morrow Sodali” means Morrow Sodali LLC, proxy solicitor to the Company.
“Offering Shares” means shares of Common Stock included as part of the public units sold in the IPO.

“New BigBear” means GigCapital4 immediately following the consummation of the Business Combination and approval of the proposed Second
Amended and Restated Certificate of Incorporation.

“New BigBear Board’ means New BigBear’s board of directors following the consummation of the Business Combination and the election of directors
pursuant to Proposal No. 6—The Election of Directors Proposal.

“New BigBear Common Stock” means, following the consummation of the Business Combination and approval of the proposed Second Amended and
Restated Certificate of Incorporation, New BigBear Common Stock, par value $0.0001 per share, as authorized under the proposed Second Amended and
Restated Certificate of Incorporation.

“Nasdaq” means The Nasdaq Stock Market LLC.

“Nomura” means Nomura Securities International, Inc.

“NYSE” means the New York Stock Exchange.

“Oppenheimer” means Oppenheimer & Co. Inc., the representative of the underwriters in the IPO.

“Private Placement Shares” means the shares of our Common Stock included in the Private Placement Units issued to the Initial Stockholders in a private
placement that closed prior to the IPO.

“Private Placement Units” means the units, consisting of one share of Common Stock and one third of one warrant to purchase one share of Common
Stock, issued to the Initial Stockholders in a private placement that closed prior to the IPO.

“Private Placement Warrants” means the warrants included in the Private Placement Units issued to the Initial Stockholders in a private placement that
closed prior to the IPO, each of which is exercisable for one share of Common Stock, in accordance with its terms.

“public shares” means shares of Common Stock included in the public units issued in the IPO.

“public stockholders” means holders of public shares, including our Initial Stockholders to the extent our Initial Stockholders hold public sharesprovided,
that our Initial Stockholders will be considered “public stockholders” only with respect to any public shares held by them.

“public units” means one unit, consisting of one public share of Company Common Stock and one third of one warrant to purchase one share of Company
Common Stock, issued in the IPO.

“public warrants” means the warrants included in the public units issued in the IPO, each of which is exercisable for one share of Common Stock, in
accordance with its terms.
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“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended.

“SEC” means the United States Securities and Exchange Commission.

“Second Effective Time” means the effective time of the Second Merger.

“Second Amended and Restated Certificate of Incorporation” means the proposed Second Amended and Restated Certificate of Incorporation of the
Company, a form of which is attached hereto as Annex C, which will become the post-combination company’s certificate of incorporation upon the
approval of the Charter Amendment Proposals, assuming the consummation of the Business Combination.

“Securities Acf’ means the Securities Act of 1933, as amended.

“Special Meeting” means the special meeting of the stockholders of the Company that is the subject of this proxy statement.

“Sponsor” means GigAcquisitions4, LLC, a Delaware limited liability company.

“Transfer Agent” means Continental Stock Transfer & Trust Company.

“Trust Account” means the trust account of the Company that holds the proceeds from the Company’s IPO and a portion of the proceeds from the sale of
the Private Placement Units.

“Trustee” means Wilmington Trust, National Association.

“Ultimate” means BBAI Ultimate Holdings, LLC, a Delaware limited liability company formerly known as PCISM Ultimate Holdings, LLC and the sole
equity holder of BigBear.

“units” means the public units and the Private Placement Units.

“warrants” means the Private Placement Warrants and the public warrants.
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QUESTIONS AND ANSWERS ABOUT THE PROPOSALS FOR STOCKHOLDERS

The questions and answers below highlight only selected information from this document and only briefly address some commonly asked questions about
the proposals to be presented at the Special Meeting, including with respect to the proposed Business Combination. The following questions and answers
do not include all the information that is important to our stockholders. We urge stockholders to read carefully this entire proxy statement, including the
Annexes and the other documents referred to herein, to fully understand the proposed Business Combination and the voting procedures for the Special

Meeting, which will be held on [ ], 2021 at 10:00 a.m., Pacific Standard Time (PST), via webcast at www.virtualshareholdermeeting.com/GIG2021SM.

Q: Why am I receiving this proxy statement?

A: You are being asked to consider and vote upon a proposal to adopt the Merger Agreement and to approve the Business Combination and transactions
contemplated thereby, among other proposals. We have entered into the Merger Agreement, pursuant to which (i) the Company’s wholly owned
subsidiary, Merger Sub, will merge with and into BigBear, with BigBear surviving the First Merger, and (ii) immediately after the First Merger, BigBear
(as the surviving company of the First Merger) will merge with and into the Company with the Company surviving the Second Merger. Subject to the
terms of the Merger Agreement, at the effective time of the Business Combination, all units of limited liability company interest of BigBear issued and
outstanding immediately prior to the First Effective Time will convert into a number of shares of Company Common Stock set forth in the Merger
Agreement. A copy of the Merger Agreement is attached to this proxy statement as Annex A.

In addition to the Business Combination, there are related matters that we are asking you to approve. This proxy statement and its Annexes contain
important information about the proposed Business Combination and the other matters to be acted upon at the Special Meeting. You should read this
proxy statement and its Annexes carefully and in their entirety.

Your vote is important. You are encouraged to submit your proxy as soon as possible after carefully reviewing this proxy statement and its
Annexes.

Q: When and where is the Special Meeting?

A: The Special Meeting will be held on [ ], 2021 at 10:00 a.m., Pacific Standard Time (PST), via webcast at
www.virtualshareholdermeeting.com/GIG2021SM. In light of ongoing developments related to the coronavirus (COVID-19), after careful consideration,
the Company has determined that the Special Meeting will be a virtual meeting conducted exclusively via live webcast in order to facilitate stockholder
attendance and participation while safeguarding the health and safety of our stockholders, directors and management team. You or your proxyholder will
be able to attend the virtual Special Meeting online, vote, view the list of stockholders entitled to vote at the Special Meeting and submit questions during
the Special Meeting by visiting www.virtualshareholdermeeting.com/GIG2021SM and using a control number assigned by Broadridge Financial
Solutions. To register and receive access to the virtual meeting, registered stockholders and beneficial stockholders (those holding shares through a stock
brokerage account or by a bank or other holder of record) will need to follow the instructions applicable to them provided in this proxy statement. Because
the Special Meeting is completely virtual and being conducted via live webcast, stockholders will not be able to attend the meeting in person.

Q: How can I attend and vote at the Special Meeting?

A: If you are a stockholder of record, you may vote by Internet before or during the Special Meeting, and you may choose to vote before the meeting by
telephone or by proxy. Whether or not you plan to attend the meeting, we urge you to vote by proxy to ensure your vote is counted.

. To vote using the proxy card, simply complete, sign, date and return the proxy card pursuant to the instructions on the card. If you return
your signed proxy card before the Special Meeting, we will vote your shares as directed.
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To vote over the telephone, dial toll-free 1-800-690-6903 using a touch-tone phone and follow the recorded instructions. You will be asked to
provide the company number and control number from the Notice. Your telephone vote must be received by 11:59 p.m. Eastern Standard
Time (EST) on [ ], 2021 to be counted.

To vote through the Internet before the meeting, go towww.proxyvote.com and follow the on-screen instructions. Your Internet vote must be
received by 11:59 p.m., Eastern Standard Time (EST) on [ ], 2021 to be counted.

To vote through the Internet during the meeting, please visit www.virtualshareholdermeeting.com/GIG2021SM and have available the
16-digit control number included in your Notice, on your proxy card or on the instructions that accompanied your proxy materials.

Q: What are the specific proposals on which I am being asked to vote at the Special Meeting?

A: You are being asked to approve the following proposals:

1.

Proposal No. 1—The Business Combination Proposal—To approve and adopt the Merger Agreement, a copy of which is attached to this
proxy statement as Annex A, and to approve the transactions contemplated thereby, including (i) the merger of Merger Sub with and into
BigBear, with BigBear surviving the First Merger, (ii) immediately after the First Merger, the merger of BigBear (as the surviving company
of the First Merger) with and into the Company with the Company surviving the Second Merger, and (iii) the payment of the Cash Merger
Consideration and the Equity Merger Consideration to Ultimate as the sole equity holder of BigBear, as merger consideration;

Proposal No. 2—The Nasdaq Stock Issuance Proposal—To approve, for purposes of complying with applicable Nasdaq listing rules, the
issuance of more than 20% of the Company’s outstanding Common Stock in connection with the Business Combination, and the transactions
contemplated by the Convertible Note Subscription Agreements, including up to 123,710,000 shares of GigCapital4 Common Stock to
Ultimate as the sole equity holder of BigBear, and 17,391,304 shares of GigCapital4 Common Stock upon conversion of the Convertible
Notes;

Proposal No. 3—Classification of the Board of Directors Proposal—To approve and adopt amendments to the Current Certificate of
Incorporation, as amended, to provide for the classification of our Board into three classes of directors with staggered terms of office and to
make certain related changes;

Proposal No. 4—Additional Amendments to Current Certificate of Incorporation in Connection with the Business Combination
Proposal—To approve and adopt amendments to the Current Certificate of Incorporation, as amended, to provide for certain additional
changes, including but not limited to, changing the post-combination company’s corporate name from “GigCapital4, Inc.” to “BigBear.ai
Holdings, Inc.” and eliminating certain provisions specific to our status as a blank check company, which our Board believes are necessary
to adequately address the needs of the post-combination company;

Proposal No. 5—The Equity Plans Proposal—To approve the 2021 Plan and the 2021 ESPP, including the authorization of the initial share
reserve under the 2021 Plan and the 2021 ESPP;

Proposal No. 6—The Election of Directors Proposal—To clect the directors comprising the New BigBear Board; and

Proposal No. 7—The Adjournment Proposal—To approve, if necessary, the adjournment of the Special Meeting to a later date or dates to
permit further solicitation and votes of proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval
of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or
the Election of Directors Proposal. This proposal will only be presented at the
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Special Meeting if there are not sufficient votes to approve the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the
Charter Amendment Proposals, the Equity Plans Proposal or the Election of Directors Proposal.

Q: Are the proposals conditioned on one another?

A: Yes. The proposals in this proxy statement (other than the Adjournment Proposal) are conditioned on the approval of the Business Combination
Proposal. Therefore, approval of the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal and the Election of
Directors Proposal are conditioned upon stockholders’ approval of the Business Combination Proposal.

It is important for you to note that in the event that the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment
Proposals, the Equity Plans Proposal or the Election of Directors Proposal do not receive the requisite vote for approval, we will not consummate the
Business Combination. If we do not consummate the Business Combination and fail to complete an initial business combination by the applicable
deadline, we will be required to dissolve and liquidate our Trust Account by returning the then remaining funds in such account to the public stockholders.

Our current deadline under our Current Certificate of Incorporation to consummate the Business Combination is February 11, 2023. The Merger
Agreement may be terminated and the Business Combination may be abandoned by GigCapital4 or BigBear.

Q: Why are we providing stockholders with the opportunity to vote on the Business Combination?

A: Under our Current Certificate of Incorporation, we must provide all holders of public shares with the opportunity to have their public shares redeemed
upon the consummation of our initial business combination either in conjunction with a tender offer or in conjunction with a stockholder vote. For
business and other reasons, we have elected to provide our stockholders with the opportunity to have their public shares redeemed in connection with a
stockholder vote, rather than a tender offer. Therefore, we are seeking to obtain the approval of our stockholders of the Business Combination Proposal in
order to allow our public stockholders to effectuate redemptions of their public shares in connection with the Closing. The adoption of the Merger
Agreement is required under Delaware law and the approval of the Business Combination is required under our Current Certificate of Incorporation. In
addition, such approval is also a condition to the Closing under the Merger Agreement.

Q: What revenues and profits/losses has BigBear generated in the last year?

A: During the Successor Pro Forma 2020 (as defined below) period, BigBear had pro forma combined revenue of approximately $138,992,000 and
operating income of approximately $7,599,000. For additional information, please see the sections entitled “Summary Unaudited Pro Forma Condensed
Combined Financial Information” and “Unaudited Pro Forma Condensed Combined Financial Information?”

Q: How will BigBear be acquired in the Business Combination?

A: Pursuant to the Merger Agreement, (i) Merger Sub will merge with and into BigBear, with BigBear surviving the First Merger, and (ii) immediately
after the First Merger, BigBear (as the surviving company of the First Merger) will merge with and into the Company, with the Company surviving the
Second Merger.

Q: Following the Business Combination, will our securities continue to trade on a stock exchange?

A: Yes. We intend to apply to list our Common Stock and warrants on the NYSE under the symbols “BBAI” and “BBAIW,” respectively, upon the
Closing. Our units will automatically separate into the component securities upon consummation of the Business Combination and, as a result, will no
longer trade as a separate security.
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Q: How has the announcement of the Business Combination affected the trading price of our Common Stock?

A: On June 3, 2021, the trading date immediately prior to the public announcement of the Business Combination, our Common Stock, public warrants and
public units closed at $9.71, $0.91 and $10.00, respectively. On [ ], 2021, the trading date immediately prior to the date of this proxy statement, our
Common Stock, public warrants and public units closed at §[ 1, $[ Jand $[ ], respectively.

Q: How will the Business Combination impact the shares of the Company outstanding after the Business Combination?

A: After the Business Combination, the amount of Common Stock outstanding will increase by approximately 269.23%, or 123,710,000 shares, to an
aggregate amount of 169,659,600 shares of Common Stock (assuming that no shares of Common Stock are redeemed). Additional shares of Common
Stock may be outstanding in the future as a result of the issuance of additional shares that are not currently outstanding, including the issuance of shares of
Common Stock upon exercise or settlement of the public warrants and Private Placement Warrants and upon conversion of the Convertible Notes. The
issuance and sale of such shares in the public market could adversely impact the market price of our Common Stock, even if our business is doing well.

Q: Is the Business Combination the first step in a “going private” transaction?

A: No. We do not intend for the Business Combination to be the first step in a “going private” transaction. One of the primary purposes of the Business
Combination is to provide a platform for BigBear to access the U.S. public markets.

Q: Did the Board obtain a third-party valuation or fairness opinion in determining whether or not to proceed with the Business Combination?

A: No. The Board did not obtain a third-party valuation or fairness opinion in connection with its determination to approve the Business Combination.
Accordingly, investors will be relying solely on the judgment of the Board in valuing BigBear and assuming the risk that the Board may not have properly
valued the businesses. However, the Company’s officers and directors have substantial experience in evaluating the operating and financial merits of
companies from a wide range of industries and have substantial experience with mergers and acquisitions. Furthermore, in analyzing the Business
Combination, the Board conducted significant due diligence on BigBear. Based on the foregoing, the Board concluded that its members’ collective
experience and backgrounds, together with the experience and sector expertise of the Company’s advisors, enabled it to make the necessary analyses and
determinations regarding the Business Combination, including that the Business Combination was fair from a financial perspective to its stockholders and
that collectively BigBear’s fair market value was at least 80% of the assets held in the Trust Account (excluding the deferred underwriting commissions
and taxes payable on interest earned on the Trust Account) at the time of the Merger Agreement. There can be no assurance, however, that the Board was
correct in its assessment of the Business Combination.

Q: Will the management and board of directors of BigBear change in the Business Combination?

A: We anticipate that all of the executive officers of BigBear will remain with the post-combination company. Upon completion of the Business
Combination, our current directors will resign from our Board (other than Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes). The board of directors of
the post-combination company will be comprised of Sean Battle, Pamela Braden, Dr. Reginald Brothers, Peter Cannito, Dr. Raluca Dinu, Paul Fulchino,
Jeffrey Hart, Dorothy D. Hayes, Raanan I. Horowitz, Dr. Avi Katz and Kirk Konert.

Q: What equity stake will current stockholders of the Company and the BigBear equity holders hold in the post-combination company after the
Closing?

A: It is anticipated that, upon completion of the Business Combination, assuming no redemptions: (i) the Company’s public stockholders will retain an
ownership interest of approximately 21% in the post-combination
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company (not including shares beneficially owned by our Sponsor); (ii) our Initial Stockholders (including our Sponsor) will own approximately 6% of
the post-combination company; (iii) the former sole BigBear equity holder will own approximately 73% of the post-combination company; and

(iv) Ultimate will have approximately 73% of the post-combination company voting interest and approximately 73% of the post-combination company

economic interest. For a more detailed discussion of the implications of New BigBear’s status as a “controlled company,” please see the section entitled
“Management After the Business Combination—Status as a Controlled Company.”

The ownership percentage with respect to the post-combination company following the Business Combination does not take into account (i) warrants to
purchase Common Stock that will remain outstanding immediately following the Business Combination, (ii) conversion of the Convertible Notes into
shares of Common Stock (iii) the issuance of any shares upon completion of the Business Combination under the 2021 Plan or the 2021 ESPP, a copy of
which is attached to this proxy statement as Annex H and Annex I, respectively, or (iv) redemptions of any public shares. If the actual facts are different
than these assumptions, the percentage ownership retained by the Company’s existing stockholders in the post-combination company will be different. For
more information, please see the sections entitled “Summary of the Proxy Statement—Impact of the Business Combination on the Company’s Public
Float,” “Unaudited Pro Forma Condensed Combined Financial Information”and “Proposal No. 5—The Equity Plans Proposal.”

Q: Will we obtain new financing in connection with the Business Combination?

A: Yes. The Convertible Note Investors have agreed to purchase an aggregate of $200,000,000 of gross proceeds, pursuant to the Convertible Note
Subscription Agreements. The Convertible Note Subscription Agreements are contingent upon, among other things, stockholder approval of the Business
Combination Proposal and the Closing. For additional information, please see the section entitled “Proposal No. 1—The Business Combination
Proposal—Certain Agreements Related to the Business Combination—Merger Agreement.”

Q: What conditions must be satisfied to complete the Business Combination?

A: There are a number of closing conditions in the Merger Agreement, including the approval by the stockholders of the Company of the Business
Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal and the Election of Directors
Proposal. For a summary of the conditions that must be satisfied or waived prior to completion of the Business Combination, please see the section
entitled “Proposal No. I—The Business Combination Proposal—Certain Agreements Related to the Business Combination—Merger
Agreement—Conditions to Closing of the Business Combination”

Q: Are there any arrangements to help ensure that the Company will have sufficient funds, together with the proceeds in its Trust Account, to
fund the aggregate purchase price?

A: Unless waived by BigBear, the Merger Agreement provides that BigBear’s obligations to consummate the Business Combination are conditioned on
the Available Closing Acquiror Cash (as defined in the Merger Agreement) equal to at least $350,000,000, which amount shall be net of any unpaid
liabilities of the Company as of the Closing (other than any Acquiror Transaction Expenses, as defined in the Merger Agreement). The Convertible Note
Investors have agreed to purchase an aggregate amount of gross proceeds of $200,000,000 pursuant to the Convertible Note Subscription Agreements
entered into on June 4, 2021. The Convertible Note Investment is contingent upon, among other things, stockholder approval of the Business Combination
Proposal and the Closing.

The Company will use the funds in the Trust Account to: (i) pay Company stockholders who properly exercise their redemption rights; and, provided that
there are funds remaining after this payment, (ii) pay certain other fees, costs and expenses (including regulatory fees, legal fees, accounting fees, printer
fees and other professional fees) that were incurred by the Company and other parties to the Merger Agreement in connection with the
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transactions contemplated by the Merger Agreement, including the Business Combination, and pursuant to the terms of the Merger Agreement.

Q: Why is the Company proposing the Nasdaq Stock Issuance Proposal?

A: We are proposing the Nasdaq Stock Issuance Proposal in order to comply with Nasdaq Rule 5635(d), which requires stockholder approval of certain
transactions that result in the issuance of 20% or more of the outstanding voting power or shares of common stock outstanding before the issuance of stock
or securities.

In connection with the Business Combination, we expect to issue up to 123,710,000 shares of Common Stock in the Business Combination. Because we
may issue 20% or more of our outstanding Common Stock when considering the Common Stock Consideration, we are required to obtain stockholder
approval of such issuance pursuant to Nasdaq Rule 5635(d). For more information, please see the section entitled “Proposal No. 2—The Nasdaq Stock
Issuance Proposal.”

Q: Why is the Company proposing the Charter Amendment Proposals?

A: The Second Amended and Restated Certificate of Incorporation that we are asking our stockholders to adopt in connection with the Business
Combination provides for certain amendments to our Current Certificate of Incorporation. Pursuant to Delaware law and the Merger Agreement, we are
required to submit the Charter Amendment Proposals to the Company’s stockholders for adoption. For additional information please see the section
entitled “Proposal No. 3—Classification of the Board of Directors Proposal’ and “Proposal No. 4—Additional Amendments to Current Amended and
Restated Certificate of Incorporation in Connection with the Business Combination Proposal”.

Q: Why is the Company proposing the Equity Plans Proposal?

A: The purpose of the Equity Plans Proposal is to further align the interests of the eligible participants with those of stockholders by providing long-term
incentive compensation opportunities tied to the performance of the Company. Please see the section entitled “Proposal No. 5—The Equity Plans
Proposal” for additional information.

Q: Why is the Company proposing the Election of Directors Proposal?

A: The purpose of the Election of Directors Proposal is to elect the directors comprising the New BigBear Board after the Closing. For more information
about the election of the individuals nominated to serve as directors of New BigBear, please see the section entitled “Proposal No. 6—The Election of
Directors Proposal” and “Management After the Business Combination”.

Q: Why is the Company proposing the Adjournment Proposal?

A: We are proposing the Adjournment Proposal to allow our Board to adjourn the Special Meeting to a later date or dates to permit further solicitation of
proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval of the Business Combination Proposal, the Nasdaq
Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the Election of Directors Proposal, but no other proposal if the
Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal and the Election of
Directors Proposal are approved. Please see the section entitled “Proposal No. 7—The Adjournment Proposal” for additional information.

Q: What happens if you sell your shares of Common Stock before the Special Meeting?

A: The record date for the Special Meeting is earlier than the date of the Special Meeting. If you transfer your shares of Common Stock after the record
date, but before the Special Meeting, unless the transferee obtains from
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you a proxy to vote those shares, you will retain your right to vote at the Special Meeting. However, you will not be able to seek redemption of your shares
of Common Stock because you will no longer be able to deliver them two business days prior to the Special Meeting. If you transfer your shares of
Common Stock prior to the record date, you will have no right to vote those shares at the Special Meeting or redeem those shares for a pro rata portion of
the proceeds held in our Trust Account.

Q: What constitutes a quorum at the Special Meeting?

A: A majority of the voting power of all outstanding shares of the capital stock of the Company entitled to vote must be present in person or by proxy
(which would include presence at the virtual Special Meeting) to constitute a quorum for the transaction of business at the Special Meeting. Abstentions
will be counted as present for the purpose of determining a quorum. Our Initial Stockholders and the Insiders, who currently own approximately 21.9% of
our issued and outstanding shares of Common Stock, will count towards this quorum. In the absence of a quorum, the chairman of the Special Meeting has
power to adjourn the Special Meeting. As of the record date for the Special Meeting, 22,974,801 shares of our Common Stock would be required to
achieve a quorum.

Q: What vote is required to approve the proposals presented at the Special Meeting?
A:

Proposal No. 1—The Business Combination Proposal: The approval of the Business Combination Proposal requires the affirmative vote of a majority of
the votes cast by the stockholders present in person or represented by proxy and entitled to vote at the Special Meeting. Accordingly, a Company
stockholder’s failure to vote, as well as an abstention from voting and a broker non-vote, will have no effect on the Business Combination Proposal.
Abstentions will be counted in connection with the determination of whether a valid quorum is established but will have no effect on the Business
Combination Proposal. Our Initial Stockholders and the Insiders have agreed to vote their shares of Common Stock “FOR” the Business Combination
Proposal.

Proposal No. 2—The Nasdaq Stock Issuance Proposal: The approval of the Nasdaq Stock Issuance Proposal requires the affirmative vote of a majority
of the votes cast by the stockholders present in person or represented by proxy and entitled to vote at the Special Meeting. Accordingly, under Delaware
law, a Company stockholder’s failure to vote, as well as an abstention and broker non-vote, will have no effect on the Nasdaq Stock Issuance Proposal.
Abstentions will be counted in connection with the determination of whether a valid quorum is established.

Proposal No. 3—Classification of the Board of Directors Proposal: The approval of the classification of our Board into three classes of directors with
staggered terms of office and to make certain related changes requires the affirmative vote of the holders of a majority of the outstanding shares of our
Common Stock entitled to vote thereon at the Special Meeting. Accordingly, a Company stockholder’s failure to vote, as well as an abstention from voting
and a broker non-vote, will have the same effect as a vote “AGAINST” such Proposal No. 3.

Proposal No. 4—Additional Amendments to Current Amended and Restated Certificate of Incorporation in Connection with the Business
Combination Proposal: The approval of certain additional changes to the Current Certificate of Incorporation, as amended, including but not limited to
changing the post-combination company’s corporate name from “GigCapital4, Inc.” to “BigBear.ai Holdings, Inc.” and eliminating certain provisions
specific to our status as a blank check company, which our Board believes are necessary to adequately address the needs of the post-combination
company, requires the affirmative vote of the holders of a majority of the outstanding shares of our Common Stock entitled to vote thereon at the Special
Meeting. Accordingly, a Company stockholder’s failure to vote, as well as an abstention from voting and a broker non-vote, will have the same effect as a
vote “AGAINST” such Proposal No. 4.

Proposal No. 5—The Equity Plans Proposal: The approval of the Equity Plans Proposal requires the affirmative vote of a majority of the votes cast by
the stockholders present in person or represented by proxy and entitled to
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vote at the Special Meeting. Accordingly, under Delaware law, a Company stockholder’s failure to vote by proxy, as well as an abstention and broker
non-vote, will have no effect on the Equity Plans Proposal. Abstentions will be counted in connection with the determination of whether a valid quorum is
established.

Proposal No. 6—The Election of Directors Proposal: The approval of the Election of Directors Proposal requires the affirmative vote of a majority of the
votes cast by the stockholders present in person or represented by proxy and entitled to vote at the Special Meeting. Accordingly, under Delaware law, a
Company stockholder’s failure to vote by proxy, as well as an abstention and broker non-vote, will have no effect on the Election of Directors Proposal.
Abstentions will be counted in connection with the determination of whether a valid quorum is established.

Proposal No. 7—The Adjournment Proposal: The approval of the Adjournment Proposal requires the affirmative vote of a majority of the votes cast by
the stockholders present in person or represented by proxy and entitled to vote at the Special Meeting. Accordingly, a Company stockholder’s failure to
vote, as well as an abstention from voting and a broker non-vote, will have no effect on the Adjournment Proposal. Abstentions will be counted in
connection with the determination of whether a valid quorum is established but will have no effect on the Adjournment Proposal.

Our Initial Stockholders and Insiders have agreed to vote the 10,069,600 shares of Common Stock that they hold in the aggregate (or approximately 21.9%
of our issued and outstanding shares of Common Stock) in favor of each of these proposals. Assuming all of the issued and outstanding shares of Common
Stock vote on each proposal, each of the proposals require the affirmative vote of an additional approximately 28.2% of our issued and outstanding shares
of Common Stock (or approximately 36% of the remaining 35,880,000 shares of issued and outstanding Common Stock not held by our Initial
Stockholders and Insiders) in order to be approved.

Q: What happens if the Business Combination Proposal is not approved?

A: If the Business Combination Proposal is not approved and we do not consummate a business combination by February 11, 2023, we will be required to
dissolve and liquidate our Trust Account, unless we amend our Current Certificate of Incorporation to further extend the time that we have to consummate
a business combination.

Q: May the Company, our Sponsor or the Company’s directors or officers or their affiliates purchase shares in connection with the Business
Combination?

A: In connection with the stockholder vote to approve the proposed Business Combination, our Sponsor, directors or officers or their respective affiliates
may privately negotiate transactions to purchase shares from stockholders who would have otherwise elected to have their shares redeemed in conjunction
with a proxy solicitation pursuant to the proxy rules for a per-share pro rata portion of the Trust Account. None of our directors or officers or their
respective affiliates will make any such purchases when they are in possession of any material non-public information not disclosed to the seller or during
a restricted period under Regulation M under the Exchange Act. Such a purchase may include a contractual acknowledgement that such selling
stockholder, although still the record holder of our shares, is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption
rights, and could include a contractual provision that directs such selling stockholder to vote such shares in a manner directed by the purchaser. In the
event that our Sponsor, directors or officers or their affiliates purchase shares in privately negotiated transactions from public stockholders who have
already elected to exercise their redemption rights, such selling stockholders would be required to revoke their prior elections to redeem their shares. Any
such privately negotiated purchases may be effected at purchase prices that are below or in excess of the per share pro rata portion of the Trust Account.

Q: How many votes do you have at the Special Meeting?

A: Each stockholder is entitled to one vote on each proposal presented at the Special Meeting for each share of Common Stock held of record by such
stockholder as of October 5, 2021, the record date for the Special Meeting. As of the close of business on the record date, there were 45,949,600
outstanding shares of our Common Stock.
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Q: How will our Initial Stockholders, directors and officers vote?

A: Prior to the IPO, we entered into agreements with our Initial Stockholders, pursuant to which each Initial Stockholder agreed to vote any shares of
Common Stock owned by them in favor of the Business Combination Proposal. Currently, our Initial Stockholders and the Insiders (who have also agreed
to vote any shares of Common Stock owned by them in favor of the Business Combination Proposal) collectively own approximately 21.9% of our issued
and outstanding shares of Common Stock, and will be able to vote all such shares at the Special Meeting.

Q: How do I vote?

A: If you were a stockholder of record on October 5, 2021, you may vote by granting a proxy. Specifically, you may vote:

. By Mail—Y ou may vote by mail by completing, signing, dating and returning the enclosed proxy card in the postage-paid envelope
provided. Votes submitted by mail must be received by 5:00 p.m. Eastern Time (EDT) on [ ], 2021.

*  You should sign your name exactly as it appears on the proxy card. If you are signing in a representative capacity (for example, as
guardian, executor, trustee, custodian, attorney or officer of a corporation), indicate your name and title or capacity.

*  We encourage you to sign and return the proxy card even if you plan to attend the Special Meeting so that your shares will be voted if
you are unable to attend the Special Meeting.

» If'youreceive more than one proxy card, it is an indication that your shares are held in multiple accounts. Please sign and return all
proxy cards to ensure that all of your shares are voted.

. Voting at the Special Meeting—We will be hosting the Special Meeting via live webcast. If you attend the Special Meeting, you may submit
your vote at the Special Meeting online at www.virtualshareholdermeeting.com/GIG2021SM, in which case any votes that you previously
submitted will be superseded by the vote that you cast at the Special Meeting.

If you hold your shares in “street name”, you must submit voting instructions to your broker, bank or other nominee. In most instances, you will be able to
do this over the Internet, by telephone or by mail. Please refer to information from your bank, broker, or other nominee on how to submit voting
instructions.

Q: What will happen if I abstain from voting or fail to vote at the Special Meeting?

A: At the Special Meeting, we will count a properly executed proxy marked “ABSTAIN” with respect to a particular proposal as present for purposes of
determining whether a quorum is present. For purposes of approval, a failure to vote or an abstention will have no effect on the Business Combination
Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans Proposal, the Election of Directors Proposal or the Adjournment Proposal. However, an
abstention or failure to vote will have the same effect as a vote “AGAINST” the Charter Amendment Proposals.

Q: What will happen if I sign and return my proxy card without indicating how I wish to vote?

A: Signed and dated proxies received by us without an indication of how the stockholder intends to vote on a proposal will be voted FOR” each proposal
presented to the stockholders. The proxyholders may use their discretion to vote on any other matters which properly come before the Special Meeting.

Q: If I am not going to attend the Special Meeting, should I return my proxy card instead?

A: Yes. Whether you plan to attend the Special Meeting or not, please read the enclosed proxy statement carefully. If you are a stockholder of record of
our Common Stock as of the close of business on the record date,
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you can vote by proxy by mail by following the instructions provided in the enclosed proxy card. Please note that if you are a beneficial owner of our
Common Stock, you may vote by submitting voting instructions to your broker, bank or nominee, or otherwise by following instructions provided by your
broker, bank or nominee. Telephone and internet voting may be available to beneficial owners. Please refer to the vote instruction form provided by your
broker, bank or nominee.

Q: What is the difference between a stockholder of record and a “street name” holder?

A: If your shares are registered directly in your name with the Company’s transfer agent, Continental Stock Transfer & Trust Company, you are
considered the stockholder of record with respect to those shares, and access to proxy materials is being provided directly to you. If your shares are held in
a stock brokerage account or by a bank or other nominee, then you are considered the beneficial owner of those shares, which are considered to be held in
“street name.” Access to proxy materials is being provided to you by your broker, bank or other nominee who is considered the stockholder of record with
respect to those shares.

Q: If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares for me?

A: No. Under the rules of various national and regional securities exchanges, your broker, bank, or nominee cannot vote your shares with respect to
non-routine matters unless you provide instructions on how to vote in accordance with the information and procedures provided to you by your broker,
bank, or nominee. We believe the proposals presented to the stockholders at this Special Meeting will be considered non-routine and, therefore, your
broker, bank, or nominee cannot vote your shares without your instruction on any of the proposals presented at the Special Meeting. If you do not
submit voting instructions, your broker, bank, or other nominee may deliver a proxy card expressly indicating that it is NOT voting your shares; this
indication that a broker, bank, or nominee is not voting your shares is referred to as a “broker non-vote.” Broker non-votes will not be counted for the
purposes of determining the existence of a quorum or for purposes of determining the number of votes cast at the Special Meeting. Your bank, broker, or
other nominee can vote your shares only if you provide instructions on how to vote. You should instruct your broker to vote your shares in accordance
with directions you provide.

Q: How will a broker non-vote impact the results of each proposal?

A: Broker non-votes will count as a vote “AGAINST” the Charter Amendment Proposals but will not have any effect on the outcome of any other
Proposals.

Q: May I change my vote after I have returned my signed proxy card or voting instruction form?

A: Yes. If you are a holder of record of our Common Stock as of the close of business on the record date, whether you vote by mail or in person, you can
change or revoke your proxy before it is voted at the Special Meeting by:

. delivering a signed written notice of revocation to our Secretary at GigCapital4, Inc., 1731 Embarcadero Road, Suite 200, Palo Alto,
California 94303, bearing a date later than the date of the proxy, stating that the proxy is revoked;

. signing and delivering a new proxy, relating to the same shares and bearing a later date; or

. attending the Special Meeting and voting, although attendance at the Special Meeting will not, by itself, revoke a proxy.

If you are a beneficial owner of our Common Stock as of the close of business on the record date, you must follow the instructions of your broker, bank or
other nominee to revoke or change your voting instructions.
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Q: What should I do if I receive more than one set of voting materials?

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

Q: What interests do our Initial Stockholders and our current officers and directors have in the Business Combination?

A: Our Initial Stockholders and certain members of our Board and officers have interests in the Business Combination that are different from or in addition
to (and which may conflict with) your interests. You should take these interests into account in deciding whether to approve the Business Combination.
These interests include but are not limited to:

the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares or the
Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the Initial
Stockholders or Insiders for their waiver of redemption rights);

the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect to their
Founder Shares if we fail to complete an initial business combination by the applicable deadline;

if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per public
share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective target businesses
with which we have entered into an acquisition agreement or claims of any third party (other than our independent public accountants) for
services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver of any and all rights to seek
access to the Trust Account;

the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability insurance
after the Business Combination;

the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company and
each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a potential
business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a potential
business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press releases and
public filings in connection with a business combination. Pursuant to that agreement, we will pay the underwriters a cash fee for such services
upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5% of the gross proceeds of the IPO,
including any proceeds from the exercise of the over-allotment option;

the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to which
the Sponsor and the Insiders are subject was amended to provide
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for termination of the lock-up period six months after the consummation of the Business Combination (other than with respect to the Private
Placement Units for which the termination of the lock-up period is 30 days after the consummation of the Business Combination); and

. the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not consummated
by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which following a 1.2:1 split
in February 2021, resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.0033512 per share
(as compared to the $10.00 per share price being used to determine the number of shares of Common Stock being issued to Ultimate (as the
sole equity holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an
aggregate of 1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an
aggregate purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and Oppenheimer
and Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including Dr. Avi Katz, Dr. Raluca
Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and Dinu have an indirect interest in
the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private Placement Units) owned by the Sponsor,
and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our formation by the Sponsor would have had an
aggregate market value of $[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ 1, 2021, the most
recent practicable date prior to the date of this proxy statement. The 850,000 Private Placement Units held by the Sponsor would have had an
aggregate market value of §[ ] based upon the closing price of $[ ] per public unit on Nasdaq on [ ], 2021, the most
recent practicable date prior to the date of this proxy statement. The 18,000 shares owned by the Insiders would have had an aggregate
market value of $[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ 1, 2021, the most recent
practicable date prior to the date of this proxy statement. As such, the Sponsor and its affiliates can earn a positive rate of return on their
investment, even if the common stock of the post-combination company trades below the price initially paid for the units in the IPO and
GigCapital4 public stockholders experience a negative rate of return following consummation of the Business Combination. Additionally,
the Sponsor, officers and directors do not currently have any unreimbursed out-of-pocket expenses in connection with the Business
Combination.

These interests may influence our directors in making their recommendation that you vote in favor of the approval of the Business Combination. See the
sections entitled “Summary of the Proxy Statement—Interests of Certain Persons in the Business Combination’ and “Information About the Company
Prior to the Business Combination—Conflicts of Interest” for a complete description of such interests.

Q: What happens if you vote against the Business Combination Proposal?

A: If you vote against the Business Combination Proposal but the Business Combination Proposal still obtains the affirmative vote of a majority of the
votes cast by holders of our Common Stock represented in person or by proxy and entitled to vote at the Special Meeting, then the Business Combination
Proposal will be approved and, assuming the approval of the Nasdaq Stock Issuance Proposal and the Charter Amendment Proposals and the satisfaction or
waiver of the other conditions to Closing, the Business Combination will be consummated in accordance with the terms of the Merger Agreement.

If you vote against the Business Combination Proposal and the Business Combination Proposal does not obtain the affirmative vote of a majority of the
votes cast by holders of our Common Stock represented in person or by proxy and entitled to vote at the Special Meeting, then the Business Combination
Proposal will fail and we will not consummate the Business Combination. If we do not consummate the Business Combination, we may continue to try to
complete a business combination with a different target business until the applicable deadline.
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If we fail to complete an initial business combination by the applicable deadline, then we will be required to dissolve and liquidate the Trust Account by
returning the then-remaining funds in such account to our public stockholders.

Q: Do you have Redemption Rights?

A: Pursuant to our Current Certificate of Incorporation, we are providing our public stockholders with the opportunity to redeem, upon the Closing, shares
of Common Stock for cash equal to the pro rata share of the aggregate amount on deposit (as of two business days prior to the Closing) in the Trust
Account that holds the proceeds of the IPO (including interest not previously released to the Company to pay franchise and income taxes), subject to
certain limitations. For illustrative purposes, based on the balance of the Trust Account of $358,817,210 as of September 30, 2021, the estimated per share
redemption price would have been approximately $10.00. Public stockholders may elect to redeem their shares even if they vote for the Business
Combination. Any request to redeem public shares, once made, may be withdrawn at any time until the deadline for exercising redemption requests and
thereafter, with our consent, until the vote is taken with respect to the Business Combination. If we receive valid redemption requests from holders of
public shares prior to the redemption deadline, we may, at our sole discretion, following the redemption deadline and until the date of Closing, seek and
permit withdrawals by one or more of such holders of their redemption requests. We may select which holders to seek such withdrawals of redemption
requests from based on any factors we may deem relevant, and the purpose of seeking such withdrawals may be to increase the funds held in the Trust
Account, including where we otherwise would not satisfy the closing condition to have Available Closing Acquiror Cash (as defined in the Merger
Agreement) equal to at least $350,000,000, which amount shall be net of any unpaid liabilities of the Company as of the Closing (other than any Acquiror
Transaction Expenses, as defined in the Merger Agreement). In addition, pursuant to the Highbridge Purchase Agreement, the Tenor Purchase Agreement
and the Glazer Purchase Agreement, the Highbridge Investors, Tenor and the Glazer Investors, respectively, have agreed that each of them will not redeem
shares that they each hold in connection with the Business Combination. Instead, the Highbridge Investors, Tenor and the Glazer Investors would each
either hold such shares for a period of time following the consummation of the Business Combination, at which time they will each have the right to sell
them to the Company, or will sell them during such time period at a market price of at least $10.00 per share. The Highbridge Purchase Agreement and the
Tenor Purchase Agreement each provide that the aggregate number of our shares of Common Stock which would be subject to each of them are up to
2,500,000 shares, and the Glazer Purchase Agreement provides that the aggregate number of our shares of Common Stock which would be subject to it are
up to 5,000,000 shares.

Our Initial Stockholders and the Insiders have agreed to waive their redemption rights with respect to such shares, which will be excluded from the pro rata
calculation used to determine the per-share redemption price. Each redemption of shares of Common Stock by our public stockholders will reduce the
amount in the Trust Account. The Merger Agreement provides that BigBear’s obligation to consummate the Business Combination is conditioned on the
Available Closing Acquiror Cash (as defined in the Merger Agreement) not being less than $350,000,000, which amount shall be net of any unpaid
liabilities of the Company as of the Closing (other than any Acquiror Transaction Expenses, as defined in the Merger Agreement). This condition to
closing in the Merger Agreement is for the sole benefit of BigBear and may be waived BigBear. If, as a result of redemptions of Common Stock by our
public stockholders, this condition is not met (or waived), then BigBear may elect not to consummate the Business Combination, as applicable. In addition,
in no event will we redeem shares of our Common Stock in an amount that would result in the Company’s failure to have net tangible assets equaling or
exceeding $5,000,001 (so that we are not subject to the SEC’s “penny stock” rules). Holders of our outstanding public warrants do not have redemption
rights in connection with the Business Combination. Unless otherwise specified, the information in this proxy statement assumes that none of our public
stockholders exercise their redemption rights with respect to their shares of Common Stock by the applicable deadline.
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Q: If you are a Company public warrant holder, can you exercise Redemption Rights with respect to your public warrants?

A: No. The holders of our public warrants do not have Redemption Rights with respect to such public warrants.

Q: Can the Initial Stockholders redeem their Founder Shares in connection with consummation of the Business Combination?

A: No. Our Initial Stockholders, officers and directors have agreed to waive their redemption rights with respect to their shares of Common Stock in
connection with the consummation of the Business Combination. Our Initial Stockholders have also agreed to waive their right to a conversion price
adjustment with respect to any shares of our Common Stock they may hold in connection with the consummation of the Business Combination.

Q: Why is the Company giving certain stockholders the ability to sell their shares to the Company in the future at a price per share that is higher
than the redemption price paid upon the exercise of Redemption Rights?

A: To assist the Company in satisfying the listing requirements of the NYSE that the Company maintain a sufficient public float, and to preserve the
possibility that cash currently held in the Trust Account for certain of the public shares could in the future become available to the post-combination
company, we entered into the Highbridge Purchase Agreement, the Tenor Purchase Agreement and the Glazer Purchase Agreement, which provide that
each of the Highbridge Investors, Tenor and the Glazer Investors would not redeem shares that they each hold in connection with the Business
Combination. In such case, the Highbridge Investors, Tenor and the Glazer Investors would each either hold such shares for a period of time following the
consummation of the Business Combination, at which time they will each have the right to sell them to the Company, or will sell them during such time
period at a market price of at least $10.00 per share. Following the closing of the Business Combination, the Highbridge Purchase Agreement, the Tenor
Purchase Agreement and the Glazer Purchase Agreement each provide that we will deposit into escrow accounts the aggregate cash amount necessary to
purchase the shares held by respectively by the Highbridge Investors, Tenor and the Glazer Investors. As a result, these amounts deposited into the escrow
accounts will not be available to the post-combination company unless and until any of the Highbridge Investors, Tenor or the Glazer Investors sell such
shares in the market. In addition, if the Highbridge Investors, Tenor or the Glazer Investors sell shares to the post-combination company, the per share
price shall be $10.15, with such sale to occur on the three-month anniversary of the closing of the Business Combination. Although the amounts that would
be paid to each of the Highbridge Investors, Tenor or the Glazer Investors, if any of them exercise their option to in the future sell the shares to the post-
combination company are higher than the redemption price paid upon the exercise of the Redemption Rights, the amounts being paid to each of the
Highbridge Investors, Tenor and the Glazer Investors each reflect the risk that they are each bearing by agreeing not to redeem their shares in conjunction
with the Business Combination and to instead hold such shares for a longer period of time. Without the Highbridge Purchase Agreement, the Tenor
Purchase Agreement and the Glazer Purchase Agreement, the shares that are the subject of the Highbridge Purchase Agreement, the Tenor Purchase
Agreement and the Glazer Purchase Agreement, would be redeemable in connection with the consummation of the Business Combination, and if
redeemed, the Company would be required to pay cash for such redeemed public shares from the Trust Account, in which case, such cash would not be
available to the post-combination company. By virtue of the Highbridge Purchase Agreement, the Tenor Purchase Agreement and the Glazer Purchase
Agreement, such public shares would not be redeemed, and therefore, depending upon the future potential sales by the Highbridge Investors, Tenor or the
Glazer Investors as described above, such cash may become available to the post-combination company.

Q: Is there a limit on the number of shares you may redeem?

A: We have no specified maximum redemption threshold under our Current Certificate of Incorporation. Each redemption of shares of Common Stock by
our public stockholders will reduce the amount in the Trust Account.
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The Merger Agreement provides BigBear’s obligation to consummate the Business Combination is conditioned on the Available Closing Acquiror Cash
(as defined in the Merger Agreement) not being less than $350,000,000, which amount shall be net of any unpaid liabilities of the Company as of the
Closing (other than any Acquiror Transaction Expenses, as defined in the Merger Agreement). This condition to closing in the Merger Agreement is for the
sole benefit of BigBear and may be waived by BigBear. If, as a result of redemptions of Common Stock by our public stockholders, this condition is not
met (or waived), then BigBear may elect not to consummate the Business Combination. In addition, in no event will we redeem shares of our Common
Stock in an amount that would result in the Company’s failure to have net tangible assets equaling or exceeding $5,000,001 (so that we are not subject to
the SEC’s “penny stock” rules).

Q: Is there a limit on the total number of shares that may be redeemed?

A: Yes. Our Current Certificate of Incorporation provides that we may not redeem our public shares in an amount that would result in the Company’s
failure to have net tangible assets in excess of $5,000,001 (so that we are not subject to the SEC’s “penny stock” rules) or any greater net tangible asset or
cash requirement which may be contained in the Merger Agreement. Other than this limitation, our Current Certificate of Incorporation does not provide a
specified maximum redemption threshold. In addition, the Merger Agreement provides that the obligation of BigBear to consummate the Business
Combination is conditioned on the Available Closing Acquiror Cash (as defined in the Merger Agreement) not being less than $350,000,000, which
amount shall be net of any unpaid liabilities of the Company as of the Closing (other than any Acquiror Transaction Expenses, as defined in the Merger
Agreement). In the event the aggregate cash consideration we would be required to pay for all shares of Common Stock that are validly submitted for
redemption plus any amount required to satisfy cash conditions pursuant to the terms of the Merger Agreement exceed the aggregate amount of cash
available to us, we may not complete the Business Combination or redeem any shares, all shares of Common Stock submitted for redemption will be
returned to the holders thereof, and we instead may search for an alternate business combination.

Based on the amount of approximately $358,817,210 in our Trust Account as of September 30, 2021, 20,880,000 shares of Common Stock may be
redeemed and still enable us to have sufficient cash to satisfy the cash closing conditions in the Merger Agreement. We refer to this as the maximum
redemption scenario.

Q: How will the level of redemptions by other public stockholders affect your ownership of the Company upon the closing of the Business
Combination?

A: Any shares of Common Stock that are not redeemed in connection with the Business Combination will remain outstanding upon the consummation of
the Business Combination. In addition, the Company will issue shares to the former sole BigBear equity holder upon the consummation of the Business
Combination.

Furthermore, to the extent that public stockholders redeem their shares of Common Stock in connection with the Business Combination, their public
warrants will remain issued and outstanding notwithstanding the redemption of their Common Stock. There are currently 35,880,000 shares of Common
Stock held by public stockholders, and for every three shares of Common Stock that were sold as part of a public unit in the Company’s IPO, there was a
public warrant for the purchase of one share of Common Stock. As a result, there are 11,959,980 public warrants.

As discussed above, the maximum redemption scenario is the redemption of 20,880,000 public shares. If that scenario occurred, there would still be public
warrants for the purchase of 6,960,000 shares of Common Stock outstanding notwithstanding the redemption of the 20,880,000 public shares, or
approximately 58% of the 11,959,980 public warrants that are outstanding. Based on the trading price of the public warrants of $[ ] per public
warrant as of [ 1, 2021, the public warrants owned by the public stockholders of Common Stock were worth approximately $[ ] million in
the aggregate, of which the 6,960,000 public warrants were worth approximately $[ ] million, and the 366,533 Private Placement Warrants that are
included in the Private Placement Units were worth approximately $[ ] million.
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The table below shows the relative ownership levels of holders of New Big Bear Common Stock following the Business Combination under varying
redemption scenarios and assuming that all warrants to purchase such shares are exercised.

20,880,000 shares of
Assuming No Assuming 25% Assuming 50% Common Stock
Redemptions Redemptions Redemptions redeemed(1)
Number of Number of Number of Number of

Shares % Shares Yo Shares % Shares %o
The Company’s public stockholders 35,880,000  20% 26,910,000 16% 17,940,000 11% 15,000,000 9%
Initial Stockholders and Insiders 10,069,600 6% 10,069,600 6% 10,069,600 6% 10,069,600 6%
The former BigBear equity holder 123,710,000  68% 123,710,000  72% 123,710,000  75% 123,710,000 77%
Public Warrants(2) 11,959,980 7% 11,959,980 7% 11,959,980 7% 11,959,980 7%
Private Warrants 366,533 k 366,533 o 366,533 b 366,533 ki
Total 181,986,113 100% 173,016,113 100% 164,046,113 100% 161,106,113 100%

* Less than 1%

(1)  Assumes that public stockholders holding approximately 20,880,000 shares of Common Stock exercise their redemption rights for approximately
$208.8 million of funds in the Company’s Trust Account.

(2)  Other than in the no redemptions scenario, includes warrants held by former public stockholders of Common Stock that exercised their redemption
rights.

Q: Will how you vote affect your ability to exercise Redemption Rights?

A: No. You may exercise your redemption rights whether you vote your shares of Common Stock for or against, or whether you abstain from voting on
the Business Combination Proposal or any other proposal described by this proxy statement. As a result, the Merger Agreement can be approved by
stockholders who will redeem their shares and no longer remain stockholders, leaving stockholders who choose not to redeem their shares holding shares
in a company with a potentially less-liquid trading market, fewer stockholders, potentially less cash and the potential inability to meet the listing standards
of the NYSE.

Q: How do you exercise your Redemption Rights?

A: In order to exercise your redemption rights, you must (i)(a) hold public shares or (b) hold public shares through units and elect to separate your units
into the underlying public shares and public warrants prior to exercising your redemption rights with respect to the public shares; and (ii) prior to 5:00 p.m.
Eastern Standard Time (EST) on [ ], 2021 (two business days before the Special Meeting) (a) submit a written request to the Transfer Agent that the
Company redeem your public shares for cash and (b) deliver your public shares to the Transfer Agent, physically or electronically through Depository
Trust Company (“DTC”). Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests
and thereafter, with our consent, until the vote is taken with respect to the Business Combination. The Transfer Agent’s address is as follows:

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

You must also affirmatively certify in your request to Continental Stock Transfer & Trust Company for redemption if you “ARE” or “ARE NOT” acting in
concert or as a “group” (as defined in Section 13d-3 of the
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Exchange Act) with any other stockholder with respect to shares of Common Stock. Notwithstanding the foregoing, a holder of public shares, together
with any affiliate of his or any other person with whom he is acting in concert or as a “group” (as defined in Section 13d-3 of the Exchange Act) will be
restricted from seeking Redemption Rights with respect to more than 15% of the public shares, which we refer to as the “/5% threshold.” Accordingly, all
public shares in excess of the 15% threshold beneficially owned by a public stockholder or “group” (as defined in Section 13d-3 of the Exchange Act) will
not be redeemed for cash.

Stockholders seeking to exercise their Redemption Rights and opting to deliver physical certificates should allot sufficient time to obtain physical
certificates from the Transfer Agent and to effect delivery. It is our understanding that stockholders should generally allot at least two weeks to obtain
physical certificates from the Transfer Agent. However, we do not have any control over this process and it may take longer than two weeks. Stockholders
who hold their shares in “street name” will have to coordinate with their bank, broker or other nominee to have the shares certificated or delivered
electronically.

Stockholders seeking to exercise their Redemption Rights, whether they are record holders or hold their shares in “street name,” are required to either
tender their certificates to our Transfer Agent prior to the date that is two business days prior to the Special Meeting, or to deliver their shares to the
Transfer Agent electronically using DTC Deposit/Withdrawal At Custodian (“DWAC”) system, at such stockholder’s option. The requirement for physical
or electronic delivery prior to the Special Meeting ensures that a redeeming stockholder’s election to redeem is irrevocable once the Business
Combination is approved.

There is a nominal cost associated with the above-referenced tendering process and the act of certificating the shares or delivering them through the
DWAC system. The Transfer Agent will typically charge a tendering broker a fee and it is in the broker’s discretion whether or not to pass this cost on to
the redeeming stockholder. However, this fee would be incurred regardless of whether or not we require stockholders seeking to exercise Redemption
Rights to tender their shares, as the need to deliver shares is a requirement to exercising Redemption Rights, regardless of the timing of when such delivery
must be effectuated.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests (and submitting shares to the
Transfer Agent) and thereafter, with our consent, until the vote is taken with respect to the Business Combination. If you delivered your shares for
redemption to our Transfer Agent and decide within the required timeframe not to exercise your Redemption Rights, you may request that our Transfer
Agent return the shares (physically or electronically). You may make such request by contacting our Transfer Agent at the address listed under the
question “Who can help answer my questions?” below.

Q: What are the U.S. federal income tax consequences of exercising your Redemption Rights?

A: The U.S. federal income tax consequences of the redemption depend on particular facts and circumstances. Please see the section entitled ‘Proposal
No. I—The Business Combination Proposal—Certain U.S. Federal Income Tax Considerations.” We urge you to consult your tax advisors regarding the
tax consequences of exercising your redemption rights.

Q: What happens to the funds held in the Trust Account upon consummation of the Business Combination?

A: The funds held in the Trust Account will be used to: (i) pay Company stockholders who properly exercise their redemption rights; and, provided that
there are funds remaining after this payment, (ii) pay certain other fees, costs and expenses (including regulatory fees, legal fees, accounting fees, printer
fees and other professional fees) that were incurred by the Company and other parties to the Merger Agreement in connection with the transactions
contemplated by the Merger Agreement, including the Business Combination, and pursuant to the terms of the Merger Agreement.
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Q: What happens if the Business Combination is not consummated?

A: There are certain circumstances under which the Merger Agreement may be terminated. Please see the section entitled ‘Proposal No. I—The Business
Combination Proposal—Certain Agreements Related to the Business Combination—Merger Agreement—Termination” for information regarding the
parties’ specific termination rights.

If we do not consummate the Business Combination, we may continue to try to complete a business combination with a different target business until the
applicable deadline. If we fail to complete an initial business combination by the applicable deadline, then we will: (i) cease all operations except for the
purpose of winding up; (ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem our public shares, at a per-share
price, payable in cash, equal to (x) the aggregate amount then on deposit in the Trust Account, including interest not previously released to the Company to
pay its franchise and income taxes (less up to $100,000 of interest to pay dissolution expenses), divided by (y) the number of then outstanding public
shares, which redemption will completely extinguish our public stockholders’ rights as stockholders (including the right to receive further liquidating
distributions, if any), subject to applicable law; and (iii) as promptly as reasonably possible following such redemption, subject to the approval of our
remaining stockholders and our Board, dissolve and liquidate, subject in each case to our obligations under Delaware law to provide for claims of creditors
and the requirements of other applicable law. In the event of such distribution, it is possible that the per share value of the residual assets remaining
available for distribution (including Trust Account assets) will be less than the initial public offering price per unit in the IPO. Please see the section
entitled “Risk Factors—Risks Related to the Company and the Business Combination.”

Holders of our Founder Shares have waived any right to any liquidation distribution with respect to such shares and the underwriters of the IPO agreed to
waive their rights to the business combination marketing fee held in the Trust Account in the event we do not complete our initial business combination by
the applicable deadline. In addition, if we fail to complete a business combination by the applicable deadline, there will be no redemption rights or
liquidating distributions with respect to our outstanding warrants, which will expire worthless.

Q: When is the Business Combination expected to be completed?

A: The closing of the Business Combination is expected to take place on or prior to the third business day following the satisfaction or waiver of the
conditions described below in the section entitled “Proposal No. I—Approval of the Business Combination—Certain Agreements Related to the Business
Combination—Merger Agreement—Conditions to Closing of the Business Combination” The Closing is expected to occur in the fourth quarter of 2021.
The Merger Agreement may be terminated by the Company or BigBear, as applicable, if the Closing has not occurred by February 3, 2022.

For a description of the conditions to the completion of the Business Combination, see the section entitled “Proposal No. I—Approval of the Business
Combination—Certain Agreements Related to the Business Combination—Merger Agreement—Conditions to Closing of the Business Combination.”

Q: What do you need to do now?

A: You are urged to read carefully and consider the information contained in this proxy statement, including the Annexes, and to consider how the
Business Combination will affect you as a stockholder. You should then vote as soon as possible in accordance with the instructions provided in this proxy
statement and on the enclosed proxy card or, if you hold your shares through a brokerage firm, bank or other nominee, on the voting instruction form
provided by the broker, bank or nominee.

Q: Who can vote at the Special Meeting?

A: Only holders of record of the Common Stock, including those shares held as a constituent part of our units, at the close of business on [ ], 2021 are
entitled to have their vote counted at the Special Meeting and any
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adjournments or postponements thereof. On this record date, 45,949,600 shares of Common Stock were outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name If on the record date your shares or units were registered directly in your name with the
Company’s Transfer Agent, Continental Stock Transfer & Trust Company, then you are a stockholder of record. As a stockholder of record, you may vote
in person at the Special Meeting or vote by proxy. Whether or not you plan to attend the Special Meeting in person, the Company urges you to fill out and
return the enclosed proxy card to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank. If on the record date your shares or units were held, not in your name, but rather in
an account at a brokerage firm, bank, dealer, or other similar organization, then you are the beneficial owner of shares held in “street name” and these
proxy materials are being forwarded to you by that organization. As a beneficial owner, you have the right to direct your broker or other agent on how to
vote the shares in your account. You are also invited to attend the Special Meeting. However, since you are not the stockholder of record, you may not
vote your shares in person at the Special Meeting unless you request and obtain a valid proxy from your broker or other agent.

Q: Who will solicit and pay the cost of soliciting proxies for the Special Meeting?

A: We will pay the cost of soliciting proxies for the Special Meeting. We have engaged Morrow Sodali to assist in the solicitation of proxies for the Special
Meeting. We have agreed to pay Morrow Sodali a fee of $[ ], plus disbursements, and will reimburse Morrow Sodali for its reasonable out-of-pocket
expenses and indemnify Morrow Sodali and its affiliates against certain claims, liabilities, losses, damages and expenses. We will also reimburse banks,
brokers and other custodians, nominees and fiduciaries representing beneficial owners of our Common Stock for their expenses in forwarding soliciting
materials to beneficial owners of our Common Stock and in obtaining voting instructions from those owners. Our directors, officers and employees may
also solicit proxies by telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any additional amounts for soliciting proxies.

Q: Who can help answer my questions?
A: If you have questions about the proposals or if you need additional copies of this proxy statement or the enclosed proxy card you should contact:

c/o GigCapital4, Inc.

1731 Embarcadero Road, Suite 200
Palo Alto, California 94303
Attention: Secretary
Telephone: (650)276-7040

You may also contact our proxy solicitor at:

Morrow Sodali LLC
470 West Avenue
Stamford, Connecticut 06902
Individuals call toll-free: (800) 662-5200
Banks and brokers call: (203) 658-9400
Email: GIG.info@investor.morrowsodali.com

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

You may also obtain additional information about us from documents filed with the SEC by following the instructions in the section entitled Where You
Can Find More Information.”
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If you intend to seek redemption of your public shares, you will need to send a letter demanding redemption and deliver your stock (either physically or
electronically) to our Transfer Agent prior to the Special Meeting in accordance with the procedures detailed under the question “How do I exercise my
Redemption Rights?” If you have questions regarding the certification of your position or delivery of your stock, please contact our Transfer Agent:

Continental Stock Transfer & Trust Company
1 State Street-30th Floor
New York, New York 10004
Attention: Mark Zimkind
Email: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT

This summary highlights selected information contained in this proxy statement and does not contain all of the information that may be important to
you. You should carefully read this entire proxy statement, including the Annexes and accompanying financial statements of the Company and
BigBear to fully understand the proposed Business Combination (as described below) before voting on the proposals to be considered at the Special
Meeting (as described below). Please see the section entitled “Where You Can Find More Information” beginning on page 323 of this proxy
Statement.

Unless otherwise specified, all share calculations assume: (i) no exercise of redemption rights by the Company’s public stockholders; (ii) no
inclusion of any shares of Common Stock issuable upon the exercise of the Company’s warrants or any shares to be issued pursuant to the 2021 Plan
or the 2021 ESPP at or following the Closing; and (iii) no shares of Common Stock issuable upon conversion of the Convertible Notes.

Parties to the Business Combination
The Company

The Company is a Private-to-Public Equity (PPE) company, also known as a blank check company or a special purpose acquisition company,
incorporated on December 4, 2020, as a Delaware corporation and formed for the purpose of effecting a merger, capital stock exchange, asset
acquisition, stock purchase, reorganization or similar business combination with one or more businesses.

The public units began trading on Nasdaq under the symbol “GIGGU” on February 9, 2021. On March 26, 2021, the Company announced that the
holders of the Company’s units may elect to separately trade the securities underlying such units. On April 1, 2021, the shares and warrants began
trading on Nasdaq under the symbols “GIG” and “GIGGW,” respectively. We intend to apply to list our publicly-traded Common Stock and warrants
on the NYSE under the symbols “BBAI” and “BBAIW” respectively, upon the Closing.

The mailing address of the Company’s principal executive office is ¢/o GigCapital4, Inc., 1731 Embarcadero Road, Suite 200, Palo Alto, California
94303.

Merger Sub

Merger Sub, a Delaware corporation, is a wholly-owned subsidiary of the Company, formed by the Company in June 2021, to consummate the
Business Combination. In the Business Combination, Merger Sub will merge with and into BigBear, with BigBear continuing as the surviving
company after the First Merger.

The mailing address of Merger Sub’s principal executive office is ¢/o GigCapital4 Merger Sub Corporation, 1731 Embarcadero Road, Suite 200, Palo
Alto, California 94303.

BigBear
BigBear is a leader in data-driven decision dominance and advanced analytics that provides its customers with a competitive advantage in a world
driven by data that is growing exponentially in terms of volume, variety, and velocity.

For more information about BigBear, please see the sections entitled “Information About New BigBear,” “BigBear’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Management After the Business Combination.”
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Organizational Structure

BigBear.ai Intermediate Holdings, LLC

BigBear.ai, LLC

NuWave Solutions, L.L.C.

PCI Strategic Management, LLC

ProModel Government Solutions, Inc.

Open Solutions Group, LLC

Emerging Growth Company

EigBearai Holdings, [nc
i Delmaas

BigBearai, LLC
i Delmware)

The diagrams set forth below illustrate in a simplified manner the ownership structure of each of the New BigBear operating subsidiaries as they
would be immediately following the completion of the Business Combination described in this proxy statement. Each “arrow” line in the diagrams
represents a parent-subsidiary relationship with the line beginning at the parent and pointing in the direction of its subsidiary.

Following the completion of the Business Combination, New BigBear will directly or indirectly own the entities in the diagram below, which also
includes their respective domicile jurisdictions:
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The Company is an “emerging growth company,” as defined under the JOBS Act. As an emerging growth company, the Company is eligible to take
advantage of certain exemptions from various reporting requirements
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that are applicable to other public companies that are not emerging growth companies. These include, but are not limited to, not being required to
comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive
compensation in its periodic reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and the requirement to obtain stockholder approval of any golden parachute payments not previously approved.

In addition, Section 107 of the JOBS Act provides that an emerging growth company can take advantage of an extended transition period provided in
Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards.

The Company will remain an emerging growth company until the earlier of (i) December 31, 2026 (the last day of the fiscal year following the fifth
anniversary of the consummation of the Company’s initial public offering), (ii) the last day of the fiscal year in which the Company has total annual
gross revenue of at least $1.07 billion, (iii) the last day of the fiscal year in which the Company is deemed to be a “large accelerated filer,” as defined
in the Exchange Act, and (iv) the date on which the Company has issued more than $1.0 billion in nonconvertible debt during the prior three-year
period.

The Business Combination Proposal

On June 4, 2021, the Company and Merger Sub entered into the Merger Agreement with BigBear and Ultimate. If the Merger Agreement is adopted
by Ultimate (as the sole equity holder of BigBear) and the Merger Agreement is approved by Company stockholders at the Special Meeting,

(i) Merger Sub will merge with and into BigBear, with BigBear surviving the First Merger, and (ii) immediately after the First Merger, BigBear (as
the surviving company of the First Merger) will merge with and into the Company, with the Company surviving the Second Merger. For more
information about the transactions contemplated by the Merger Agreement, please see the section entitled “Proposal No. I—The Business
Combination Proposal.” A copy of the Merger Agreement is attached to this proxy statement asAnnex A.

BigBear Business Combination Consideration to the Sole BigBear Equity Holder

Subject to the terms of the Merger Agreement, at the First Effective Time, all units of limited liability company interest of BigBear issued and
outstanding immediately prior to the First Effective Time will convert into the right to receive the merger consideration, which amount shall not
exceed 123,710,000 shares of Company Common Stock and $75,000,000 in cash in the aggregate.

Related Agreements

This section describes the material provisions of the agreements related to the Merger Agreement, but does not purport to describe all of the terms
thereof. The following summary is qualified in its entirety by reference to the complete text of each such agreement discussed below. The Convertible
Note Subscription Agreement is attached hereto as Annex G. Stockholders and other interested parties are urged to read each such agreement
described below in its entirety prior to voting on the proposals presented at the Special Meeting.

Convertible Note Subscription Agreements

On June 4, 2021, the Company entered into the Convertible Note Subscription Agreements with the Convertible Note Investors, pursuant to which,
among other things, the Company agreed to issue and sell to the Convertible Note Investors, in private placements to close immediately prior to
Closing, the Convertible Notes for an aggregate purchase price of $200,000,000. The Convertible Notes are convertible into 17,391,304 shares of
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Common Stock at an initial conversion price of $11.50 (subject to adjustment). The obligations to consummate the Convertible Note Investment are
conditioned upon, among other things, customary closing conditions and the consummation of the transactions contemplated by the Merger
Agreement. The Convertible Note Investment will be consummated substantially concurrently with the Closing.

For more information about the Convertible Note Subscription Agreements, see the section entitled “Proposal No. 1—The Business Combination
Proposal—Certain Agreements Related to the Business Combination—Convertible Note Subscription Agreements and Indenture.”

Equity Plans

Our Board approved each of the 2021 Plan and the 2021 ESPP on August 6, 2021, subject to stockholder approval of such plans at the Special
Meeting. The purpose of each of the 2021 Plan and the 2021 ESPP is to promote our long-term success of New BigBear and the creation of
stockholder value by encouraging service providers to focus on critical long-range corporate objectives, encouraging the attraction and retention of
service providers with exceptional qualifications and linking service providers directly to stockholder interests through increased stock ownership.
These incentives are provided through the grant of stock options, including incentive stock options, and nonqualified stock options, stock
appreciation rights, restricted stock, and restricted stock units. For more information about the 2021 Plan and the 2021 ESPP, please see the section
entitled “Proposal No. 5—The Equity Plans Proposal.”

Board of New BigBear following the Business Combination

Upon the Closing Date, we anticipate that the New BigBear Board will consist of 11 members, reclassified into three separate classes, with each class
serving a three-year term; except with respect to the election of directors at the Special Meeting pursuant to Proposal No. 6—The Election of
Directors Proposal, the Class I directors will be elected to an initialone-year term (and three-year terms subsequently), the Class II directors will be
elected to an initial two-year term (and three-year terms subsequently) and the Class III directors will be elected to an initial three-year term (and
three-year terms subsequently).

Upon the Closing Date, we expect that the New BigBear Board will be comprised of Sean Battle, Pamela Braden, Dr. Reginald Brothers, Peter
Cannito, Dr. Raluca Dinu, Paul Fulchino, Jeffrey Hart, Dorothy D. Hayes, Raanan I. Horowitz, Dr. Avi Katz and Kirk Konert.

Our Board has nominated the following individuals for election at our Special Meeting pursuant toProposal No. 6—The Election of Directors
Proposal:

. Class I Directors: Sean Battle, Paul Fulchino, Dorothy D. Hayes, Raanan 1. Horowitz;

. Class II Directors: Pamela Braden, Dr. Reginald Brothers, Dr. Raluca Dinu, Dr. Avi Katz; and

. Class III Directors: Peter Cannito, Jeffrey Hart, Kirk Konert.

For additional details, see the sections of this proxy statement entitled “Proposal No. 6—The Election of Directors Proposal’ and “Management After
the Business Combination.”

Redemption Rights

Pursuant to our Current Certificate of Incorporation, holders of public shares may elect to have their shares redeemed for cash at the applicable
redemption price per share equal to the quotient obtained by dividing (i) the aggregate amount on deposit in the Trust Account as of two business
days prior to the Closing, including interest not previously released to the Company to pay its franchise and income taxes, by (ii) the total number of
then-outstanding public shares; provided that the Company will not redeem any shares of Common Stock issued in the IPO to the extent that such
redemption would result in the Company’s failure to have net tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange
Act) in excess of $5,000,001. As of September 30, 2021, the estimated per share redemption price would have been approximately $10.00.
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If a holder exercises its redemption rights, then such holder will be exchanging its shares of our Common Stock for cash and will no longer own
shares of the post-combination company. Such a holder will be entitled to receive cash for its public shares only if it properly demands redemption and
delivers its shares (either physically or electronically) to our Transfer Agent in accordance with the procedures described herein. Please see the

section entitled “Special Meeting of Company Stockholders—Redemption Rights” for the procedures to be followed if you wish to redeem your shares
for cash. Any request for redemption may be withdrawn until the deadline for submitting redemption requests and thereafter, with our consent, until
the vote is taken with respect to the Business Combination.

Impact of the Business Combination on the Company’s Public Float

It is anticipated that, upon completion of the Business Combination, assuming no redemptions: (i) the Company’s public stockholders will retain an
ownership interest of approximately 21% in the post-combination company (not including shares beneficially owned by our Sponsor); (ii) our Initial
Stockholders (including our Sponsor) will own approximately 6% of the post-combination company; and (iii) the former sole BigBear equity holder
will own approximately 73% of the post-combination company. The ownership percentage with respect to the post-combination company following
the Business Combination does not take into account (x) warrants to purchase Common Stock that will remain outstanding immediately following the
Business Combination and (y) the issuance of any shares upon completion of the Business Combination under the 2021 Plan and the 2021 ESPP, a
copy of which is attached to this proxy statement as Annex H and Annex I, respectively. If the actual facts are different than these assumptions, the
percentage ownership retained by the Company’s existing stockholders in the post-combination company will be different. For more information,
please see the sections entitled “Unaudited Pro Forma Condensed Combined Financial Information,” and “Proposal No. 5—The Equity Plans
Proposal.”

The following table illustrates varying ownership levels in the Company, assuming no redemptions by the Company’s public stockholders, 25%
redemptions by the Company’s public stockholders, 50% redemptions by the Company’s public stockholders and the maximum redemptions by the
Company’s stockholders:

20,880,000 shares of
Assuming No Assuming 25% Assuming 50% Common Stock
Redemptions Redemptions Redemptions redeemed(1)
Number of Number of Number of Number of

Shares % Shares %o Shares %o Shares %
The Company’s public stockholders 35,880,000 21% 26,910,000 17% 17,940,000  12% 15,000,000  10%
Initial Stockholders and Insiders 10,069,600 6% 10,069,600 6% 10,069,600 7% 10,069,600 7%
The former BigBear equity holder 123,710,000  73% 123,710,000  77% 123,710,000  82% 123,710,000  83%
Total 169,659,600 100% 160,689,600 100% 151,719,600 100% 148,779,600 100%

(1)  Assumes that public stockholders holding approximately 20,880,000 shares of Common Stock exercise their redemption rights for
approximately $208.8 million of funds in the Company’s Trust Account.

Please see “Unaudited Pro Forma Condensed Combined Financial Information’ on page 114.
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The Charter Amendment Proposals
Upon the Closing, our Current Certificate of Incorporation will be amended promptly to reflect the Charter Amendment Proposals to:

. provide for the classification of our Board into three classes of directors with staggered terms of office and to make certain related
changes (Proposal No. 3); and

. provide for certain additional changes, including but not limited to, changing the post-combination company’s corporate name from
“GigCapital4, Inc.” to “BigBear.ai Holdings, Inc.” and eliminating certain provisions specific to our status as a blank check company,
which our Board believes are necessary to adequately address the needs of the post-combination company (Proposal No. 4).

Please see the sections entitled “Proposal No. 3—Classification of the Board of Directors Proposal,” and “Proposal No. 4— Additional
Amendments to Current Amended and Restated Certificate of Incorporation in Connection with the Business Combination Proposal.”

Other Proposals

In addition, the stockholders of the Company will be asked to vote on:

. a proposal to approve, for purposes of complying with applicable Nasdaq listing rules, the issuance of more than 20% of the Company’s
issued and outstanding Common Stock in connection with the Business Combination (Proposal No. 2);

. a proposal to approve and adopt the 2021 Plan and the 2021 ESPP, a copy of which is attached to this proxy statement asdnnex Hand
Annex I, respectively, including the authorization of the initial share reserves under the 2021 Plan and the 2021 ESPP (Proposal No. 5);

. a proposal to elect the directors comprising the New BigBear Board following the Closing (Proposal No. 6); and

. a proposal to adjourn the Special Meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies if there
are insufficient votes for, or otherwise in connection with, the approval of the Business Combination Proposal, the Nasdaq Stock
Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the Election of Directors Proposal (Proposal No. 7).

Please see the section entitled “Proposal No. 2—The Nasdaq Stock Issuance Proposal,” “Proposal No. 5—The Equity Plans Proposal,” “Proposal
No. 6—The Election of Directors Proposal” and “Proposal No. 7—The Adjournment Proposal” for more information.

Date, Time and Place of Special Meeting

The Special Meeting will be held on [ ], 2021 at 10:00 a.m., Pacific Standard Time (PST) at www.virtualshareholdermeeting.com/GIG2021SM, or
at such other date, time and place to which such meeting may be adjourned or postponed, to consider and vote upon the proposals. The Special
Meeting will be conducted exclusively via live webcast and so stockholders will not be able to attend the meeting in person. Stockholders may attend
the Special Meeting online and vote at the Special Meeting by visiting www.virtualshareholdermeeting.com/GIG2021SM and entering your 16-digit
control number, which is either included on the proxy card you received or obtained through Broadridge Financial Solutions.
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Registering for the Special Meeting

Any stockholder wishing to attend the virtual meeting should register for the meeting by [ ],2021 at[ ]. To register for the Special Meeting, please
follow these instructions as applicable to the nature of your ownership of our Common Stock:

. To vote using the proxy card, simply complete, sign, date and return the proxy card pursuant to the instructions on the card. If you return
your signed proxy card before the Annual Meeting, we will vote your shares as directed.

. To vote over the telephone, dial toll-free 1-800-690-6903 using a touch-tone phone and follow the recorded instructions. You will be
asked to provide the company number and control number from the Notice. Your telephone vote must be received by 11:59 p.m. Eastern
Standard Time (EST) on [ ] to be counted.

. To vote through the Internet before the meeting, go towww.proxyvote.com and follow the on-screen instructions. Your Internet vote
must be received by 11:59 p.m., Eastern Standard Time (EST) on [ ], 2021 to be counted.

. To vote through the Internet during the meeting, please visit www.virtualshareholdermeeting.com/GIG2021SM and have available the
16-digit control number included in your Notice, on your proxy card or on the instructions that accompanied your proxy materials.

Voting Power and Record Date

Only Company stockholders of record at the close of business on October 5, 2021, the record date for the Special Meeting, will be entitled to vote at
the Special Meeting. You are entitled to one vote for each share of Common Stock that you owned as of the close of business on the record date. If
your shares are held in “street name” or are in a margin or similar account, you should contact your broker, bank or other nominee to ensure that votes
related to the shares you beneficially own are properly counted. On the record date, there were 45,949,600 shares of Common Stock outstanding and
entitled to vote, of which 35,880,000 are public shares, 10,051,600 are Founder Shares held by our Initial Stockholders and 18,000 are Insider Shares
held by the Insiders.

Accounting Treatment

The Business Combination will be accounted for as a reverse recapitalization in accordance with GAAP. Under this method of accounting, the
Company will be treated as the “acquired” company for financial reporting purposes. Accordingly, for accounting purposes, the Business
Combination will be treated as the equivalent of BigBear issuing stock for the net assets of the Company, accompanied by a recapitalization whereby
no goodwill or other intangible assets are recorded.

Proxy Solicitation
Proxies may be solicited by mail. The Company has engaged Morrow Sodali to assist in the solicitation of proxies.

If a stockholder grants a proxy, it may still vote its shares in person if it revokes its proxy before the Special Meeting. A stockholder may also change
its vote by submitting a later-dated proxy, as described in the section entitled “Special Meeting of Company Stockholders—Revoking Your Proxy.”

Interests of Certain Persons in the Business Combination

In considering the recommendation of our Board to vote in favor of the Business Combination, stockholders should be aware that aside from their
interests as stockholders, our Sponsor and certain members of our Board
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and officers have interests in the Business Combination that are different from, or in addition to, those of other stockholders generally. Our Board was
aware of and considered these interests, among other matters, in evaluating and negotiating the Business Combination, and in recommending to
stockholders that they approve the Business Combination. Stockholders should take these interests into account in deciding whether to approve the
Business Combination.

These interests include, among other things:

the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares or
the Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the
Initial Stockholders or Insiders for their waiver of redemption rights);

the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect to
their Founder Shares if we fail to complete an initial business combination by the applicable deadline;

if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per
public share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective target
businesses with which we have entered into an acquisition agreement or claims of any third party (other than our independent public
accountants) for services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver of any
and all rights to seek access to the Trust Account;

the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability
insurance after the Business Combination;

the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company
and each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a
potential business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a
potential business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press
releases and public filings in connection with a business combination. Pursuant to that agreement, we will pay the underwriters a cash fee
for such services upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5% of the gross
proceeds of the IPO, including any proceeds from the exercise of the over-allotment option;

the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to
which the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the
consummation of the Business Combination (other than with respect to the Private Placement Units for which the termination of the
lock-up period is 30 days after the consummation of the Business Combination); and

the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not
consummated by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which
following a 1.2:1 split in February 2021,
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resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.0033512 per share (as compared
to the $10.00 per share price being used to determine the number of shares of Common Stock being issued to Ultimate (as the sole
equity holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an
aggregate of 1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an
aggregate purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and
Oppenheimer and Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including

Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and
Dinu have an indirect interest in the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private
Placement Units) owned by the Sponsor, and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our
formation by the Sponsor would have had an aggregate market value of $[ ] based upon the closing price of $[ ] per public share on
Nasdaq on [ ], 2021, the most recent practicable date prior to the date of this proxy statement. The 850,000 Private Placement Units
held by the Sponsor would have had an aggregate market value of $[ ] based upon the closing price of §[ ] per public unit on Nasdaq
on[ ],2021, the most recent practicable date prior to the date of this proxy statement. The 18,000 shares owned by the Insiders would
have had an aggregate market value of $[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most
recent practicable date prior to the date of this proxy statement. As such, the Sponsor and its affiliates can earn a positive rate of return
on their investment, even if the common stock of the post-combination company trades below the price initially paid for the units in the
IPO and GigCapital4 public stockholders experience a negative rate of return following consummation of the Business Combination.
Additionally, the Sponsor, officers and directors do not currently have any unreimbursed out-of-pocket expenses in connection with the
Business Combination.

Reasons for the Approval of the Business Combination

In approving the Merger Agreement and the Business Combination and recommending that the Company’s stockholders approve the Merger
Agreement and the Business Combination, the Board considered the following positive factors, although not weighted or in any order of significance:

Consideration of the following general criteria and guidelines that we stated in the prospectus for the IPO that we believe would be
important in evaluating prospective target businesses, although we indicated that we may enter into a business combination with a target
business that does not meet these criteria and guidelines:

«  Target technology, media, and telecommunications (TMT) and sustainable companies that are embracing today’s digital
transformation and experience as a competitive advantage.

«  Focus on companies positioned to benefit from a public listing and greater access to capital.
« Businesses with a catalyst for significantly improved financial performance.

¢ Market-leading participant with an established business and market position.

¢ Mid-sized businesses.

«  Prioritize entities with a well-performing management team and exceptional leadership talent that wishes to continue to drive the
company to growth, and is coachable and eager to extend their knowledge and savvy through an interactive, hands-on and
supportive board of directors.

The following additional factors:

¢ Large Addressable Market.
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*  Growth Prospects.

*  Experienced and Proven Management Team.
*  Lock-Up.

¢ Due Diligence.

«  Other Alternatives.

¢ Negotiated Transaction.

The criteria and situations described above were not intended to be exhaustive and we indicated our evaluation of any particular initial business
combination might reflect other considerations, factors and criteria deemed relevant by our management in effecting the relevant transaction,
consistent with our business objective and strategy.

For more information about our decision-making process, please see the section entitled ‘Proposal No. I—The Business Combination Proposal—The
GigCapital4 Board’s Reasons for the Approval of the Business Combination.”

Conditions to Closing of the Business Combination
Conditions to Each Party’s Obligations

The respective obligations of the Company, BigBear and Ultimate to complete the Business Combination are subject to the satisfaction of the
following conditions:

the applicable waiting period(s) under the HSR Act in respect of the transactions contemplated by the Merger Agreement (and any
extension thereof, or any timing agreements, understandings or commitments obtained by request or other action of the U.S. Federal
Trade Commission or the U.S. Department of Justice, as applicable) must have expired or been terminated;

there must not be in effect any law enjoining or prohibiting the consummation of, or having the effect of making illegal, the transactions
contemplated by the Merger Agreement;

the approval by the Company stockholders of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter
Amendment Proposals, the Equity Plans Proposal and the Election of Directors Proposal shall have been duly obtained in accordance
with the DGCL, the Company’s organizational documents and the rules and regulations of Nasdaq; and

the Company shall have at least $5,000,001 of net tangible assets following the exercise of redemption rights in accordance with the
Company’s organizational documents.

Conditions to the Company’s and Merger Sub’s Obligations pursuant to the Merger Agreement

The obligation of the Company and Merger Sub to complete the Business Combination is also subject to the satisfaction, or waiver by the Company,
of the following conditions:

the accuracy of the representations and warranties of BigBear and Ultimate as of the Closing Date, subject to certain materiality and
material adverse effect thresholds, as more fully described in “Proposal No. I—The Business Combination Proposal—Certain
Agreements Related to the Business Combination—DMerger Agreement—Conditions to Closing of the Business Combination’ on page
144;

each of the covenants of each of BigBear and Ultimate in the Merger Agreement to be performed as of or prior to the Closing must have
been performed in all material respects;
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. no material adverse effect on BigBear or Ultimate, as applicable, shall have occurred since the date of the Merger Agreement and be
continuing; and

. each of BigBear and Ultimate must have delivered a certificate dated as of the Closing Date and signed by an officer of such company

certifying that, to the knowledge and belief of such officer, the three preceding conditions applicable to such company have been
fulfilled;

Conditions to BigBear’s and Ultimate’s Obligations Pursuant to the Merger Agreement

The obligation of each of BigBear and Ultimate to complete the Business Combination is also subject to the satisfaction, or waiver by BigBear, of the
following conditions:

. the accuracy of the representations and warranties of the Company and the Merger Sub as of the Closing Date, subject to certain
materiality and material adverse effect thresholds, as more fully described in “Proposal No. I—The Business Combination
Proposal—Certain Agreements Related to the Business Combination—Merger Agreement—Conditions to Closing of the Business
Combination™ on page 144;

. each of the covenants of the Company and the Merger Sub in the Merger Agreement, and the Sponsor in the Sponsor Agreement (as
defined in the Merger Agreement), in each case, to be performed as of or prior to the Closing must have been performed in all material
respects;

. no material adverse effect on GigCapital4 or Merger Sub shall have occurred since the date of the Merger Agreement and be continuing;

. the Company must have delivered a certificate signed by an officer of the Company, dated as of the Closing Date, certifying that, to the
knowledge and belief of such officer, the three preceding conditions have been fulfilled;

. the Company shall have an aggregate amount of cash and cash equivalents available from any sources of not less than $350,000,000,
which amount shall be net of any unpaid liabilities of the Company as of the Closing (other than any Acquiror Transaction Expenses, as
defined in the Merger Agreement); and

. the Company’s listing application with Nasdaq in connection with the transactions contemplated by the Merger Agreement shall have
been approved, and the Common Stock, including the shares constituting the Equity Merger Consideration shall have been approved for
listing on Nasdaq;

Regulatory Matters

Under the HSR Act and the rules that have been promulgated thereunder by the U.S. Federal Trade Commission (‘F'7C™), certain transactions may
not be consummated unless information has been furnished to the Antitrust Division of the Department of Justice (“Antitrust Division”) and the FTC
and certain waiting period requirements have been satisfied. The Business Combination is subject to these requirements and may not be completed
until the expiration of a 30-day waiting period following the filing of the required Notification and Report Forms with the Antitrust Division and the
FTC or until early termination is granted. On June 21, 2021, the Company and BigBear filed the required forms under the HSR Act with the Antitrust
Division and the FTC. The latest of the 30-day waiting period with respect to the Business Combination expired at 11:59 p.m. Eastern

Standard Time (EST) on July 21, 2021.

At any time before or after consummation of the Business Combination, notwithstanding any termination of the waiting period under the HSR Act,
the applicable competition authorities could take such action under applicable antitrust laws as each deems necessary or desirable in the public
interest, including seeking to enjoin the consummation of the Business Combination. Private parties may also seek to take legal action under the
antitrust
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laws under certain circumstances. We cannot assure you that the Antitrust Division, the FTC, any state attorney general, or any other government
authority will not attempt to challenge the Business Combination on antitrust grounds, and, if such a challenge is made, we cannot assure you as to its
result. Neither the Company nor BigBear is aware of any material regulatory approvals or actions that are required for completion of the Business
Combination other than the expiration or early termination of the waiting period under the HSR Act. It is presently contemplated that if any such
additional regulatory approvals or actions are required, those approvals or actions will be sought. There can be no assurance, however, that any
additional approvals or actions will be obtained.

Quorum and Required Vote for Proposals for the Special Meeting

A quorum of Company stockholders is necessary to hold a valid meeting. A quorum will be present at the Special Meeting if a majority of the
Common Stock outstanding and entitled to vote at the Special Meeting is represented in person or by proxy. Abstentions will count as present for the
purposes of establishing a quorum.

The approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Stock Plans Proposal, the Election of Directors
Proposal and the Adjournment Proposal requires the affirmative vote of a majority of the votes cast by holders of our Common Stock represented in
person or by proxy and entitled to vote at the Special Meeting. The approval of the Charter Amendment Proposals requires the affirmative vote of
holders of a majority of our outstanding shares of Common Stock entitled to vote thereon at the Special Meeting.

Our Initial Stockholders and Insiders have agreed to vote the 10,069,600 shares of Common Stock that they hold in the aggregate (or approximately
21.9% of our issued and outstanding shares of Common Stock) in favor of each of these proposals. Assuming all of the issued and outstanding shares
of Common Stock vote on each proposal, each of the proposals require the affirmative vote of an additional approximately 28.2% of our issued and
outstanding shares of Common Stock (or approximately 36% of the remaining 35,880,000 shares of issued and outstanding Common Stock not held
by our Initial Stockholders and Insiders) in order to be approved.

A failure to vote or an abstention will have no effect on the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans
Proposal, the Election of Directors Proposal and the Adjournment Proposal. However, an abstention or failure to vote will have the same effect as a
vote “AGAINST” the Charter Amendment Proposals.

The proposals in this proxy statement (other than the Adjournment Proposal) are conditioned on the approval of the Business Combination Proposal,
the Nasdaq Stock Issuance Proposal and the Charter Amendment Proposals.

It is important for you to note that in the event that the Business Combination Proposal, the Nasdaq Stock Issuance Proposal or the Charter
Amendment Proposals do not receive the requisite vote for approval, we will not consummate the Business Combination. If we do not consummate
the Business Combination and fail to complete an initial business combination by the applicable deadline, we will be required to dissolve and
liquidate our Trust Account by returning the then remaining funds in such account to our public stockholders.

Recommendation to Company Stockholders

Our Board believes that each of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the
Equity Plans Proposal, the Election of Directors Proposal and the Adjournment Proposal to be presented at the Special Meeting is in the best interests
of the Company and our stockholders and recommends that its stockholders vote “FOR” each of the proposals.

When you consider the recommendation of our Board in favor of approval of the Business Combination Proposal, you should keep in mind that our
Sponsor and certain members of our Board and officers have interests
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in the Business Combination that are different from or in addition to (or which may conflict with) your interests as a stockholder. Stockholders should
take these interests into account in deciding whether to approve the proposals presented at the Special Meeting, including the Business Combination
Proposal. Please see “Special Meeting of Company Stockholders—Recommendation to Company Stockholders.”

Risk Factors

In evaluating the Business Combination and the proposals to be considered and voted on at the Special Meeting, you should carefully review and
consider the risk factors set forth under the section entitled “Risk Factors” beginning on page 45 of this proxy statement. The occurrence of one or
more of the events or circumstances described in that section, alone or in combination with other events or circumstances, may have a material
adverse effect on (i) the ability of the Company or BigBear to complete the Business Combination, and (ii) the business, cash flows, financial
condition and results of operations of BigBear prior to the consummation of the Business Combination and the post-combination company following
consummation of the Business Combination.

42



Table of Contents

SUMMARY HISTORICAL FINANCIAL INFORMATION OF THE COMPANY

The information presented below is derived from the Company’s unaudited interim financial statements and audited financial statements
included elsewhere in this proxy statement for the three months ended June 30, 2021 and the year ended December 31, 2020 and the balance sheet
data as of June 30, 2021 and December 31, 2020.

The Company’s historical results are not necessarily indicative of the results that may be expected for any other period in the future. You should
read the summary historical financial data set forth below together with the Company’s financial statements and the accompanying notes included
elsewhere in this proxy statement, the information in the sections entitled “The Company’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” and “Information About the Company Prior to the Business Combination” and other financial information
contained elsewhere in this proxy statement.

The Company is providing the following summary historical consolidated financial information to assist you in your analysis of the financial
aspects of the Business Combination.

As of As of
June 30, December 31,
($ in thousands) 2021 2020
Balance Sheet Data:
Working capital § 816 $ (240)
Cash $ 1,652 $ 150
Cash and marketable securities held in Trust Account $358,810 $ —
Total assets $361,027 $ 381
Total liabilities $ 14,181 $ 390
Common stock subject to possible redemption $341,846 $ —
Stockholders’ equity (deficit) $ 5,000 $ ©9)
Period from
December 4,
2020 (Date of
Inception)
For the six through
months ended December 31,
($ in thousands, except share and per share amounts) June 30, 2021 2020
Statements of Operations Data:
Revenue $ $ —
Operating expenses $ 2,133 $ 34
Other expense $ 230 $ —
Interest income $ 11 $ —
Net income (loss) $ (2,355) $ (34)
Net loss attributable to common stockholders $ (2,361) $ (34)
Basic and diluted net loss per share $ (0.21) $ (0.01)
Weighted-average shares outstanding excluding shares subject to possible redemption—basic and diluted 11,022,704 2,501,357
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SUMMARY HISTORICAL FINANCIAL INFORMATION OF BIGBEAR.AT HOLDINGS, LLC
(in thousands, except per share amounts)

The information presented below is derived from BigBear.ai Holdings, LLC’s (‘BigBear””) unaudited condensed interim financial statements and
audited financial statements included elsewhere in this proxy statement for the six months ended June 30, 2021 and 2020, the period from May 22,
2020 through June 30, 2020, and the years ended December 31, 2020, 2019 and 2018 and the balance sheet data as of June 30, 2021 and

December 31, 2020 and 2019.

BigBear’s historical results are not necessarily indicative of the results that may be expected for any other period in the future. The information below
is only a summary and should be read in conjunction with the sections entitled “BigBear’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and in BigBear’s financial statements, and the notes and schedules related thereto, which are included

elsewhere in this proxy statement.

Balance sheet data:

Successor Predecessor
As of As of As of
June 30, 2021 December 31, 2020 December 31, 2019
Cash and cash equivalents $ 8,980 $ 9,704 $ 1,644
Total assets 220,534 218,365 15,948
Total liabilities 125,693 117,968 4,273
Total equity 94,841 100,397 11,675
Statement of operations data:
Successor Predecessor Successor Predecessor
Period
Period Period from
from from January 1,
May 22, May 22, 2020
Six months 2020 through Six months 2020 through through Year ended Year ended
ended June June 30, ended June 30, December 31, October 22, December 31, December 31,
30, 2021 2020 2020 2020 2020 2019 2018
Revenues $ 71881 $ 1,381 $ 37,194 $ 31,552 $ 59,765 $ 73,626 $ 49,439
Gross Margin 19,443 640 8,078 8,675 13,010 17,496 11,737
Operating (loss) income (3,871) (1,210) 3,285 (9,855) 5,293 6,382 3,917
Net (loss) income (5,612) (928) 3,277 (7,838) 5,289 6,246 3,863
Weighted average shares outstanding,
basic and diluted 100 100 100
Basic and diluted net loss per
common share $ 56) $ ) $ (78)
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Statement of cash flow data:
Successor Predecessor Successor Predecessor
Period Period Period
from from from
May 22, May 22, January 1,
2020 2020 2020
Six months through Six months through through Year ended Year ended
ended June 30, June 30, ended June 30, December 31, October 22, D ber 31, D ber 31,
2021 2020 2020 2020 2020 2019 2018
Net cash (used in) provided by
operating activities $ 332§ (661) $ 2,661 $ (7,416) $ 8614 § 4,121  § 1,884
Net cash (used in) provided by
investing activities (506)  (26,880) (104) (184,869) (121) (18) (60)
Net cash (used in) provided by
financing activities (550) 30,517 (3,400) 201,989 9,773) (2,839) (2,593)
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SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
(in thousands except share and per share amounts)

The following summary unaudited pro forma condensed combined financial information (the $ummary pro forma data”) gives effect to the
acquisition by BigBear.ai, LLC (“BigBear.ai”) of (i) NuWave Solutions, LLC (“NuWave”) on June 19, 2020 (the ‘“NuWave Acquisition”) and (ii) the
Government Services division of ProModel Government Solutions, Inc. (“ProModel””) on December 21, 2020 (the “ProModel Acquisition”). The
summary pro forma data additionally gives effect to (iii) the acquisition by PCISM Ultimate Holdings, LLC (“PCISM Ultimate Holdings”) of PCI
Strategic Management, LLC (“PCI”’) on October 23, 2020 (the “PCI Acquisition”), (iv) the acquisition by NuWave of Open Solutions Group, LLC
(“Open Solutions”) on December 2, 2020 (the “Open Solutions Acquisition”), and (v) the Business Combination, in each case as described under
“Unaudited Pro Forma Condensed Combined Financial Information” The Business Combination is accounted for as a reverse recapitalization, with
no goodwill or other intangible assets recorded, in accordance with GAAP. Under this method of accounting, GigCapital4 is treated as the “acquired”
company for financial reporting purposes. Accordingly, for accounting purposes, the Business Combination is treated as the equivalent of BigBear
issuing stock for the net assets of GigCapital4, accompanied by a recapitalization. The net assets of GigCapital4 are stated at historical cost, with no
goodwill or other intangible assets recorded. Operations prior to the Business Combination are those of BigBear.

The summary unaudited pro forma condensed combined balance sheet data as of June 30, 2021 gives effect to the Business Combination as if it had
occurred on June 30, 2021. The summary unaudited pro forma condensed combined statement of operations data for the year ended December 31,
2020 gives effect to the NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, and the Business
Combination, in each case, as if they had occurred on January 1, 2020. The summary unaudited pro forma condensed combined statement of
operations for the six months ended June 30, 2021 gives effect to the Business Combination as it had occurred on January 1, 2020.

The summary pro forma data have been derived from, and should be read in conjunction with, the more detailed unaudited pro forma condensed
combined financial information (the “summary pro forma financial information ) appearing elsewhere in this proxy statement and the accompanying
notes to the summary pro forma financial information. In addition, the summary pro forma financial information is based on, and should be read in
conjunction with, the historical consolidated financial statements and related notes of the entities for the applicable periods included in this proxy
statement. The summary unaudited pro forma data are not necessarily indicative of what the combined financial position or results of operations
actually would have been had the NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, or the
Business Combination been completed as of the dates indicated. The unaudited pro forma condensed combined financial statements do not give effect
to any anticipated synergies, operating efficiencies or cost savings that may be associated with the Business Combination. In addition, the summary
unaudited pro forma data does not purport to project the future financial position or operating results of BigBear subsequent to the closing of the
NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, or the Business Combination.

The unaudited pro forma condensed combined financial information has been prepared assuming two alternative levels of redemption into cash of
GigCapital4 Common Stock:

. Assuming no redemptions: This presentation assumes that no shares of GigCapital4 Common Stock are redeemed.

. Assuming maximum redemptions: This presentation assumes that that the maximum number of shares of GigCapital4 Common Stock
are redeemed such that the remaining funds held in the Trust Account after the payment of the redeeming shares’ pro-rata allocation are
sufficient to satisfy the
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d d hined hal

Unaudited pro forma c sheet data as of
June 30, 2021 (in thousands)

Total assets

Total liabilities

Total equity

d d bined stati

Unaudited pro forma t of operations data
for the year ended December 31, 2020 (in thousands, except per share or
per unit data)

Revenues

Operating loss

Net loss

Basic and diluted net loss per share of common stock

Unaudited pro forma d d bined stati t of operations data
for the six months ended June 30, 2021 (in thousands, except per share or
per unit data)

Revenues

Operating loss

Net loss

Basic and diluted net loss per share of common stock

minimum closing cash condition of $350.0 million (“Available Closing Acquiror Cash™). This is based on the amount of $358.8 million
in the Trust Account as of June 30, 2021, inclusive of accrued dividends and Note Financing of $200.0 million in connection with the
Business Combination, and a redemption price of $10.00 per share. Under this scenario, approximately 20,881,000 shares of
GigCapital4 Common Stock may be redeemed and still enable GigCapital4 to have sufficient Available Closing Acquiror Cash.

Pro Forma
No Maximum
GigCapital4 BigBear Redemptions Redemptions
$ 361,027 $220,534 $ 536,115 $ 327,305
14,181 125,693 216,480 216,480
5,000 94,841 319,635 110,825
Pro Forma

No Maximum

GigCapitald BigBear Redemptions Redemptions
$ — $31,552 $ 138,992 $ 138,992
(34) (9,855) (70,467) (70,467)
(34) (7,838) (69,242) (69,242)
(0.41) (0.47)

Pro Forma

No Maximum

GigCapital4 BigBear Redemption Redemptions
— $71,881 $ 71,881 $ 71,881
(2,133) (3,871) (6,004) (6,004)
(2,355) (5,612) (10,585) (10,585)
(0.06) (0.07)
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements included in this proxy statement and the exhibits hereto that are not historical facts are forward-looking statements for purposes of the
safe harbor provisions under the United States Private Securities Litigation Reform Act of 1995, to the extent those safe harbor provisions are determined
to be available. Forward-looking statements generally are accompanied by words such as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,”
“intend,” “expect,” “should,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” “future,” “outlook,” and similar expressions that predict or indicate
future events or trends or that are not statements of historical matters. These forward-looking statements include, but are not limited to, statements
regarding GigCapital4’s and BigBear’s respective industries, future events, the proposed transactions between GigCapital4, Merger Sub, BigBear and
Ultimate, the estimated or anticipated future results (including on a segment reporting basis) and benefits of the post-combination company following the
Business Combination, including the likelihood and ability of the parties to successfully consummate the transactions contemplated by the Merger
Agreement, future opportunities for the post-combination company following the Business Combination, and other statements that are not historical facts.
These statements are based on various assumptions, whether or not identified herein, and on the current expectations of BigBear’s and GigCapital4’s
management and are not predictions of actual performance. These forward-looking statements are provided for illustrative purposes only and are not
intended to serve as, and must not be relied on by you or any other investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or
probability. Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances
are beyond the control of BigBear and GigCapital4. These forward-looking statements are subject to a number of risks and uncertainties, including
changes in domestic and foreign business, market, financial, political, and legal conditions; the inability of the parties to successfully or timely
consummate the transactions contemplated by the Merger Agreement, including the risk that any required regulatory approvals are not obtained, are
delayed or are subject to unanticipated conditions that could adversely affect the post-combination company or the expected benefits of the transactions
contemplated by the Merger Agreement or that the approval of GigCapital4’s stockholders is not obtained; failure to realize the anticipated benefits of the
transactions contemplated by the Merger Agreement; risks relating to the uncertainty of the projected financial information (including on a segment
reporting basis) with respect to BigBear; risks related to the rollout of the BigBear’s business and the timing of expected business milestones; the effects of
competition on BigBear’s future business; the amount of redemption requests made by GigCapital4’s public stockholders; the ability of GigCapital4 or the
post-combination company to issue equity or equity-linked securities in connection with the transactions contemplated by the Merger Agreement or in the
future, and those factors discussed in GigCapital4’s final prospectus dated February 8, 2021 and Annual Report on Form 10-K for the fiscal year ended
December 31, 2020, in each case, under the heading “Risk Factors,” and other documents of GigCapital4 filed, or to be filed, with the SEC. If any of these
risks materialize or our assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements.
There may be additional risks that neither GigCapital4 nor BigBear presently know or that GigCapital4 or BigBear currently believe are immaterial that
could also cause actual results to differ from those contained in the forward-looking statements. In addition, forward-looking statements reflect
GigCapital4’s and BigBear’s expectations, plans or forecasts of future events and views as of the date of this proxy statement. GigCapital4 and BigBear
anticipate that subsequent events and developments will cause GigCapital4’s and BigBear’s assessments to change. However, while GigCapital4 and
BigBear may elect to update these forward-looking statements at some point in the future, GigCapital4 and BigBear specifically disclaim any obligation to
do so. These forward-looking statements should not be relied upon as representing GigCapital4’s and BigBear’s assessments as of any date subsequent to
the date of this proxy statement. Accordingly, undue reliance should not be placed upon the forward-looking statements. Certain market data information
in this proxy statement is based on the estimates of BigBear and GigCapital4 management. BigBear and GigCapital4 obtained the industry, market and
competitive position data used throughout this proxy statement from internal estimates and research as well as from industry publications and research,
surveys and studies conducted by third parties. BigBear and GigCapital4 believe their estimates to be accurate as of the date of this proxy statement.
However, this information may prove to be inaccurate because of the method by which BigBear or GigCapital4 obtained some of the data for its estimates
or because this information cannot always be verified due to the limits on the availability and reliability of raw data, the voluntary nature of the data
gathering process.

2 <. 2 .
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RISK FACTORS

You should carefully review and consider the following risk factors and the other information contained in this proxy statement, including the financial
statements and notes to the financial statements included herein, in evaluating the Business Combination and the proposals to be voted on at the Special
Meeting. The following risk factors that apply to the business and operations of BigBear will also apply to the business and operations of the post-
combination company following the completion of the Business Combination. The occurrence of one or more of the events or circumstances described in
these risk factors, alone or in combination with other events or circumstances, may adversely affect the ability to complete or realize the anticipated
benefits of the Business Combination, and may harm the business, cash flows, financial condition and results of operations of the post-combination
company. These risk factors are not exhaustive. You should carefully consider the following risk factors in addition to the other information included in
this proxy statement, including matters addressed in the section entitled “Cautionary Note Regarding Forward-Looking Statements.” New BigBear may
face additional risks and uncertainties that are not presently known to it, or that BigBear currently deems immaterial, which may also impair New
BigBear’s business or financial condition. The following discussion should be read in conjunction with the consolidated financial statements and notes to
the financial statements included herein. Additional risks, beyond those summarized below may apply to our activities or operations as currently
conducted or as we may conduct them in the future or in the markets in which we operate or may in the future operate. Consistent with the foregoing, we
are exposed to a variety of risks, including risks associated with:

. Our limited operating history as a combined company makes it difficult to evaluate our current business and future prospects;

. The impact of health epidemics, including theCOVID-19 pandemic, on our business, financial condition, growth and the actions we may
take in response thereto;

. The high degree of uncertainty of the level of demand for and market utilization of our solutions and products;

. Substantial regulation and the potential for unfavorable changes to, or failure by us to comply with, these regulations, which could
substantially harm our business and operating results;

. Our dependency upon third-party service providers for certain technologies;

. Increases in costs, disruption of supply or shortage of materials, which could harm our business;

. Developments and projections relating to our competitors and industry,

. The unavailability, reduction or elimination of government and economic incentives, which could have a material adverse effect on our

business, prospects, financial condition and operating results;
. Our management team’s limited experience managing a public company;

. The possibility of our need to defend ourselves against fines, penalties and injunctions if we are determined to be promoting products for
unapproved uses;

. Concentration of ownership among our existing executive officers, directors and their respective affiliates, which may prevent new investors
from influencing significant corporate decisions;

. The lack of assurance that the combined company’s Common Stock will be approved for listing on the NYSE or that the combined company
will be able to comply with the listing standards of the NYSE;

. If the benefits of the Business Combination do not meet the expectations of investors or securities analysts, the potential for the market price
of the Company’s securities or, following the Closing, the post-combination company’s securities, to decline;

. The risk that the proposed Business Combination disrupts current plans and operations of our business as a result of the announcement and
consummation of the transactions described herein; and
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. Following the consummation of the Business Combination, the post-combination company’s significant increased expenses and
administrative burdens as a public company, which could have an adverse effect on its business, financial condition and results of
operations.

Risks Relating to New BigBear

The risk factors referenced below relate to New BigBear after the consummation of the Business Combination. See “Information about New BigBear.’

Unless otherwise indicated or the context otherwise requires, references in this section to “we,” “our,” “us” and other similar terms refer to New
BigBear.

Risks Related to BigBear’s Business and Industry
We have a limited operating history, which makes it difficult to evaluate our prospects and future results of operations.

Since we commenced operations, our business has expanded organically through the delivery of enhanced solutions and expanded product offerings to our
customers and through acquisitions. As a result of our limited operating history and evolving business, our ability to forecast our future results of
operations is limited and subject to several uncertainties, including our ability to plan for and model future growth. Our historical revenue growth should
not be considered indicative of our future performance. Further, in future periods, our revenue growth could slow. We have encountered and will
encounter risks and uncertainties frequently experienced by growing companies in rapidly changing industries, such as the risks and uncertainties
described herein. If our assumptions regarding these risks and uncertainties, which we use to plan our business, are incorrect or change, or if we do not
address these risks successfully, our business could be adversely affected.

We may not be able to sustain our revenue growth rate in the future.

Although our revenue has increased in recent periods, there can be no assurances that revenue will continue to grow or do so at current rates, and you
should not rely on the revenue of any prior quarterly or annual period as an indication of our future performance. Our revenue growth rate may decline in
future periods. Many factors may contribute to declines in our revenue growth rate, including increased competition, slowing demand for our products and
services from existing and new customers, a failure by us to continue capitalizing on growth opportunities including strategic acquisitions, terminations of
existing contracts or failure to exercise existing options by our customers, our failure to execute on the existing backlog of customer contracts, the
maturation of our business, and a contraction of our overall market, among others. If our revenue growth rate declines, our business, financial condition,
and results of operations could be adversely affected.

Our results of operations and cash flows are substantially affected by our mix of fixed-price andtime-and-material type contracts. Our profits may
decrease and/or we may incur significant unanticipated costs if we do not accurately estimate the costs of these engagements.

We generate revenue through various fixed-price andtime-and-material contracts. Some of our arrangements with our customers are on fixed-price
contracts, rather than contracts in which payment to us is determined on a time and materials or other basis. These fixed-price contracts allow us to benefit
from cost savings, but subject us to the risk of potential cost overruns, particularly for firm fixed-price contracts because we assume all of the cost burden.
If our initial estimates are incorrect, we can lose money on these contracts. U.S. government contracts can expose us to potentially large losses because the
U.S. government can hold us responsible for completing a project or, in certain circumstances, paying the entire cost of its replacement by another provider
regardless of the size or foreseeability of any cost overruns that occur over the life of the contract. Because many of these contracts involve new
technologies and applications and can last for years, unforeseen events, such as technological difficulties, fluctuations in the price of raw materials, a
significant increase in inflation in the U.S. or other countries, problems with our suppliers and cost overruns, can result in the contractual price becoming
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less favorable or even unprofitable to us over time. Our failure to estimate accurately the resources and schedule required for a project, or our failure to
complete our contractual obligations in a manner consistent with the project plan upon which our fixed-price contract was based, could adversely affect
our overall profitability and could have a material adverse effect on our business, financial condition, and results of operations. We are consistently
entering into contracts for large projects that magnify this risk. We have been required to commit unanticipated additional resources to complete projects in
the past, which has occasionally resulted in losses on those contracts. We could experience similar situations in the future. In addition, we may fix the price
for some projects at an early stage of the project engagement, which could result in a fixed price that is too low. Therefore, any changes from our original
estimates could adversely affect our business, financial condition, and results of operations.

Our sales efforts involve considerable time and expense and our sales cycle is often long and unpredictable.

Our results of operations may fluctuate, in part, because of the intensive nature of our sales efforts and the length and unpredictability of our sales cycle.
As part of our sales efforts, we invest considerable time and expense evaluating the specific organizational needs of our potential customers and educating
these potential customers about the technical capabilities and value of our software and services. In the “land” phase of our business model, we often
deploy prototype capabilities to potential customers at no or low cost initially to them for evaluation purposes, and there is no guarantee that we will be
able to convert these engagements into long-term sales arrangements. In addition, we currently have a limited direct sales force, and our sales efforts have
historically depended on the significant involvement of our senior management team. The length of our sales cycle, from initial demonstration to sale of
our software and services, tends to be long and varies substantially from customer to customer. Our sales cycle often lasts six to nine months but can
extend to a year or more for some customers. Because decisions to purchase our software involve significant financial commitments, potential customers
generally evaluate our software at multiple levels within their organization, each of which often have specific requirements, and typically involve their
senior management.

Our results of operations depend on sales to enterprise customers, which make product purchasing decisions based in part or entirely on factors, or
perceived factors, not directly related to the features of the software, including, among others, that customer’s projections of business growth, uncertainty
about economic conditions (including as a result of the ongoing COVID-19 outbreak), capital budgets, anticipated cost savings from the implementation of
our software, potential preference for such customer’s internally-developed software solutions, perceptions about our business and software, more
favorable terms offered by potential competitors, and previous technology investments. In addition, certain decision makers and other stakeholders within
our potential customers tend to have vested interests in the continued use of internally developed or existing software, which may make it more difficult
for us to sell our software and services. As a result of these and other factors, our sales efforts typically require an extensive effort throughout a customer’s
organization, a significant investment of human resources, expense and time, including by our senior management, and there can be no assurances that we
will be successful in making a sale to a potential customer. If our sales efforts to a potential customer do not result in sufficient revenue to justify our
investments, our business, financial condition, and results of operations could be adversely affected.

Historically, existing customers have expanded their relationships with us, which has resulted in a limited number of customers accounting for a
substantial portion of our revenue. If existing customers do not make subsequent purchases from us or renew their contracts with us, or if our
relationships with our largest customers are impaired or terminated, our revenue could decline, and our results of operations would be adversely
impacted.

We derive a significant portion of our revenue from existing customers that expand their relationships with us. Increasing the size and number of the
deployments of our existing customers is a major part of our growth strategy. We may not be effective in executing this or any other aspect of our growth
strategy. For example, revenue earned from customers contributing in excess of 10% of consolidated revenues were derived from two
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customers comprising 33% of revenue for the six months ended June 30, 2021 (Successor) and from three customers comprising 93% for the six months
ended June 30, 2021 (Predecessor), respectively. As of June 30, 2021, we have supported these customers for more than five years.

Approximately 71% of our Successor 2020 revenue was earned from our top four customers and approximately 65% of our Predecessor 2020 revenue was
earned from our top two customers. Each of our contracts with these customers includes termination for convenience provisions whereby the customer can
unilaterally elect to terminate the contract. In the event of a termination, we may generally recover only our incurred or committed costs and settlement
expenses and profit on work completed prior to the termination. Our 2020 revenues from these significant customers were mainly earned from large multi-
year contracts. As of December 31, 2020, about $188 million of our approximate $409 million of total backlog is attributable to these significant
customers. The estimated completion dates for these contracts range from 2021 to 2025. Of the $188 million of backlog related to these significant
customers as of December 31, 2020, we expect to recognize over half of that amount as revenue by the end of 2022, with the remainder to be recognized as
revenue by the end of 2025. As of the third quarter of 2021, we were awarded a new five-year contract with an estimated contract value of approximately
$141 million from one of these significant customers.

There are inherent risks whenever a large percentage of total revenues are concentrated with a limited number of customers. Our concentration of revenue
among a few of our customers increases the risk of quarterly fluctuations in our operating results and our sensitivity to any material, adverse developments
experienced by our significant customers. Further, it is not possible for us to predict the future level of demand for our products and services that will be
generated by these customers. As previously described, the terms of our contracts with these significant customers permit them to unilaterally terminate
our arrangement at any time (subject to notice and certain other provisions). In addition, the terms and conditions under which we do business generally do
not include commitments by those customers to purchase any specific quantities of products or services from us or to renew their contracts after the initial
period. Even in those instances where we enter into an arrangement under which a significant customer agrees to purchase an agreed portion of its product
or service needs from us (provided we meet our contractual obligations), the arrangement often includes pricing schedules with substantial price
concessions that may apply regardless of the volume of products or services purchased, and those material customers may not purchase the volume of
products or services we expect. If any of these major customers experience declining or delayed sales due to market, economic or competitive conditions,
we could be pressured to reduce the prices we charge for our products and services or we could lose the customer. Any such development could have an
adverse effect on our margins and financial position, and would negatively affect our sales and results of operations and/or trading price of our common
stock. There can be no assurance that our sales will not continue to be sufficiently concentrated among a limited number of customers.

Certain customers, including customers that represent a significant portion of our business, have in the past reduced their spend with us as a result of
budgetary pressure, which has reduced our anticipated future payments or revenue from these customers. It is not possible for us to predict the future level
of demand from our larger customers for our software and applications.

While we generally engage customers through contracts with terms up to five years in length, our customers sometimes enter into shorter-term contracts,
such as six-month engagements for specific capability developments or enhancements, which may not provide for automatic renewal and may require the
customer to opt-in to extend the term. Our customers have no obligation to renew, upgrade, or expand their agreements with us after the terms of their
existing agreements have expired. In addition, many of our customer contracts permit the customer to terminate their contracts with us with little or no
notice required. If one or more of our customers terminate their contracts with us, whether for convenience, for default in the event of a breach by us, or for
other reasons specified in our contracts, as applicable; if our customers elect not to renew their contracts with us; if our customers renew their contractual
arrangements with us for shorter contract lengths or for a reduced scope; or if our customers otherwise seek to renegotiate terms of their existing
agreements on terms less favorable to us, our business and results of operations could be adversely affected. This adverse impact would be even more
pronounced for customers that represent a material portion of our revenue or business operations.
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Our ability to renew or expand our customer relationships may decrease or vary due to a number of factors, including our customers’ satisfaction or
dissatisfaction with our software and services, the frequency and severity of software and implementation errors, our software’s reliability, our pricing, the
effects of general economic conditions and budgets, competitive offerings or alternatives, or reductions in our customers’ spending levels. Achieving such
renewal or expansion of our customer contracts may require us to increasingly engage in sophisticated and costly sales efforts that may not result in
additional sales. If our customers do not renew or expand their agreements with us or if they renew their contracts for shorter lengths or on other terms less
favorable to us, our revenue may decline or grow more slowly than expected, and our business could suffer. Our business, financial condition, and results
of operations would also be adversely affected if we face difficulty collecting our accounts receivable from our customers or if we are required to refund
customer deposits.

We may not realize the full deal value of our customer contracts, which may result in lower than expected revenue.

As of June 30, 2021 and December 31, 2020, the total remaining deal value of the contracts that we had been awarded by, or entered into with, commercial
and government customers, including existing contractual obligations, contract options available to those customers, and anticipated follow-on awards was
$344 million and $409 million, respectively.

The majority of these contracts contain termination for convenience provisions. Additionally, the U.S. federal government is prohibited from exercising
contract options more than one year in advance. As a result, there can be no guarantee that our customer contracts will not be terminated or that contract
options will be exercised.

We may not realize all of the revenue from the full deal value of our customer contracts. This is because the actual timing and amount of revenue under
contracts included are subject to various contingencies, including exercise of contractual options, customers terminating their contracts, and renegotiations
of contracts. In addition, delays in the completion of the U.S. government’s budgeting process, the use of continuing resolutions, and a potential lapse in
appropriations, or similar events in other jurisdictions, could adversely affect our ability to timely recognize revenue under certain government contracts.

Our results of operations and our key business measures are likely to fluctuate significantly on a quarterly basis in future periods and may not fully
reflect the underlying performance of our business, which makes our future results difficult to predict and could cause our results of operations to fall
below expectations.

Our quarterly results of operations, including cash flows, have fluctuated significantly in the past and are likely to continue to do so in the future.
Accordingly, the results of any one quarter should not be relied upon as an indication of future performance. Our quarterly results, financial position, and
operations are likely to fluctuate as a result of a variety of factors, many of which are outside of our control, and as a result, may not fully reflect the
underlying performance of our business. Fluctuation in quarterly results may negatively impact the value of our common stock.

The timing of our sales cycles is unpredictable and is impacted by factors such as government budgeting and appropriation cycles, varying commercial
fiscal years, and changing economic conditions. This can impact our ability to plan and manage margins and cash flows. Our sales cycles are often long,
and it is difficult to predict exactly when, or if, we will make a sale with a potential customer or how quickly we can move them from the “land” phase into
the profitable “expand” phase. As a result, large individual sales have, in some cases, occurred in quarters subsequent to those we anticipated, or have not
occurred at all. The loss or delay of one or more large sales transactions in a quarter would impact our results of operations and cash flow for that quarter
and any future quarters in which revenue from that transaction is lost or delayed. In addition, downturns in new sales may not be immediately reflected in
our revenue because we generally recognize revenue over the term of our contracts. The timing of customer billing and payment varies from contract to
contract. A delay in the timing of receipt of such collections, or a default on a large contract, may negatively impact our liquidity for the period and in the
future. Because a substantial portion of our expenses are relatively fixed in the short-term and require time to adjust, our results of operations and liquidity
would suffer if revenue falls below our expectations in a particular period.
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Other factors that may cause fluctuations in our quarterly results of operations and financial position include, without limitation, those listed below:

. The success of our sales and marketing efforts, including the success of pilot deployments;

. Our ability to increase our margins;

. The timing of expenses and revenue recognition;

. The timing and amount of payments received from our customers;

. Termination of one or more large contracts by customers, including for convenience;

. The time and cost-intensive nature of our sales efforts and the length and variability of sales cycles;

. The amount and timing of operating expenses related to the maintenance and expansion of our business and operations;
. The timing and effectiveness of new sales and marketing initiatives;

. Changes in our pricing policies or those of our competitors;

. The timing and success of new products, features, and functionality introduced by us or our competitors;

. Cyberattacks and other actual or perceived data or security breaches;

. Our ability to hire and retain employees, in particular, those responsible for the development, operations and maintenance, and selling or

marketing of our software; and our ability to develop and retain talented sales personnel who are able to achieve desired productivity levels
in a reasonable period of time and provide sales leadership in areas in which we are expanding our sales and marketing efforts;

. The amount and timing of our stock-based compensation expenses;

. Changes in the way we organize and compensate our sales teams;

. Changes in the way we operate and maintain our software;

. Changes in the competitive dynamics of our industry;

. The cost of and potential outcomes of future claims or litigation, which could have a material adverse effect on our business;
. Changes in laws and regulations that impact our business, such as the Federal Acquisition Streamlining Act of 1994 (‘FASA”);
. Indemnification payments to our customers or other third parties;

. Ability to scale our business with increasing demands;

. The timing of expenses related to any future acquisitions; and

. General economic, regulatory, and market conditions, including the impact of theCOVID-19 pandemic.

In addition, our contracts generally contain termination for convenience provisions, and we may be obligated to repay prepaid amounts or otherwise not
realize anticipated future revenue should we fail to provide future services as anticipated. These factors make it difficult for us to accurately predict
financial metrics for future periods.

The variability and unpredictability of our quarterly results of operations, cash flows, or other operating metrics could result in our failure to meet our
expectations or those of analysts that may cover us or investors with
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respect to revenue or other key metrics for a particular period. If we fail to meet or exceed such expectations for these or any other reasons, the trading
price of our common stock could fall, and we could face costly lawsuits, including securities class action suits.

Our software is complex and may have a lengthy implementation process, and any failure of our software to satisfy our customers or perform as
desired could harm our business, results of operations, and financial condition.

Our software and services are complex and are deployed in a wide variety of environments. Implementing our software can be a complex and lengthy
process since we often configure our existing software for a customer’s unique environment. Inability to meet the unique needs of our customers may
result in customer dissatisfaction and/or damage to our reputation, which could materially harm our business. Further, the proper use of our software may
require training of the customer and the initial or ongoing services of our technical personnel over the contract term. If training and/or ongoing services
require more of our expenditures than we originally estimated, our margins will be lower than projected.

In addition, if our customers do not use our software correctly or as intended, inadequate performance or outcomes may result. It is possible that our
software may also be intentionally misused or abused by customers or their employees or third parties who obtain access and use of our software.
Similarly, our software is sometimes used by customers with smaller or less sophisticated IT departments, potentially resulting in sub-optimal performance
at a level lower than anticipated by the customer. Because our customers rely on our software and services to address important business goals and
challenges, the incorrect or improper use or configuration of our software, failure to properly train customers on how to efficiently and effectively use our
software, or failure to properly provide implementation or analytical or maintenance services to our customers may result in contract terminations or
non-renewals, reduced customer payments, negative publicity, or legal claims against us. For example, as we continue to expand our customer base, any
failure by us to properly provide these services may result in lost opportunities for follow-on expansion sales of our software and services.

Furthermore, if customer personnel are not well trained in the use of our software, customers may defer the deployment of our software and services, may
deploy them in a more limited manner than originally anticipated, or may not deploy them at all. If there is substantial turnover of the company or
customer personnel responsible for procurement and use of our software, our software may go unused or be adopted less broadly, and our ability to make
additional sales may be substantially limited, which could negatively impact our business, results of operations, and growth prospects.

If we do not successfully develop and deploy new technologies to address the needs of our customers, our business and results of operations could
suffer.

Our success has been based on our ability to design software that enables the integration of large amounts of data to facilitate advanced data analysis,
knowledge management, and decision support in real-time. We spend substantial amounts of time and money researching and developing new
technologies and enhanced versions of existing features to meet our customers’ and potential customers’ rapidly evolving needs. There is no assurance that
our enhancements to our software or our new product features, capabilities, or offerings, including new product modules, will be compelling to our
customers or gain market acceptance. If our research and development investments do not accurately anticipate customer demand or if we fail to develop
our software in a manner that satisfies customer preferences in a timely and cost-effective manner, we may fail to retain our existing customers or increase
demand for our software.

The introduction of new products and services by competitors or the development of entirely new technologies to replace existing offerings could make
our software obsolete or adversely affect our business, financial condition, and results of operations. We may experience difficulties with software
development, design, or marketing that delay or prevent our development, introduction, or implementation of new software, features, or capabilities. We
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have in the past experienced delays in our internally planned release dates of new features and capabilities, and there can be no assurance that new
software, features, or capabilities will be released according to schedule. Any delays could result in adverse publicity, loss of revenue or market
acceptance, or claims by customers brought against us, any of which could harm our business. Moreover, the design and development of new software or
new features and capabilities to our existing software may require substantial investment, and we have no assurance that such investments will be
successful. If customers do not widely adopt our new software, experiences, features, and capabilities, we may not be able to realize a return on our
investment and our business, financial condition, and results of operations may be adversely affected.

Our new and existing software and changes to our existing software could fail to attain sufficient market acceptance for many reasons, including:

. Our failure to predict market demand accurately in terms of product functionality and to supply offerings that meet this demand in a timely
fashion;

. Product defects, errors, or failures or our inability to satisfy customer service level requirements;

. Negative publicity or negative private statements about the security, performance, or effectiveness of our software or product enhancements;

. Delays in releasing to the market our new offerings or enhancements to our existing offerings, including new product modules;

. Introduction or anticipated introduction of competing software or functionalities by our competitors;

. Inability of our software or product enhancements to scale and perform to meet customer demands;

. Receiving qualified or adverse opinions in connection with security or penetration testing, certifications or audits, such as those related to IT

controls and security standards and frameworks or compliance;

. Poor business conditions for our customers, causing them to delay software purchases;

. Reluctance of customers to purchase proprietary software products;

. Reluctance of our customers to purchase products hosted by our vendors and/or service interruption from such providers; and
. Reluctance of customers to purchase products incorporating open source software.

If we are not able to continue to identify challenges faced by our customers and develop, license, or acquire new features and capabilities to our software in
a timely and cost-effective manner, or if such enhancements do not achieve market acceptance, our business, financial condition, results of operations, and
prospects may suffer and our anticipated revenue growth may not be achieved.

Because we derive, and expect to continue to derive, a substantial percentage of our revenue from customers purchasing our software, market acceptance
of these products, and any enhancements or changes thereto, is critical to our success.

The competitive position of our software depends in part on its ability to operate with third-party products and services, and if we are not successful in
intaining and expanding the compatibility of our software with such third-party products and services, our business, financial condition, and
results of operations could be adversely impacted.

The competitive position of our software depends in part on its ability to operate with products and services of third parties, software services, and
infrastructure, including but not limited to, in connection with our joint ventures, channel sales relationships, platform partnerships, strategic alliances, and
other similar arrangements
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where applicable. As such, we must continuously modify and enhance our software to adapt to changes in, or to be integrated or otherwise compatible
with, hardware, software, networking, browser, and database technologies. In the future, one or more technology companies may choose not to support the
operation of their hardware, software, or infrastructure, or our software may not support the capabilities needed to operate with such hardware, software, or
infrastructure. In addition, to the extent that a third-party were to develop software or services that compete with ours, that provider may choose not to
support one or more of our software. We intend to facilitate the compatibility of our software with various third-party hardware, software, and
infrastructure by maintaining and expanding our business and technical relationships. If we are not successful in achieving this goal, our business,
financial condition, and results of operations could be adversely impacted.

If we fail to manage future growth effectively, our business could be harmed.

Since our founding, we have experienced rapid growth. We operate in a growing market and have experienced, and may continue to experience, significant
expansion of our operations. This growth has placed, and may continue to place, a strain on our employees, management systems, operational, financial,
and other resources. As we have grown, we have increasingly managed larger and more complex deployments of our software and services with a broader
base of government and commercial customers. As we continue to grow, we face challenges of integrating, developing, retaining, and motivating a rapidly
growing employee base. In the event of continued growth of our operations, our operational resources, including our information technology systems, our
employee base, or our internal controls and procedures may not be adequate to support our operations and deployments. Managing our growth may
require significant expenditures and allocation of valuable management resources, improving our operational, financial, and management processes and
systems, and effectively expanding, training, and managing our employee base. If we fail to achieve the necessary level of efficiency in our organization
as it grows, our business, financial condition, and results of operations would be harmed. As our organization continues to grow, we may find it
increasingly difficult to maintain the benefits of our traditional company culture, including our ability to quickly respond to customers, and avoid
unnecessary delays that may be associated with a formal corporate structure. This could negatively affect our business performance or ability to hire or
retain personnel in the near- or long-term.

In addition, our rapid growth may make it difficult to evaluate our future prospects. Our ability to forecast our future results of operations is subject to a
number of uncertainties, including our ability to effectively plan for and model future growth. We have encountered in the past, and may encounter in the
future, risks and uncertainties frequently experienced by growing companies in rapidly changing industries. If we fail to achieve the necessary level of
efficiency in our organization as it grows, or if we are not able to accurately forecast future growth, our business, financial condition, and results of
operations would be harmed.

If we are unable to hire, retain, train, and motivate qualified personnel and senior management and deploy our personnel and resources to meet
customer demand around the world, our business could suffer.

Our ability to compete in the highly competitive technology industry depends upon our ability to attract, motivate, and retain qualified personnel. We are
highly dependent on the continued contributions of our management team, including their customer relationships, expertise in science and technology,
business development experience, and innovative management in both public and private sectors. These contributions are integral to our growth and would
be difficult to replace. Some of our executive officers and key personnel are at-will employees and may terminate their employment relationship with us at
any time. The loss of the services of our key personnel and any of our other executive officers, and our inability to find suitable replacements, could result
in a decline in sales, delays in product development, and harm to our business and operations.

At times, we have experienced, and we may continue to experience, difficulty in hiring and retaining personnel with appropriate qualifications, and we
may not be able to fill positions in a timely manner or at all. Potential candidates may not perceive our compensation package, including our equity awards,
as favorably as personnel hired prior to our listing. In addition, our recruiting personnel, methodology, and approach may need to be
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altered to address a changing candidate pool and profile. We may not be able to identify or implement such changes in a timely manner. In addition, we
may incur significant costs to attract and recruit skilled personnel, and we may lose new personnel to our competitors or other technology companies
before we realize the benefit of our investment in recruiting and training them. As we move into new geographies, we will need to attract and recruit skilled
personnel in those geographic areas, but it may be challenging for us to compete with traditional local employers in these regions for talent. If we fail to
attract new personnel or fail to retain and motivate our current personnel who can meet our growing technical, operational, and managerial requirements

on a timely basis or at all, our business may be harmed. In addition, certain personnel may be required to receive various security clearances and

substantial training to work on certain customer engagements or to perform certain tasks. Necessary security clearances may be delayed or unsuccessful,
which may negatively impact our ability to perform on our U.S. and non-U.S. government contracts in a timely manner or at all.

Our success depends on our ability to effectively source and staff people with the right mix of skills and experience to perform services for our customers,
including our ability to transition personnel to new assignments on a timely basis. If we are unable to effectively utilize our personnel on a timely basis to
fulfill the needs of our customers, our business could suffer.

We face intense competition for qualified personnel, especially software engineers and data scientists, in major U.S. markets, where a large portion of our
personnel are based. We incur costs related to attracting, relocating, and retaining qualified personnel in these highly competitive markets, including
leasing real estate in prime areas in these locations. Further, many of the companies with which we compete for qualified personnel have greater resources
than we have. Additionally, laws and regulations, such as restrictive immigration laws, may limit our ability to recruit outside of the United States. If we
fail to attract new personnel or to retain our current personnel, our business and operations could be harmed.

We seek to retain and motivate existing personnel through our compensation practices, company culture, and career development opportunities. We may
need to invest significant amounts of cash and equity for new and existing employees, and we may never realize returns on these investments. If the
perceived value of our equity awards declines, or if the mix of equity and cash compensation that we offer is less attractive than that of our competitors, it
may adversely affect our ability to recruit and retain highly skilled personnel. Employees may also be more likely to leave us if the shares of our capital
stock they own or the shares of our capital stock underlying their equity incentive awards have significantly reduced in value or the vested shares of our
capital stock they own or vested shares of our capital stock underlying their equity incentive awards have significantly appreciated. In addition, many of
our employees may receive significant proceeds from sales of our equity in the public markets at some point after the Closing, which may reduce their
motivation to continue to work for us. Any of these factors could harm our business, financial condition, and results of operations.

If we are unable to successfully deploy our marketing and sales organization in a timely manner, or at all, or to successfully hire, retain, train, and
motivate our sales personnel, our growth and long-term success could be adversely impacted.

We currently have a growing, but limited, direct sales force and our sales efforts have historically depended on the significant direct involvement of our
senior management team. The successful execution of our strategy to increase our sales to existing customers, identify and engage new customers, and
enter new markets will depend, among other things, on our ability to successfully build and expand our sales organization and operations. Identifying,
recruiting, training, and managing sales personnel requires significant time, expense, and attention, including from our senior management and other key
personnel, which could adversely impact our business, financial condition, and results of operations in the short and long term.

In order to successfully scale our unique sales model, we must, and we intend to continue to, increase the size of our direct sales force, both in the United
States and outside of the United States, to generate additional revenue
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from new and existing customers while preserving the cultural and mission-oriented elements of our company. If we do not hire enough qualified sales
personnel, our future revenue growth and business could be adversely impacted. It may take a significant period of time before our sales personnel are
fully trained and productive, particularly in light of our unique sales model, and there is no guarantee we will be successful in adequately training and
effectively deploying our sales personnel. In addition, we may need to invest significant resources in our sales operations to enable our sales organization
to run effectively and efficiently, including supporting sales strategy planning, sales process optimization, data analytics and reporting, and administering
incentive compensation arrangements. Furthermore, hiring personnel in new countries requires additional setup and upfront costs that we may not recover
if those personnel fail to achieve full productivity in a timely manner. Our business would be adversely affected if our efforts to build, expand, train, and
manage our sales organization are not successful. We periodically change and make adjustments to our sales organization in response to market
opportunities, competitive threats, management changes, product introductions or enhancements, acquisitions, sales performance, increases in sales
headcount, cost levels, and other internal and external considerations. Any future sales organization changes may result in a temporary reduction of
productivity, which could negatively affect our rate of growth. In addition, any significant change to the way we structure and implement the compensation
of our sales organization may be disruptive or may not be effective and may affect our revenue growth. If we are unable to attract, hire, develop, retain,
and motivate qualified sales personnel, if our new sales personnel are unable to achieve sufficient sales productivity levels in a reasonable period of time or
at all, if our marketing programs are not effective or if we are unable to effectively build, expand, and manage our sales organization and operations, our
sales and revenue may grow more slowly than expected or materially decline, and our business may be significantly harmed.

Our ability to sell our software and services to customers is dependent on the quality of our offerings, and our failure to maintain the quality of our
offerings could have a material adverse effect on our sales and results of operations.

Once our software is deployed and integrated with our customers’ existing information technology investments, our customers depend on our support to
resolve any issues relating to our products. Increasingly, our software is deployed in large-scale, complex technology environments, and we believe our
future success will depend on our ability to increase sales of our products into these environments. Our ability to provide effective ongoing support in a
timely, efficient, or scalable manner may depend in part on our customers’ environments and their ability to maintain and/or modernize their IT
infrastructure.

In addition, our ability to provide effective services is largely dependent on our ability to attract, train, and retain qualified personnel with experience in
supporting customers on software such as ours. The number of our customers has grown significantly, and that growth has and may continue to put
additional pressure on our services teams. We may be unable to respond quickly enough to accommodate short-term increases in customer demand for our
products. Increased customer demand for support, without corresponding revenue, could increase costs and negatively affect our business and results of
operations. In addition, as we continue to grow our operations and expand outside of the United States, we need to be able to provide efficient services that
meet our customers’ needs globally at scale, and our services teams may face additional challenges, including those associated with operating the software
and delivering support, training, and documentation in languages other than English and providing services across expanded time-zones. If we are unable
to provide efficient deployment and support services globally at scale, our ability to grow our operations may be harmed, and we may need to hire
additional services personnel, which could negatively impact our business, financial condition, and results of operations.

Our customers typically need training in the proper use of and the variety of benefits that can be derived from our software to realize its full potential. If
we do not effectively deploy, update, or upgrade our products, help our customers quickly resolve post-deployment issues, and provide effective ongoing
support, our ability to sell additional products and services to customers could be adversely affected, we may face negative publicity, and our reputation
with potential customers could be damaged. Many enterprise and government customers require
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higher levels of services than smaller customers. If we fail to meet the requirements of the larger customers, it may be more difficult to execute on our
strategy to increase our penetration with larger customers. As a result, our failure to maintain high quality services may have a material adverse effect on
our business, financial condition, results of operations, and growth prospects.

If we are not able to grow, maintain, and enhance our brand and rep ion, our relationships with our customers, partners, and employees may be
harmed, and our business and results of operations may be adversely affected.

We believe growing, maintaining, and enhancing our brand identity and reputation is important to our relationships with, and to our ability to attract and
retain customers, partners, investors, and employees. The successful promotion of our brand depends upon our ability to continue to offer high-quality
software, maintain strong relationships with our customers, the community, and others, while successfully differentiating our software from those of our
competitors. Unfavorable media coverage may adversely affect our brand and reputation. We anticipate that as our market becomes increasingly
competitive, maintaining and enhancing our brand may become increasingly difficult and expensive. Brand promotion activities may not yield increased
revenue, and even if they do, the increased revenue may not offset the expenses we incur in building and maintaining our brand and reputation. If we do
not successfully grow, maintain, and enhance our brand identity and reputation, or if we are unable to sell legacy products under the “BigBear.ai” brand
name, we may fail to attract and retain employees, customers, investors, or partners, grow our business, or sustain pricing power, all of which could
adversely impact our business, financial condition, results of operations, and growth prospects. Additionally, despite our internal safeguards and efforts to
the contrary, we cannot guarantee that our customers will not ultimately use our software for purposes inconsistent with our company values, and such
uses may harm our brand and reputation.

Our reputation and business may be harmed by news or social media coverage of BigBear, including but not limited to coverage that presents, or
relies on, inaccurate, misleading, incomplete, or otherwise damaging information.

Publicly available information regarding BigBear has historically been limited, in part due to the sensitivity of our work with customers or contractual
requirements limiting or preventing public disclosure of certain aspects of our work or relationships with certain customers. As our business has grown

and as interest in BigBear and the technology industry overall has increased, we have attracted, and may continue to attract, significant attention from
news and social media outlets, including unfavorable coverage and coverage that is not directly attributable to statements authorized by our leadership, that
incorrectly reports on statements made by our leadership or employees and the nature of our work, perpetuates unfounded speculation about company
involvements, or that is otherwise misleading. If such news or social media coverage presents, or relies on, inaccurate, misleading, incomplete, or
otherwise damaging information regarding BigBear, such coverage could damage our reputation in the industry and with current and potential customers,
employees, and investors, and our business, financial condition, results of operations, and growth prospects could be adversely affected. Due to the
sensitive nature of our work and our confidentiality obligations and despite our ongoing efforts to provide increased transparency into our business,
operations, and product capabilities, we may be unable to or limited in our ability to respond to such harmful coverage, which could have a negative impact
on our business.

Our relationships with government customers and customers that are engaged in certain sensitive industries, including organizations whose products or
activities are or are perceived to be harmful, has resulted in public criticism, including from political and social activists, and unfavorable coverage in the
media. Criticism of our relationships with customers could potentially engender dissatisfaction among potential and existing customers, investors, and
employees with how we address political and social concerns in our business activities. Conversely, being perceived as yielding to activism targeted at
certain customers could damage our relationships with certain customers, including governments and government agencies with which we do business,
whose views may or may not be aligned with those of political and social activists. Actions we take in response to the
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activities of our customers, up to and including terminating our contracts or refusing a particular product use case could harm our brand and reputation. In
either case, the resulting harm to our reputation could:

. Cause certain customers to cease doing business with us;

. Impair our ability to attract new customers, or to expand our relationships with existing customers;

. Diminish our ability to hire or retain employees;

. Undermine our standing in professional communities to which we contribute and from which we receive expert knowledge; or
. Prompt us to cease doing business with certain customers.

Any of these factors could adversely impact our business, financial condition, and results of operations.

Our pricing for our software and services may change to address market conditions.

We may have to change or adjust our pricing model in response to general economic conditions, competitor pricing, customer budgets, pricing studies, or
findings demonstrating how customers consume our products and services. Additionally, as we introduce our products into new markets, we may need to
tailor our pricing structure to address conditions or trends in specific markets. In addition, as new and existing competitors introduce new products or
services that compete with ours, or revise their pricing structures, we may be unable to attract new customers at the same price or based on the same
pricing model as we have used historically. Moreover, as we continue to target selling our software and services to larger organizations, these larger
organizations may demand substantial price concessions. In addition, we may need to change pricing policies to accommodate government pricing
guidelines for our contracts with federal, state, and local government agencies. If we are unable to modify or develop pricing models and strategies that are
attractive to existing and prospective customers, while enabling us to significantly grow our sales and revenue relative to our associated costs and expenses
in a reasonable period of time, our business, financial condition, and results of operations may be adversely impacted.

If our government customers are not able or willing to accept our software-based business model, instead of a labor-based business model, our
business and results of operations could be negatively impacted.

Our software is generally offered on a productized basis to minimize our customers’ overall cost of acquisition, maintenance, and deployment time of our
products. Many of our government customers and potential customers are instead generally familiar with the practice of purchasing or licensing software
through labor contracts, where custom software is written for specific applications, the intellectual property for specific use cases is often owned by the
customer, and the software typically requires additional labor contracts for modifications, updates, and services during the life of that specific software.
Customers may be unable or unwilling to accept our model of commercial software procurement. Should our customers be unable or unwilling to accept
this model of commercial software procurement, our growth could be materially diminished, which could adversely impact our business, financial
condition, results of operations, and growth prospects.

Certain estimates of market opportunity included in this proxy statement may prove to be inaccurate.

This proxy statement includes our internal estimates of the addressable market for our software and services. Market opportunity estimates, whether
obtained from third-party sources or developed internally, are subject to significant uncertainty and are based on assumptions and estimates that may not
prove to be accurate. The estimates in this proxy statement relating to the size of our target market, market demand and adoption, capacity to address this
demand, and pricing may prove to be inaccurate. The addressable market we estimate may not materialize for many years, if ever, and even if the markets
in which we compete meet the size estimates in this proxy statement, our business could fail to successfully address or compete in such markets.
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We face intense competition in our markets, and we may lack sufficient financial or other resources to maintain or improve our competitive position.

The markets for our software are very competitive, and we expect such competition to continue or increase in the future. A significant number of
companies are developing products that currently, or in the future may, compete with some or all aspects of our proprietary software. We may not be
successful in convincing the management teams of our potential customers to deploy our software in lieu of existing software solutions or in-house
software development projects often favored by internal IT departments or other competitive products and services. In addition, our competitors include
large enterprise software companies, government contractors, and system integrators, and we may face competition from emerging companies as well as
established companies who have not previously entered this market. Additionally, we may be required to make substantial additional investments in our
research, development, services, marketing, and sales functions in order to respond to competition, and there can be no assurance that we will be able to
compete successfully in the future.

Many of our existing competitors have, and some of our potential competitors could have, substantial competitive advantages such as:

. Greater name recognition, longer operating histories, and larger customer bases;

. Larger sales and marketing budgets and resources and the capacity to leverage their sales efforts and marketing expenditures across a broader
portfolio of products;

. Broader, deeper, or otherwise more established relationships with technology, channel and distribution partners, and customers;

. Wider geographic presence or greater access to larger potential customer bases;

. Greater focus in specific geographies;

. Lower labor and research and development costs;

. Larger and more mature intellectual property portfolios; and

. Substantially greater financial, technical, and other resources to provide services, to make acquisitions, and to develop and introduce new

products and capabilities.

In addition, some of our larger competitors have substantially broader and more diverse product and service offerings and may be able to leverage their
relationships with distribution partners and customers based on other products or incorporate functionality into existing products to gain business in a
manner that discourages customers from purchasing our software, including by selling at zero or negative margins, product bundling, or offering closed
technology software. Potential customers may also prefer to purchase from their existing provider rather than a new provider regardless of software
performance or features. As a result, even if the features of our software offer advantages that others do not, customers may not purchase our software.
These larger competitors often have broader product lines and market focus or greater resources and may therefore not be as susceptible to economic
downturns or other significant reductions in capital spending by customers. If we are unable to sufficiently differentiate our software from the integrated or
bundled products of our competitors, such as by offering enhanced functionality, performance, or value, we may see a decrease in demand for those
software, which could adversely affect our business, financial condition, and results of operations.

In addition, new, innovative start-up companies and larger companies that are making significant investments in research and development may introduce
products that have greater performance or functionality, are easier to implement or use, incorporate technological advances that we have not yet
developed, or implemented or may invent similar or superior software and technologies that compete with our software. Our current and potential
competitors may also establish cooperative relationships among themselves or with third parties that may further enhance their resources.

Some of our competitors have made or could make acquisitions of businesses that allow them to offer more competitive and comprehensive solutions. As
a result of such acquisitions, our current or potential competitors
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may be able to accelerate the adoption of new technologies that better address customer needs, devote greater resources to bring these products and
services to market, initiate or withstand substantial price competition, or develop and expand their product and service offerings more quickly than we do.
These competitive pressures in our market, or our failure to compete effectively, may result in fewer orders, reduced revenue and margins, and loss of
market share. In addition, it is possible that industry consolidation may impact customers’ perceptions of the viability of smaller or even mid-size software
firms and consequently customers’ willingness to purchase from such firms.

We may not compete successfully against our current or potential competitors. If we are unable to compete successfully, or if competing successfully
requires us to take costly actions in response to the actions of our competitors, our business, financial condition, and results of operations could be
adversely affected. In addition, companies competing with us may have an entirely different pricing or distribution model. Increased competition could
result in fewer customer orders, price reductions, reduced margins, and loss of market share, any of which could harm our business and results of
operations.

Our culture emphasizes rapid innovation and advancement of successful hires who may, in some cases, have limited prior industry expertise and
prioritizes customer outcomes over short-term financial results, and if we cannot maintain or properly manage our culture as we grow, our business
may be harmed.

We have a culture that encourages employees to quickly develop and launch key technologies and software intended to solve our customers’ most
important problems and prioritizes the advancement of employees to positions of significant responsibility based on merit despite, in some cases, limited
prior work or industry experience. Some of our hiring into technical roles comes through our internship program or from candidates joining us directly
from undergraduate or graduate engineering programs rather than industry hires. Successful entry-level hires are often quickly advanced and rewarded
with significant responsibilities, including in important customer-facing roles as project managers, development leads, and product managers. Larger
competitors, such as defense contractors, system integrators, and large software and service companies that traditionally target large enterprises typically
have more sizeable direct sales forces staffed by individuals with significantly more industry experience than our customer-facing personnel, which may
negatively impact our ability to compete with these larger competitors. As our business grows and becomes more complex, the staffing of customer-facing
personnel, some of whom may have limited industry experience, may result in unintended outcomes or in decisions that are poorly received by customers
or other stakeholders. For example, in many cases we launch, at our expense, pilot deployments with customers without a long-term contract in place, and
some of those deployments have not resulted in the customer’s adoption or expansion of its use of our software and services, or the generation of
significant, or any, revenue or payments. In addition, as we continue to grow, including geographically, we may find it difficult to maintain our culture.

Our culture also prioritizes customer outcomes over short-term financial results, and we frequently make service and product decisions that may reduce
our short-term revenue or cash flow if we believe that the decisions are consistent with our mission and responsive to our customers’ goals and thereby
have the potential to improve our financial performance over the long term. These decisions may not produce the long-term benefits and results that we
expect or may be poorly received in the short term by our investors, in which case our customer growth and our business, financial condition, and results
of operations may be harmed.

We may not enter into relationships in select countries or with potential customers if their activities or objectives are inconsistent with our mission or
values.

We generally do not enter into business with customers or governments whose positions or actions we consider inconsistent with our mission to support
Western liberal democracy and its strategic allies. Our decisions to not enter into these relationships may not produce the long-term financial benefits and
results that we expect, in which case our growth prospects, business, and results of operations could be harmed. Although we endeavor to do business with
customers and governments that are aligned with our mission and values, we cannot predict
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how the activities and values of our government and private sector customers will evolve over time, and they may evolve in a manner inconsistent with our
mission.

Joint ventures, channel sales relationships, platform partnerships, strategic alliances, or subcontracting opportunities may have a material adverse
effect on our business, results of operations and prospects.

We expect to continue to enter into joint ventures, channel sales relationships (including original equipment manufacturer (OEM) and reseller
relationships), platform partnerships, strategic alliances, and subcontracting relationships as part of our long-term business strategy. Joint ventures,
channel sales relationships, platform partnerships, strategic alliances, subcontracting relationships, and other similar arrangements involve significant
investments of both time and resources, and there can be no assurances that they will be successful. They may present significant challenges and risks,
including that they may not advance our business strategy, we may get an unsatisfactory return on our investment or lose some or all of our investment,
they may distract management and divert resources from our core business, including our business development and product development efforts, they
may expose us to unexpected liabilities, they may conflict with our increased sales hiring and direct sales strategy, or we may choose a partner that does
not cooperate as we expect them to and that fails to meet its obligations or that has economic, business, or legal interests or goals that are inconsistent with
ours.

For example, in May 2020, we entered into a Joint Venture Agreement with iNovex Information Systems Incorporated (iNovex) and Advanced
Performance Systems (APS) to pursue a competitive solicitation with a U.S. intelligence agency. The agreement allowed us to share the considerable
investment costs for the proposal and offer the customer the ability to award the contract to a single entity with considerable incumbency, but there is no
guarantee the venture will be awarded the contract or any of the associated costs will be recovered.

Entry into certain joint ventures, channel sales relationships, platform partnerships, or strategic alliances now or in the future may be subject to
government regulation, including review by U.S. or foreign government entities related to foreign direct investment. If a joint venture or similar
arrangement were subject to regulatory review, such regulatory review might limit our ability to enter into the desired strategic alliance and thus our ability
to carry out our long-term business strategy.

As our joint ventures, channel sales relationships, platform partnerships, and strategic alliances come to an end or terminate, we may be unable to renew or
replace them on comparable terms, or at all. When we enter into joint ventures, channel sales relationships, platform partnerships, and strategic alliances,
our partners may be required to undertake some portion of sales, marketing, implementation services, engineering services, or software configuration that
we would otherwise provide. In such cases, our partner may be less successful than we would have otherwise been absent the arrangement and our ability
to influence, or have visibility into, the sales, marketing, and related efforts of our partners may be limited. In the event we enter into an arrangement with
a particular partner, we may be less likely (or unable) to work with one or more direct competitors of our partner with which we would have worked absent
the arrangement. We may have interests that are different from our joint venture partners and/or which may affect our ability to successfully collaborate
with a given partner. Similarly, one or more of our partners in a joint venture, channel sales relationship, platform partnership, or strategic alliance may
independently suffer a bankruptcy or other economic hardship that negatively affects its ability to continue as a going concern or successfully perform on
its obligation under the arrangement. Moreover, we cannot guarantee that the partners with whom we have strategic relationships will continue to devote
the resources necessary to expand our reach and increase our distribution. In addition, customer satisfaction with our products provided in connection with
these arrangements may be less favorable than anticipated, negatively impacting anticipated revenue growth and results of operations of arrangements in
question. Further, some of our strategic partners offer competing products and services or work with our competitors. As a result of these and other
factors, many of the companies with which we have or are seeking joint ventures, channel sales relationships, platform partnerships, or strategic alliances
may choose to pursue alternative technologies and develop alternative products and services in addition to or in lieu of our software, either on their own or
in collaboration with others, including our competitors. If we are unsuccessful in establishing or maintaining our
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relationships with these partners, our ability to compete in a given marketplace or to grow our revenue would be impaired, and our results of operations
may suffer. Even if we are successful in establishing and maintaining these relationships with our partners, we cannot assure you that these relationships
will result in increased customer usage of our software or increased revenue. Additionally, if our partners’ brand, reputation, or products are negatively
impacted in any way, that could impact our expected outcomes in those markets.

In addition, some of our sales to government entities have been made, and in the future may be made, indirectly through our channel partners. Government
entities may have statutory, contractual, or other legal rights to terminate contracts with our channel partners for convenience or due to a default, and, in
the future, if the portion of government contracts that are subject to renegotiation or termination at the election of the government entity are material, any
such termination or renegotiation may adversely impact our future operating results. In the event of such termination, it may be difficult for us to arrange
for another channel partner to sell our software to these customers in a timely manner, and we could lose sales opportunities during the transition.
Government entities routinely investigate and audit government contractors’ administrative processes, and any unfavorable audit could result in the
government entity refusing to renew its subscription for our software, a reduction of revenue, or fines or civil or criminal liability if the audit uncovers
improper or illegal activities.

Further, winding down joint ventures, channel sales relationships, platform partnerships, or other strategic alliances can result in additional costs, litigation,
and negative publicity. Any of these events could adversely affect our business, financial condition, results of operations, and growth prospects.

We have business and customer relationships with certain entities who are stockholders or are affiliated with our directors, or both, and conflicts of
interest may arise because of such relationships.

Some of our customers and other business partners are affiliated with certain of our directors or hold shares of our capital stock, or both. For example, in
July 2021, we entered into a Memorandum of Understanding (MOU) with UAV Factory, a company owned by AE Industrial Partners, whereby BigBear
will develop AI/ML capabilities for UAV Factory’s unmanned systems and components use in autonomous operations within the commercial and defense
markets. We believe that the transactions and agreements that we have entered into with related parties are on terms that are at least as favorable as could
reasonably have been obtained at such time from third parties. However, these relationships could create, or appear to create, potential conflicts of interest
when our Board is faced with decisions that could have different implications for us and these other parties or their affiliates. In addition, conflicts of
interest may arise between us and these other parties and their affiliates. The appearance of conflicts, even if such conflicts do not materialize, might
adversely affect the public’s perception of us, as well as our relationship with other companies and our ability to enter into new relationships in the future,
including with competitors of such related parties, which could harm our business and results of operations.

If we are not successful in executing our strategy to increase our sales to larger customers, our results of operations may suffer.

An important part of our growth strategy is to increase sales of our software to large enterprises and government entities. Sales to large enterprises and
government entities involve risks that may not be present (or that are present to a lesser extent) with sales to small-to-mid-sized entities, especially in
commercial markets. These risks include:

. Increased leverage held by large customers in negotiating contractual arrangements with us;
. Changes in key decision makers within these organizations that may negatively impact our ability to negotiate in the future;
. Customer IT departments may perceive that our software and services pose a threat to their internal control and advocate for legacy or

internally developed solutions over our software;
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. Resources may be spent on a potential customer that ultimately elects not to purchase our software and services;

. More stringent requirements in our service contracts, including stricter service response times, and increased penalties for any failure to meet
service requirements;

. Increased competition from larger competitors, such as defense contractors, system integrators, or large software and service companies that
traditionally target large enterprises and government entities and that may already have purchase commitments from those customers; and

. Less predictability in completing some of our sales than we do with smaller customers.

Large enterprises and government entities often undertake a significant evaluation process that results in a lengthy sales cycle, in some cases over 12
months, requiring approvals of multiple management personnel and more technical personnel than would be typical of a smaller organization. Due to the
length, size, scope, and stringent requirements of these evaluations, we typically provide short-term pilot deployments of our software at no or low cost.
We sometimes spend substantial time, effort, and money in our sales efforts without producing any sales. The success of the investments that we make
depends on factors such as our ability to identify potential customers for which our software has an opportunity to add significant value to the customer’s
organization, our ability to identify and agree with the potential customer on an appropriate pilot deployment to demonstrate the value of our software, and
whether we successfully execute on such pilot deployment. Even if the pilot deployment is successful, we or the customer could choose not to enter into a
larger contract for a variety of reasons. For example, product purchases by large enterprises and government entities are frequently subject to budget
constraints, leadership changes, multiple approvals, and unplanned administrative, processing, and other delays, any of which could significantly delay or
entirely prevent our realization of sales.

Finally, large enterprises and government entities typically (i) have longer implementation cycles, (ii) require greater product functionality and scalability
and a broader range of services, including design services, (iii) demand that vendors take on a larger share of risks, (iv) sometimes require acceptance
provisions that can lead to a delay in revenue recognition, (v) typically have more complex IT and data environments, and (vi) expect greater payment
flexibility from vendors. Customers, and sometimes we, may also engage third parties to be the users of our software, which may result in contractual
complexities and risks, require additional investment of time and human resources to train the third parties and allow third parties (who may be building
competitive projects or engaging in other competitive activities) to influence our customers’ perception of our software. All these factors can add further
risk to business conducted with these customers. If sales expected from a large customer for a particular quarter are not realized in that quarter or at all, our
business, financial condition, results of operations, and growth prospects could be materially and adversely affected.

The ongoing global COVID-19 outbreak has significantly affected our business and operations.

The COVID-19 outbreak has evolved into a global pandemic, and it is unclear how long nations, populations, economies, and businesses will have to
operate under the current conditions. Specifically, the COVID-19 pandemic has created headwinds for our business in the form of slower customer
operations, longer sales cycles, delayed contract awards, difficulty traveling to or meeting with prospective customers, and decreasing customer budgets as
resources are focused on mitigating the impact of the pandemic.

Our internal measures to protect our workforce, including office closures, remote work arrangements, vaccination awareness campaigns, and office
sanitization/disinfecting have been extremely successful, but there remain facets of our operations that are outside of our control. For that reason, we
cannot guarantee that our business will not be materially impacted by COVID-19 in the future. Among the largest potential impacts is the speed at which
our government customers can return to normal operations, update procurement schedules, and award upcoming contracts. Our financial projections are
largely based on advertised contract award dates, and changes to those schedules (when and if they are provided) may substantially impact our operations.
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Moreover, to the extent the COVID-19 pandemic adversely affects our business, financial condition, and results of operations, it may also have the effect
of heightening many of the other risks described in this “Risk Factors” section, including but not limited to, those related to our ability to increase sales to
existing and new customers, continue to perform on existing contracts, develop and deploy new technologies, expand our marketing capabilities and sales
organization, generate sufficient cash flow to service our indebtedness, and comply with the covenants in the agreements that govern our indebtedness.

If the market for our software and services develops more slowly than we expect, our growth may slow or stall, and our business, financial condition,
and results of operations could be harmed.

The market for our software is rapidly evolving. Our future success will depend in large part on the growth and expansion of this market, which is difficult
to predict and relies on a number of factors, including customer adoption, customer demand, changing customer needs, the entry of competitive products,
the success of existing competitive products, potential customers’ willingness to adopt an alternative approach to data collection, storage, and processing
and their willingness to invest in new software after significant prior investments in legacy data collection, storage, and processing software. The estimates
and assumptions that are used to calculate our market opportunity are subject to change over time, and there is no guarantee that any particular number or
percentage of the organizations covered by our market opportunity estimates will pay for our software and services at all or generate any particular level of
revenue for us. Even if the market in which we compete meets the size estimates and growth forecasts, our business could fail to grow at the levels we
expect or at all for a variety of reasons outside our control, including competition in our industry. Further, if we or other data management and analytics
providers experience security incidents, loss of or unauthorized access to customer data, disruptions in delivery, or other problems, this market as a whole,
including our software, may be negatively affected. If software for the challenges that we address does not achieve widespread adoption, or there is a
reduction in demand caused by a lack of customer acceptance, technological challenges, weakening economic conditions (including due to the COVID-19
pandemic), security or privacy concerns, competing technologies and products, decreases in corporate spending, or otherwise, or, alternatively, if the
market develops but we are unable to continue to penetrate it due to the cost, performance, and perceived value associated with our software, or other
factors, it could result in decreased revenue and our business, financial condition, and results of operations could be adversely affected.

We will face risks associated with the growth of our business in new commercial markets and with new customer verticals, and we may neither be able
to continue our organic growth nor have the necessary resources to dedicate to the overall growth of our business.

We plan to expand our operations in new commercial markets, including those where we may have limited operating experience, and may be subject to
increased business, technology and economic risks that could affect our financial results. In recent periods, we have increased our focus on commercial
customers. In the future, we may increasingly focus on such customers, including in the infrastructure, energy, transportation, shipping, and logistics
industries. Entering new verticals and expanding in the verticals in which we are already operating will continue to require significant resources and there is
no guarantee that such efforts will be successful or beneficial to us. Historically, sales to new customers have often led to additional sales to the same
customers or similarly situated customers. As we expand into and within new and emerging markets and heavily regulated industry verticals, we will likely
face additional regulatory scrutiny, risks, and burdens from the governments and agencies which regulate those markets and industries. While this

approach to expansion within new commercial markets and verticals has proven successful in the past, it is uncertain we will achieve the same penetration
and organic growth in the future and our reputation, business, financial condition, and results of operations could be negatively impacted.
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In the future, we may not be able to secure the financing necessary to operate and grow our business as planned, or to make acquisitions.

In the future, we may seek to raise or borrow additional funds to expand our product or business development efforts, make acquisitions or otherwise fund
or grow our business and operations. As of June 30, 2021, we had approximately $109 million of indebtedness. Although we currently anticipate that our
existing cash and cash equivalents will be sufficient to meet our cash needs for the next 12 months, additional funds may be required if our commercial
sales do not develop as quickly as planned. If we require additional financing, we may not be able to obtain debt or equity financing on favorable terms, if
at all. If we raise equity financing to fund operations or on an opportunistic basis, our stockholders may experience significant dilution of their ownership
interests. If adequate funds are not available on acceptable terms, or at all, we may be unable to, among other things:

. Develop new products, features, capabilities, and enhancements;

. Continue to expand our product development, sales, and marketing organizations;

. Hire, train, and retain employees;

. Respond to competitive pressures or unanticipated working capital requirements; or
. Pursue acquisition or other growth opportunities.

Our inability to take any of these actions because adequate funds are not available on acceptable terms could have an adverse impact on our business,
financial condition, results of operations, and growth prospects.

Our ability to generate the amount of cash needed to pay interest and principal on any indebtedness and our ability to refinance all or a portion of our
indebtedness or obtain additional financing depends on many factors beyond our control.

Our ability to make scheduled payments on, or to refinance our obligations under, any indebtedness depends on our financial and operating performance
and prevailing economic and competitive conditions. Certain of these financial and business factors, many of which may be beyond our control, are
described above.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to reduce or delay capital expenditures, sell
assets, raise additional equity capital, or restructure our debt. However, there is no assurance that such alternative measures may be successful or
permitted under the agreements governing our indebtedness and, as a result, we may not be able to meet our scheduled debt service obligations. Even if
successful, actions taken to improve short-term liquidity to meet our debt service and other obligations could harm our long-term business prospects,
financial condition, and results of operations.

We cannot guarantee that we will be able to refinance our indebtedness or obtain additional financing on satisfactory terms or at all, including due to
existing guarantees on our assets or our level of indebtedness and the debt incurrence restrictions imposed by the agreements governing our indebtedness.
Further, the cost and availability of credit are subject to changes in the economic and business environment. If conditions in major credit markets
deteriorate, our ability to refinance our indebtedness or obtain additional financing on satisfactory terms, or at all, may be negatively affected.

Our debt agreements contain restrictions that may limit our flexibility in operating our business.

Our credit agreement and related documents contain, and instruments governing any future indebtedness of ours would likely contain, a number of
covenants that will impose significant operating and financial restrictions on us, including restrictions on our ability to, among other things:

. Create liens on certain assets;

. Incur additional debt;
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. Consolidate, merge, sell or otherwise dispose of all or substantially all of our assets; and

. Sell certain assets.

Any of these restrictions could limit our ability to plan for or react to market conditions and could otherwise restrict corporate activities. Any failure to
comply with these covenants could result in a default under our secured credit facility or instruments governing any future indebtedness of ours.
Additionally, our credit facility is secured by substantially all of our assets. Upon a default, unless waived, the lenders under our secured credit facility
could elect to terminate their commitments, cease making further loans, foreclose on our assets pledged to such lenders to secure our obligations under our
credit agreement and force us into bankruptcy or liquidation. In addition, a default under our secured credit facility could trigger a cross default under
agreements governing any future indebtedness. Our results of operations may not be sufficient to service our indebtedness and to fund our other
expenditures, and we may not be able to obtain financing to meet these requirements. If we experience a default under our secured credit facility or
instruments governing our future indebtedness, our business, financial condition, and results of operations may be adversely impacted.

As of June 30, 2021, we were in compliance with all covenants and restrictions associated with our secured credit facility.

We may acquire or invest in companies and technologies, which may divert our g t’s ion, and result in additional dilution to our
stockholders. We may be unable to integrate acquired businesses and technologies successfully or achieve the expected benefits of such acquisitions or
investments.

As part of our business strategy, we have engaged in strategic transactions in the past and expect to evaluate and consider potential strategic transactions,
including acquisitions of, or investments in, businesses, technologies, services, products and other assets in the future. We also may enter into relationships
with other businesses to expand our products or our ability to provide services. An acquisition, investment or business relationship may result in
unforeseen risks, operating difficulties and expenditures, including the following:

. An acquisition may negatively affect our financial results because it may require us to incur charges or assume substantial debt or other
liabilities, may cause adverse tax consequences or unfavorable accounting treatment, may expose us to claims and disputes by third parties,
including intellectual property claims and disputes, or may not generate sufficient financial return to offset additional costs and expenses
related to the acquisition;

. Costs and potential difficulties associated with the requirement to test and assimilate the internal control processes of the acquired business;

. We may encounter difficulties or unforeseen expenditures assimilating or integrating the businesses, technologies, infrastructure, products,
personnel, or operations of the acquired companies, particularly if the key personnel of the acquired company choose not to work for us or if
we are unable to retain key personnel, if their technology is not easily adapted to work with ours, or if we have difficulty retaining the
customers of any acquired business due to changes in ownership, management, or otherwise;

. We may not realize the expected benefits of the acquisition;
. An acquisition may disrupt our ongoing business, divert resources, increase our expenses, and distract our management;
. An acquisition may result in a delay or reduction of customer purchases for both us and the company acquired due to customer uncertainty

about continuity and effectiveness of service from either company;

. The potential impact on relationships with existing customers, vendors, and distributors as business partners as a result of acquiring another
company or business that competes with or otherwise is incompatible with those existing relationships;
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. The potential that our due diligence of the acquired company or business does not identify significant problems or liabilities, or that we
underestimate the costs and effects of identified liabilities;

. Exposure to litigation or other claims in connection with, or inheritance of claims or litigation risk as a result of, an acquisition, including but
not limited to claims from former employees, customers, or other third parties, which may differ from or be more significant than the risks
our business faces;

. Potential goodwill impairment charges related to acquisitions;
. We may encounter difficulties in, or may be unable to, successfully sell any acquired products;
. An acquisition may involve the entry into geographic or business markets in which we have little or no prior experience or where competitors

have stronger market positions;

. An acquisition may require us to comply with additional laws and regulations, or to engage in substantial remediation efforts to cause the
acquired company to comply with applicable laws or regulations, or result in liabilities resulting from the acquired company’s failure to
comply with applicable laws or regulations;

. Our use of cash to pay for an acquisition would limit other potential uses for our cash;

. If we incur debt to fund such acquisition, such debt may subject us to material restrictions on our ability to conduct our business as well as
financial maintenance covenants; and

. To the extent that we issue a significant amount of equity securities in connection with future acquisitions, existing stockholders may be
diluted and earnings per share may decrease.

The occurrence of any of these risks could have a material adverse effect on our business, results of operations, and financial condition. Moreover, we
cannot assure you that we would not be exposed to unknown liabilities.

Certain revenue metrics such as net dollar-based retention rate or annual recurring revenue may not be accurate indicators of our future financial
results.

Other subscription-based software companies often report on metrics such as net dollar-based revenue retention rate, annual recurring revenue or other
revenue metrics, and investors and analysts sometimes look to these metrics as indicators of business activity in a period for businesses such as ours.
However, given our large concentration of business with government customers through non-traditional contract arrangements, these metrics may not be
relevant, available, or representative of the success of our operations. The gain or loss of even a single high-value customer contract could cause significant
volatility in these metrics. If investors and analysts view our business through these metrics, the trading price of our common stock may be adversely
affected.

Risks Related to Intellectual Property, Information Technology, Data Privacy and Security

If any of the systems of any third parties upon which we rely, our customers’ cloud own-premises environments, or our internal systems, are
breached or if unauthorized access to customer or third-party data is otherwise obtained, public perception of our software and services may be
harmed, and we may lose business and incur losses or liabilities.

Our success depends in part on our ability to provide effective data security protection in connection with our software and services, and we rely on
information technology networks and systems to securely store, transmit, index, and otherwise process electronic information. Because our software is
used by our customers to store, transmit, index, or otherwise process and analyze large data sets that often contain proprietary, confidential, and/or
sensitive information (including in some instances personal or identifying information and personal health information), our software is perceived as an
attractive target for attacks by computer hackers or others seeking unauthorized access, and our software faces threats of unintended exposure, exfiltration,
alteration, deletion, or loss of data. Additionally, because many of our customers use our software to store, transmit, and otherwise
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process proprietary, confidential, or sensitive information, and complete mission critical tasks, they have a lower risk tolerance for security vulnerabilities
in our software and services than for vulnerabilities in other, less critical, software products and services.

We, and the third-party vendors upon which we rely, have experienced, and may in the future experience, cybersecurity threats, including threats or
attempts to disrupt our information technology infrastructure and unauthorized attempts to gain access to sensitive or confidential information. Our and our
third-party vendors’ technology systems may be damaged or compromised by malicious events, such as cyberattacks (including computer viruses,
malicious and destructive code, phishing attacks, and denial of service attacks), physical or electronic security breaches, natural disasters, fire, power loss,
telecommunications failures, personnel misconduct, and human error. Such attacks or security breaches may be perpetrated by internal bad actors, such as
employees or contractors, or by third parties (including traditional computer hackers, persons involved with organized crime, or foreign state or foreign
state-supported actors). Cybersecurity threats can employ a wide variety of methods and techniques, which may include the use of social engineering
techniques, are constantly evolving, and have become increasingly complex and sophisticated; all of which increase the difficulty of detecting and
successfully defending against them. Furthermore, because the techniques used to obtain unauthorized access or sabotage systems change frequently and
generally are not identified until after they are launched against a target, we and our third-party vendors may be unable to anticipate these techniques or
implement adequate preventative measures. Although prior cyberattacks directed at us have not had a material impact on our financial results, and we are
continuing to bolster our threat detection and mitigation processes and procedures, we cannot guarantee that future cyberattacks, if successful, will not
have a material impact on our business or financial results. While we have security measures in place to protect our information and our customers’
information and to prevent data loss and other security breaches, we have not always been able to do so and there can be no assurance that in the future we
will be able to anticipate or prevent security breaches or unauthorized access of our information technology systems or the information technology systems
of the third-party vendors upon which we rely. Despite our implementation of network security measures and internal information security policies, data
stored on personnel computer systems is also vulnerable to similar security breaches, unauthorized tampering, or human error.

Many governments have enacted laws requiring companies to provide notice of data security incidents involving certain types of data, including personal
data. In addition, most of our customers, including U.S. government customers, contractually require us to notify them of data security breaches. If an
actual or perceived breach of security measures, unauthorized access to our system or the systems of the third-party vendors that we rely upon, or any other
cybersecurity threat occurs, we may face direct or indirect liability, costs, or damages, contract termination, our reputation in the industry and with current
and potential customers may be compromised, our ability to attract new customers could be negatively affected, and our business, financial condition, and
results of operations could be materially and adversely affected.

Further, unauthorized access to our or our third-party vendors’ information technology systems or data or other security breaches could result in the loss of
information; significant remediation costs; litigation, disputes, regulatory action, or investigations that could result in damages, material fines, and
penalties; indemnity obligations; interruptions in the operation of our business, including our ability to provide new product features, new software, or
services to our customers; damage to our operation technology networks and information technology systems; and other liabilities. Moreover, our
remediation efforts may not be successful. Any or all of these issues, or the perception that any of them have occurred, could negatively affect our ability
to attract new customers, cause existing customers to terminate or not renew their agreements, hinder our ability to obtain and maintain required or
desirable cybersecurity certifications, and result in reputational damage, any of which could materially adversely affect our results of operations, financial
condition, and future prospects. There can be no assurance that any limitations of liability provisions in our license arrangements with customers or in our
agreements with vendors, partners, or others would be enforceable, applicable, or adequate or would otherwise protect us from any such liabilities or
damages with respect to any claim.
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We maintain cybersecurity insurance and other types of insurance, subject to applicable deductibles and policy limits, but our insurance may not be
sufficient to cover all costs, claims, or liabilities associated with a potential data security incident. In addition, our insurance may not protect us against all
claims and losses related to our software or a data security incident due to specified exclusions, deductibles and material change limitations and it may be
difficult to insure against certain risks. We also cannot be sure that our existing general liability insurance coverage and coverage for cyber liability or
errors or omissions will continue to be available on acceptable terms or will be available in sufficient amounts to cover one or more large claims or that the
insurer will not deny coverage as to any future claim. The successful assertion of one or more large claims against us that exceed available insurance
coverage, or the occurrence of changes in our insurance policies, including premium increases or the imposition of large deductible or co-insurance
requirements, could harm our financial condition.

Issues in the use of AI and ML in our software may result in reputational harm or liability.

Al is enabled by or integrated into some of our software and is a significant and potentially growing element of our business. As with many developing
technologies, Al presents risks and challenges that could affect its further development, adoption, and use, and therefore our business. Al algorithms may
be flawed. Datasets may be insufficient, of poor quality, or contain biased information. Inappropriate or controversial data practices by data scientists,
engineers, and end-users of our systems could impair the acceptance of Al solutions. If the recommendations, forecasts, or analyses that Al applications
assist in producing are deficient or inaccurate, we could be subjected to competitive harm, potential legal liability, and brand or reputational harm. Some
Al scenarios present ethical issues. Though our technologies and business practices are designed to mitigate many of these risks, if we enable or offer Al
solutions that are controversial because of their purported or real impact on human rights, privacy, employment, or other social issues, we may experience
brand or reputational harm.

We depend on computing infrastructure operated by Amazon Web Services (AWS) and other third parties to support some of our customers, and any
errors, disruption, performance problems, or failure in their or our operational infrastructure could adversely affect our business, financial condition,
and results of operations.

We rely on the technology, infrastructure, and software applications, includingsoftware-as-a-service offerings, of certain third parties, such as AWS, in
order to host or operate some or all of certain key platform features or functions of our business, including our cloud-based services, customer relationship
management activities, billing and order management, and financial accounting services. Additionally, we rely on computer hardware purchased in order to
deliver our software and services. We do not have control over the operations of the facilities of the third parties that we use. If any of these third-party
services experience errors, disruptions, security issues, or other performance deficiencies, if they are updated such that our software become incompatible,
if these services, software, or hardware fail or become unavailable due to extended outages, interruptions, defects, or otherwise, or if they are no longer
available on commercially reasonable terms or prices (or at all), these issues could result in errors or defects in our software, cause our software to fail,
cause our revenue and margins to decline, or cause our reputation and brand to be damaged, and we could be exposed to legal or contractual liability, our
expenses could increase, our ability to manage our operations could be interrupted, and our processes for managing our sales and servicing our customers
could be impaired until equivalent services or technology, if available, are identified, procured, and implemented, all of which may take significant time
and resources, increase our costs, and could adversely affect our business. Many of these third-party providers attempt to impose limitations on their
liability for such errors, disruptions, defects, performance deficiencies, or failures, and if enforceable, we may have additional liability to our customers or
third-party providers.

We have experienced, and may in the future experience, disruptions, failures, data loss, outages, and other performance problems with our infrastructure
and cloud-based offerings due to a variety of factors, including infrastructure changes, introductions of new functionality, human or software errors,
employee misconduct, capacity constraints, denial of service attacks, phishing attacks, computer viruses, malicious or destructive code, or other security-
related incidents, and our disaster recovery planning may not be sufficient for all situations. If we experience disruptions, failures, data loss, outages, or
other performance problems, our business, financial condition, and results of operations could be adversely affected.
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Our systems and the third-party systems upon which we and our customers rely are also vulnerable to damage or interruption from catastrophic
occurrences such as earthquakes, floods, fires, power loss, telecommunication failures, cybersecurity threats, terrorist attacks, natural disasters, public
health crises such as the COVID-19 pandemic, geopolitical and similar events, or acts of misconduct. Moreover, we have business operations in San
Diego, California, which is a seismically active region. Despite any precautions we may take, the occurrence of a catastrophic disaster or other
unanticipated problems at our or our third-party vendors’ hosting facilities, or within our systems or the systems of third parties upon which we rely, could
result in interruptions, performance problems, or failure of our infrastructure, technology, or software, which may adversely impact our business. In
addition, our ability to conduct normal business operations could be severely affected. In the event of significant physical damage to one of these facilities,
it may take a significant period of time to achieve full resumption of our services, and our disaster recovery planning may not account for all eventualities.
In addition, any negative publicity arising from these disruptions could harm our reputation and brand and adversely affect our business.

Furthermore, our software are in many cases important or essential to our customers’ operations, including in some cases, their cybersecurity or oversight
and compliance programs, and subject to service level agreements (“SLAs”). Any interruption in our service, whether as a result of an internal or third-
party issue, could damage our brand and reputation, cause our customers to terminate or not renew their contracts with us or decrease use of our software
and services, require us to indemnify our customers against certain losses, result in our issuing credit or paying penalties or fines, subject us to other losses
or liabilities, cause our software to be perceived as unreliable or unsecure, and prevent us from gaining new or additional business from current or future
customers, any of which could harm our business, financial condition, and results of operations.

Moreover, to the extent that we do not effectively address capacity constraints, upgrade our systems as needed, and continually develop our technology
and network architecture to accommodate actual and anticipated changes in technology, our business, financial condition, and results of operations could
be adversely affected. The provisioning of additional cloud hosting capacity requires lead time. AWS and other third parties have no obligation to renew
their agreements with us on commercially reasonable terms, or at all. If any third parties increase pricing terms, terminate, or seek to terminate our
contractual relationship, establish more favorable relationships with our competitors, or change or interpret their terms of service or policies in a manner
that is unfavorable with respect to us, we may be required to transfer to other cloud providers or invest in a private cloud. If we are required to transfer to
other cloud providers or invest in a private cloud, we could incur significant costs and experience possible service interruption in connection with doing so,
or risk loss of customer contracts if they are unwilling to accept such a change.

A failure to maintain our relationships with our third-party providers (or obtain adequate replacements), and to receive services from such providers that do
not contain any material errors or defects, could adversely affect our ability to deliver effective products and solutions to our customers and adversely
affect our business and results of operations.

Our policies regarding customer confidential information and support for individual privacy and civil liberties could cause us to experience adverse
business and rey ional conseq -es.

We strive to protect our customers’ confidential information and individuals’ privacy consistent with applicable laws, directives, and regulations. From
time to time, government entities may seek our assistance with obtaining information about our customers or could request that we modify our software in
a manner to permit access or monitoring. In light of our confidentiality and privacy commitments, we may legally challenge law enforcement or other
government requests to provide information, to obtain encryption keys, or to modify or weaken encryption. To the extent that we do not provide assistance
to or comply with requests from government entities, or if we challenge those requests publicly or in court, we may experience adverse political, business,
and reputational consequences among certain customers or portions of the public. Conversely, to the extent that we do provide such assistance, or do not
challenge those requests publicly in court, we may experience adverse political, business, and reputational consequences from other customers or portions
of the public arising from concerns over privacy or the government’s activities.
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Failure to

deq ly obtain, maintain, protect and enforce our intellectual property and other proprietary rights could adversely affect our business.
Our success and ability to compete depends in part on our ability to protect our proprietary methods and technologies in the United States and other
jurisdictions outside the United States so that we can prevent others from using our inventions and proprietary information and technology. Despite our
efforts, third parties may attempt to disclose, obtain, copy, or use our intellectual property or other proprietary information or technology without our
authorization, and our efforts to protect our intellectual property and other proprietary rights may not prevent such unauthorized disclosure or use,
misappropriation, infringement, reverse engineering or other violation of our intellectual property or other proprietary rights.

We have devoted substantial resources to the development of our proprietary software. In order to protect our proprietary technologies and processes, we
rely in part on trade secret laws and confidentiality agreements with our employees, consultants, and third parties. These agreements may not effectively
prevent unauthorized disclosure of confidential information and may not provide an adequate remedy in the event of unauthorized disclosure of
confidential information. In addition, others may independently discover our trade secrets, in which case we would not be able to assert trade secret rights
or develop similar technologies and processes.

Further, laws in certain jurisdictions may afford little or no trade secret protection, and any changes in, or unexpected interpretations of, the intellectual
property laws in any jurisdiction in which we operate may compromise our ability to enforce our intellectual property rights. Costly and time-consuming
litigation could be necessary to enforce and determine the scope of our proprietary rights. If the protection of our proprietary rights is inadequate to
prevent use or appropriation by third parties, the value of our software, brand, and other intangible assets may be diminished, and competitors may be able
to more effectively replicate our software products. Any of these events would harm our business.

In addition, we may be the subject of intellectual property infringement or misappropriation claims, which could be very time-consuming and expensive to
settle or litigate and could divert our management’s attention and other resources. These claims could also subject us to significant liability for damages if
we are found to have infringed patents, copyrights, trademarks, or other intellectual property rights, or breached trademark co-existence agreements or
other intellectual property licenses and could require us to cease using or to rebrand all or portions of our software. Any of our patents, copyrights,
trademarks, or other intellectual property rights may be challenged by others or invalidated through administrative process or litigation.

In addition, any of our copyrights, trademarks, or other intellectual property or proprietary rights may be challenged, narrowed, invalidated, held
unenforceable, or circumvented in litigation or other proceedings, including, where applicable, opposition, re-examination, infer partes review, post-grant
review, interference, nullification and derivation proceedings, and equivalent proceedings in foreign jurisdictions, and such intellectual property or other
proprietary rights may be lost or no longer provide us meaningful competitive advantages. Such proceedings may result in substantial cost and require
significant time from our management, even if the eventual outcome is favorable to us. Third parties also may legitimately and independently develop
products, services, and technology similar to or duplicative of our software. In addition to protection under intellectual property laws, we rely on
confidentiality or license agreements that we generally enter into with our corporate partners, employees, consultants, advisors, vendors, and customers,
and generally limit access to and distribution of our proprietary information. However, we cannot be certain that we have entered into such agreements
with all parties who may have or have had access to our confidential information or that the agreements we have entered into will not be breached or
challenged, or that such breaches will be detected. Furthermore, non-disclosure provisions can be difficult to enforce, and even if successfully enforced,
may not be entirely effective. We cannot guarantee that any of the measures we have taken will prevent infringement, misappropriation, or other violation
of our technology or other intellectual property or proprietary rights. Because we may be an attractive target for cyberattacks, we also may have a
heightened risk of unauthorized access to, and misappropriation of, our proprietary and competitively sensitive information. We may be required to spend
significant resources to
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monitor and protect our intellectual property and other proprietary rights, and we may conclude that in at least some instances the benefits of protecting
our intellectual property or other proprietary rights may be outweighed by the expense or distraction to our management. We may initiate claims or
litigation against third parties for infringement, misappropriation, or other violation of our intellectual property or other proprietary rights or to establish
the validity of our intellectual property or other proprietary rights. Any such litigation, whether or not it is resolved in our favor, could be time-consuming,
result in significant expense to us and divert the efforts of our technical and management personnel. Furthermore, attempts to enforce our intellectual
property rights against third parties could also provoke these third parties to assert their own intellectual property or other rights against us, or result in a
holding that invalidates or narrows the scope of our rights, in whole or in part.

We may in the future be subject to intellectual property rights claims, which are extremely costly to defend, could require us to pay significant damages
and could limit our ability to use certain technologies.

Our success and ability to compete also depends in part on our ability to operate without infringing, misappropriating or otherwise violating the intellectual
property or other proprietary rights of third parties. Companies in the software and technology industries, including some of our current and potential
competitors, own large numbers of patents, copyrights, trademarks, and trade secrets and frequently pursue litigation based on allegations of infringement,
misappropriation, or other violations of intellectual property rights. In addition, many of these companies have the capability to dedicate substantial
resources to enforce their intellectual property rights and to defend claims that may be brought against them. Such litigation also may involve
non-practicing patent assertion entities or companies who use their patents to extract license fees by threatening costly litigation or that have minimal
operations or relevant product revenue and against whom our patents may provide little or no deterrence or protection. While we have not received any
notices to date, we may receive notices in the future that claim we have infringed, misappropriated, misused, or otherwise violated other parties’
intellectual property rights, and, to the extent we become exposed to greater visibility, we face a higher risk of being the subject of intellectual property
infringement, misappropriation or other violation claims, which is not uncommon with respect to software technologies in particular. There may be third-
party intellectual property rights, including issued patents or pending patent applications, that cover significant aspects of our technologies, or business
methods. There may also be third-party intellectual property rights, including trademark registrations and pending applications, that cover the goods and
services that we offer in certain regions. We may also be exposed to increased risk of being the subject of intellectual property infringement,
misappropriation, or other violation claims as a result of acquisitions and our incorporation of open source and other third-party software into, or new
branding for, our software, as, among other things, we have a lower level of visibility into the development process with respect to such technology or the
care taken to safeguard against infringement, misappropriation, or other violation risks. In addition, former employers of our current, former, or future
employees may assert claims that such employees have improperly disclosed to us confidential or proprietary information of these former employers. Any
intellectual property claims, with or without merit, are difficult to predict, could be very time-consuming and expensive to settle or litigate, could divert
our management’s attention and other resources, and may not be covered by the insurance that we carry. These claims could subject us to significant
liability for damages, potentially including treble damages if we are found to have willfully infringed a third party’s intellectual property rights. These
claims could also result in our having to stop using technology, branding or marks found to be in violation of a third party’s rights and any necessary
rebranding could result in the loss of goodwill. We could be required to seek a license for the intellectual property, which may not be available on
commercially reasonable terms or at all. Even if a license were available, we could be required to pay significant royalties, which would increase our
expenses. As a result, we could be required to develop alternative non-infringing technology, branding or marks, which could require significant effort and
expense. If we cannot license rights or develop technology for any infringing aspect of our business, we would be forced to limit or stop sales of one or
more of our software or features, we could lose existing customers, and we may be unable to compete effectively. Any of these results would harm our
business, financial condition, and results of operations.
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Further, certain of our agreements with customers and other third parties may include indemnification provisions under which we agree to indemnify them
for losses suffered or incurred as a result of third-party claims of intellectual property infringement, misappropriation, or other violations of intellectual
property rights, damages caused by us to property or persons, or other liabilities relating to or arising from our software, services, or other contractual
obligations. Large indemnity payments could harm our business, financial condition, and results of operations. Any dispute with a customer with respect
to such obligations could have adverse effects on our relationship with that customer and other existing customers and new customers and harm our
business and results of operations.

Real or perceived errors, failures, defects, or bugs in our software could adversely affect our results of operations and growth prospects.

Because we offer very complex software, undetected errors, defects, failures, or bugs may occur, especially when software or capabilities are first
introduced or when new versions or other product or infrastructure updates are released. Our software is often installed and used in large-scale computing
environments with different operating systems, software products and equipment, and data source and network configurations, which may cause errors or
failures in our software or may expose undetected errors, failures, or bugs in our software. Despite testing by us, errors, failures, or bugs may not be found
in new software or releases until after commencement of commercial shipments. In the past, errors have affected the performance of our software and can
also delay the development or release of new software or capabilities or new versions of software, adversely affect our reputation and our customers’
willingness to buy software from us, and adversely affect market acceptance or perception of our software. Many of our customers use our software in
applications that are critical to their businesses or missions and may have a lower risk tolerance to defects in our software than to defects in other, less
critical, software products. Any errors or delays in releasing new software or new versions of software or allegations of unsatisfactory performance or
errors, defects or failures in released software could cause us to lose revenue or market share, increase our service costs, cause us to incur substantial costs
in redesigning the software, cause us to lose significant customers, subject us to liability for damages and divert our resources from other tasks, any one of
which could materially and adversely affect our business, results of operations and financial condition. In addition, our software could be perceived to be
ineffective for a variety of reasons outside of our control. Hackers or other malicious parties could circumvent our or our customers’ security measures,
and customers may misuse our software resulting in a security breach or perceived product failure. Real or perceived errors, failures, or bugs in our
software and services, or dissatisfaction with our services and outcomes, could result in customer terminations and/or claims by customers for losses
sustained by them. In such an event, we may be required, or we may choose, for customer relations or other reasons, to expend additional resources in
order to help correct any such errors, failures, or bugs. Although we have limitation of liability provisions in certain of our customer agreements, these
provisions may not be enforceable in some circumstances, may vary in levels of protection across our agreements, or may not fully or effectively protect
us from such claims and related liabilities and costs. The sale and support of our products also entail the risk of product liability claims. We maintain
insurance to protect against certain claims associated with the use of our software and services, but our insurance coverage may not adequately cover all
claims and liabilities asserted against us. In addition, our insurance may not protect us against all losses due to specified exclusions, deductibles and
material change limitations and it may be difficult to insure against certain risks. Even claims that ultimately are unsuccessful could result in our
expenditure of funds in litigation and divert management’s time and other resources.

In addition, our software integrates a wide variety of other elements, and our software must successfully interoperate with products from other vendors
and our customers’ internally developed software. As a result, when problems occur for a customer using our software, it may be difficult to identify the
sources of these problems, and we may receive blame for a security, access control, or other compliance breach that was the result of the failure of one of
other elements in a customer’s or another vendor’s IT, security, or compliance infrastructure. The occurrence of software or errors in data, whether or not
caused by our software, could delay or reduce market acceptance of our software and have an adverse effect on our business and financial performance,
and any necessary revisions may cause us to incur significant expenses. The occurrence of any such problems
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could harm our business, financial condition, and results of operations. If an actual or perceived breach of information correctness, auditability, integrity,
or availability occurs in one of our customers’ systems, regardless of whether the breach is attributable to our software, the market perception of the
effectiveness of our software could be harmed. Alleviating any of these problems could require additional significant expenditures of our capital and other
resources and could cause interruptions, delays, or cessation of our product licensing, which could cause us to lose existing or potential customers and
could adversely affect our business, financial condition, results of operations, and growth prospects.

We rely on the availability of licenses to third-party technology that may be difficult to replace or that may cause errors or delay implementation of our
software and services should we not be able to continue or obtain a commercially reasonable license to such technology.

Our software may include intellectual property licensed from third parties. It may be necessary in the future to renew licenses relating to various aspects of
these software or to seek new licenses for existing or new software or other products. There can be no assurance that the necessary licenses would be
available on commercially acceptable terms, if at all. Third parties may terminate their licenses with us for a variety of reasons, including actual or
perceived failures or breaches of security or privacy, or reputational concerns, or they may choose not to renew their licenses with us. In addition, we may
be subject to liability if third-party software that we license is found to infringe, misappropriate, or otherwise violate intellectual property or privacy rights
of others. The loss of, or inability to obtain, certain third-party licenses or other rights or to obtain such licenses or rights on favorable terms, or the need to
engage in litigation regarding these matters, could result in product roll-backs, delays in product releases until equivalent technology can be identified,
licensed or developed, if at all, and integrated into our software, and may have a material adverse effect on our business, financial condition, and results of
operations. Moreover, the inclusion in our software of software or other intellectual property licensed from third parties on a nonexclusive basis could
limit our ability to differentiate our software from products of our competitors and could inhibit our ability to provide the current level of service to
existing customers.

In addition, any data that we license from third parties for potential use in our software may contain errors or defects, which could negatively impact the
analytics that our customers perform on or with such data. This may have a negative impact on how our software is perceived by our current and potential
customers and could materially damage our reputation and brand.

Changes in or the loss of third-party licenses could lead to our software becoming inoperable or the performance of our software being materially reduced
resulting in our potentially needing to incur additional research and development costs to ensure continued performance of our software or a material
increase in the costs of licensing, and we may experience decreased demand for our software.

Our software contains “open source” software, and any failure to comply with the terms of one or more of these open source licenses could negatively
affect our business.

Our software is distributed with software licensed by its authors or other third parties under “open source” licenses. Some of these licenses contain
requirements that we make available source code for modifications or derivative works we create based upon the open-source software, and that we license
these modifications or derivative works under the terms of a particular open-source license or other license granting third-parties certain rights of further
use. If we combine our proprietary software with open-source software in a certain manner, we could, under certain provisions of the open-source licenses,
be required to release the source code of our proprietary software. In addition to risks related to license requirements, usage of open-source software can
lead to greater risks than use of third-party commercial software, as open-source licensors generally do not provide updates, warranties, support,
indemnities, assurances of title, or controls on origin of the software. Likewise, some open-source projects have known security and other vulnerabilities
and architectural instabilities, or are otherwise subject to security attacks due to their wide availability, and are provided on an “as-is” basis. We have
established processes to help alleviate these risks, including a review process for screening requests from our
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development organization for the use of open source software, and the use of software tools to review our source code for open source software, but we
cannot be sure that all open source software is submitted for approval prior to use in our software or that such software tools will be effective. In addition,
open source license terms may be ambiguous and many of the risks associated with usage of open source software cannot be eliminated, and could, if not
properly addressed, negatively affect our business. If we were found to have inappropriately used open source software, we may be required to re-engineer
our software, to release proprietary source code, to discontinue the sale of our software in the event re-engineering could not be accomplished on a timely
basis, or to take other remedial action that may divert resources away from our development efforts, any of which could adversely affect our business,
results of operations, financial condition, and growth prospects. In addition, if the open source software we use is no longer maintained by the relevant
open source community, then it may be more difficult to make the necessary revisions to our software, including modifications to address security
vulnerabilities, which could impact our ability to mitigate cybersecurity risks or fulfill our contractual obligations to our customers. We may also face
claims from others seeking to enforce the terms of an open source license, including by demanding release of the open source software, derivative works
or our proprietary source code that was developed using such software. Such claims, with or without merit, could result in litigation, could be time-
consuming and expensive to settle or litigate, could divert our management’s attention and other resources, could require us to lease some of our
proprietary code, or could require us to devote additional research and development resources to change our software, any of which could adversely affect
our business.

Additionally, we have intentionally made certain proprietary software available on an open source basis, both by contributing modifications back to
existing open source projects, and by making certain internally developed tools available pursuant to open source licenses, and we plan to continue to do
so in the future. While we have established procedures, including a review process for any such contributions, which is designed to protect any code that
may be competitively sensitive, we cannot guarantee that this process has always been applied consistently. Even when applied, because any software
source code we contribute to open source projects is publicly available, our ability to protect our intellectual property rights with respect to such software
source code may be limited or lost entirely, and we may be unable to prevent our competitors or others from using such contributed software source code
for competitive purposes, or for commercial or other purposes beyond what we intended.

Many of these risks associated with usage of open source software could be difficult to eliminate or manage, and could, if not properly addressed,
negatively affect the performance of our offerings and our business.

Risks Related to Legal, Regulatory and Accounting

Our business is subject to complex and evolving U.S. andnon-U.S. laws and regulations regarding privacy, data protection and security, technology
protection, and other matters. Many of these laws and regulations are subject to change and uncertain interpretation, and could result in claims,
changes to our business practices, monetary penalties, increased cost of operations, or otherwise harm our business.

We are subject to a variety of local, state, national, and international laws and directives and regulations in the United States and abroad that involve
matters central to our business, including privacy and data protection, data security, data storage, retention, transfer and deletion, technology protection,
and personal information. Foreign data protection, data security, privacy, and other laws and regulations can impose different obligations or be more
restrictive than those in the United States. These U.S. federal and state and foreign laws and regulations, which, depending on the regime, may be enforced
by private parties or government entities, are constantly evolving and can be subject to significant change, and they are likely to remain uncertain for the
foreseeable future. In addition, the application, interpretation, and enforcement of these laws and regulations are often uncertain, particularly in the new
and rapidly evolving software and technology industry in which we operate and may be interpreted and applied inconsistently from country to country and
inconsistently with our current policies and practices. A number of proposals are pending before U.S. federal, state, and foreign legislative and regulatory
bodies that could significantly affect our business. For example, ongoing legal challenges in Europe to the mechanisms allowing companies to transfer
personal data from the European Economic Area to certain other jurisdictions, including the
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United States, could result in further limitations on the ability to transfer data across borders, particularly if governments are unable or unwilling to reach
new or maintain existing agreements that permit cross-border data transfers. The California state legislature passed the California Consumer Privacy Act
(“CCPA4”) in 2018 and California voters approved a ballot measure subsequently establishing the California Privacy Rights Act (“CPRA”) in 2020, which
will jointly regulate the processing of personal information of California residents and increase the privacy and security obligations of entities handling
certain personal information of California residents, including requiring covered companies to provide new disclosures to California consumers, and afford
such consumers new abilities to opt-out of certain sales of personal information. The CCPA came into effect on January 1, 2020, and the California
Attorney General may bring enforcement actions, with penalties for violations of the CCPA. The CPRA will go into effect on January 1, 2023 instilling
enforcement authority in a new dedicated regulatory body, the California Privacy Protection Agency, which will begin carrying out enforcement actions as
soon as six months after the enactment date. While aspects of both the CCPA and CPRA and their interpretations remain to be determined in practice, we
are committed to complying with their obligations. We cannot yet fully predict the impact of the CCPA and CPRA on our business or operations, but
developments regarding these and all privacy and data protection laws and regulations around the world may require us to modify our data processing
practices and policies and to incur substantial costs and expenses in an effort to maintain compliance on an ongoing basis. Outside of the United States,
virtually every jurisdiction in which we operate has established its own legal framework relating to privacy, data protection, and information security
matters with which we and/or our customers must comply. Laws and regulations in these jurisdictions apply broadly to the collection, use, storage,
retention, disclosure, security, transfer, and other processing of data that identifies or may be used to identify or locate an individual. Some countries and
regions, including the European Union, are considering or have passed legislation that imposes significant obligations in connection with privacy, data
protection, and information security that could increase the cost and complexity of delivering our software and services, including the European General
Data Protection Regulation (“GDPR”) which took effect in May 2018. Complying with the GDPR or other data protection laws and regulations as they
emerge may cause us to incur substantial operational costs or require us to modify our data handling practices on an ongoing basis. Non-compliance with
the GDPR specifically may result in administrative fines or monetary penalties of up to 4% of worldwide annual revenue in the preceding financial year or
€20 million (whichever is higher) for the most serious infringements and could result in proceedings against us by governmental entities or other related
parties and may otherwise adversely impact our business, financial condition, and results of operations.

The overarching complexity of privacy and data protection laws and regulations around the world pose a compliance challenge that could manifest in
costs, damages, or liability in other forms as a result of failure to implement proper programmatic controls, failure to adhere to those controls, or the
malicious or inadvertent breach of applicable privacy and data protection requirements by us, our employees, our business partners, or our customers.

In addition to government regulation, self-regulatory standards and other industry standards may legally or contractually apply to us, be argued to apply to
us, or we may elect to comply with such standards or to facilitate our customers’ compliance with such standards. Because privacy, data protection, and
information security are critical competitive factors in our industry, we may make statements on our website, in marketing materials, or in other settings
about our data security measures and our compliance with, or our ability to facilitate our customers’ compliance with, these standards. We also expect that
there will continue to be new proposed laws and regulations concerning privacy, data protection, and information security, and we cannot yet determine
the impact such future laws, regulations and standards, or amendments to or re-interpretations of existing laws and regulations, industry standards, or other
obligations may have on our business. New laws, amendments to or re-interpretations of existing laws and regulations, industry standards, and contractual
and other obligations may require us to incur additional costs and restrict our business operations. As these legal regimes relating to privacy, data
protection, and information security continue to evolve, they may result in ever-increasing public scrutiny and escalating levels of enforcement and
sanctions. Furthermore, because the interpretation and application of laws, standards, contractual obligations and other obligations relating to privacy, data
protection, and information security are uncertain, these laws, standards, and contractual and other obligations may be
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interpreted and applied in a manner that is, or is alleged to be, inconsistent with our data management practices, our policies or procedures, or the features
of our software, or we may simply fail to properly develop or implement our practices, policies, procedures, or features in compliance with such
obligations. If so, in addition to the possibility of fines, lawsuits, and other claims, we could be required to fundamentally change our business activities
and practices or modify our software, which could have an adverse effect on our business. We may be unable to make such changes and modifications in a
commercially reasonable manner or at all, and our ability to fulfill existing obligations, make enhancements, or develop new software and features could be
limited. Furthermore, the costs of compliance with, and other burdens imposed by, the laws, regulations, and policies that are applicable to the businesses
of our customers may limit the use and adoption of, and reduce the overall demand for, our software.

These existing and proposed laws and regulations can be costly to comply with and can make our software and services less effective or valuable, delay or
impede the development of new products, result in negative publicity, increase our operating costs, require us to modify our data handling practices, limit
our operations, impose substantial fines and penalties, require significant management time and attention, or put our data or technology at risk. Any failure
or perceived failure by us or our software to comply with the laws, regulations, directives, policies, industry standards, or legal obligations of the U.S.,
European Union, or other governmental or non-governmental bodies at the regional, national, or supra-national level relating to privacy, data protection, or
information security, or any security incident that results in actual or suspected loss of or the unauthorized access to, or acquisition, use, release, or transfer
of, personal information, personal data, or other customer or sensitive data sensitive data or information may result in governmental investigations,
inquiries, enforcement actions and prosecutions, private claims and litigation, indemnification or other contractual obligations, other remedies, including
fines or demands that we modify or cease existing business practices, or adverse publicity, and related costs and liabilities, which could significantly and
adversely affect our business and results of operations.

Failure to comply with governmental laws and regulations could harm our business, and we may be the subject of legal and regulatory inquiries,
which may result in monetary payments or may otherwise negatively impact our reputation, business, and results of operations.

Our business is subject to regulation by various federal, state, local, and foreign governments in which we operate. In certain jurisdictions, the regulatory
requirements imposed by foreign governments may be more stringent than those in the United States. Noncompliance with applicable regulations or
requirements could subject us to investigations, administrative proceedings, sanctions, enforcement actions, disgorgement of profits, fines, damages,
litigation, civil and criminal penalties, termination of contracts, exclusion from sales channels or sales opportunities, injunctions, or other consequences.
Such matters may include, but are not limited to, claims, disputes, allegations, or investigations related to alleged violations of laws or regulations relating
to anti-corruption requirements, lobbying or conflict-of-interest requirements, export or other trade controls, data privacy or data protection requirements,
or laws or regulations relating to employment, procurement, cybersecurity, securities, or antitrust/competition requirements. The effects of recently
imposed and proposed actions are uncertain because of the dynamic nature of governmental action and responses. We may be subject to government
inquiries that drain our time and resources, tarnish our brand among customers and potential customers, prevent us from doing business with certain
customers or markets, including government customers, affect our ability to hire, attract and maintain qualified employees, or require us to take remedial
action or pay penalties. From time to time, we receive formal and informal inquiries from governmental agencies and regulators regarding our compliance
with laws and regulations or otherwise relating to our business or transactions. Any negative outcome from such inquiries or investigations or failure to
prevail in any possible civil or criminal litigation could adversely affect our business, reputation, financial condition, results of operations, and growth
prospects.
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We may become involved in legal, regulatory, and administrative inquiries and proceedings, and unfavorable outcomes in litigation or other matters
could negatively impact our business, financial conditions, and results of operations.

We may, from time to time, be involved in and subject to litigation or proceedings for a variety of claims or disputes, or regulatory inquiries. These claims,
lawsuits, and proceedings could involve labor and employment, discrimination and harassment, commercial disputes, intellectual property rights
(including patent, trademark, copyright, trade secret, and other proprietary rights), class actions, general contract, tort, defamation, data privacy rights,
antitrust, common law fraud, government regulation, or compliance, alleged federal and state securities and “blue sky” law violations or other investor
claims, and other matters. Derivative claims, lawsuits, and proceedings, which may, from time to time, be asserted against our directors by our
stockholders, could involve breach of fiduciary duty, failure of oversight, corporate waste claims, and other matters. In addition, our business and results
may be adversely affected by the outcome of currently pending and any future legal, regulatory, and/or administrative claims or proceedings, including
through monetary damages or injunctive relief.

Additionally, if customers fail to pay us under the terms of our agreements, we may be adversely affected due to the cost of enforcing the terms of our
contracts through litigation. Litigation or other proceedings can be expensive and time consuming and can divert our resources and leadership’s attention
from our primary business operations. The results of our litigation also cannot be predicted with certainty. If we are unable to prevail in litigation, we could
incur payments of substantial monetary damages or fines, or undesirable changes to our software or business practices, and accordingly, our business,
financial condition, or results of operations could be materially and adversely affected. Furthermore, if we accrue a loss contingency for pending litigation
and determine that it is probable, any disclosures, estimates, and reserves we reflect in our financial statements with regard to these matters may not reflect
the ultimate disposition or financial impact of litigation or other such matters. These proceedings could also result in negative publicity, which could harm
customer and public perception of our business, regardless of whether the allegations are valid or whether we are ultimately found liable.

Failure to comply with anti-bribery and anti-corruption laws could subject us to penalties and other adverse consequences.

Since we may operate and sell our software and services around the world, we will be subject to the United States Foreign Corrupt Practices Act
(“FCPA”), the U.S. domestic bribery statute contained in 18 U.S.C. § 201, the United States Travel Act, and other anti-corruption and anti-bribery laws
and regulations in the jurisdictions in which we currently or may do business, both domestic and abroad, including potentially the U.K. Bribery Act. These
laws and regulations generally prohibit improper payments or offers of improper payments to government officials, political parties, or commercial
partners for the purpose of obtaining or retaining business or securing an improper business advantage.

Corruption issues pose a risk in every country and jurisdiction, but in many countries, particularly in countries with developing economies, it may be more
common for businesses to engage in practices that are prohibited by the FCPA or other applicable laws and regulations, and our activities in these countries
pose a heightened risk of unauthorized payments or offers of payments by one of our employees or third-party business partners, representatives, and
agents that could be in violation of various laws including the FCPA. The FCPA and other applicable anti-bribery and anti-corruption laws also may hold
us liable for acts of corruption and bribery committed by our third-party business partners, representatives, and agents. We and our third-party business
partners, representatives, and agents may have direct or indirect interactions with officials and employees of government agencies, or state-owned or
affiliated entities and we may be held liable for the corrupt or other illegal activities of our employees or such third parties even if we do not explicitly
authorize such activities. The FCPA or other applicable laws and regulations also require that we keep accurate books and records and maintain internal
controls and compliance procedures designed to prevent improper payments. While we have implemented policies and procedures to address compliance
with such laws, we cannot assure you that our
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employees or other third parties working on our behalf will not engage in conduct in violation of our policies or applicable law for which we might
ultimately be held responsible. Violations of the FCPA and other applicable anti-corruption laws may result in whistleblower complaints, adverse media
coverage, investigations, imposition of significant legal fees, loss of export privileges, as well as severe criminal or civil sanctions, including suspension or
debarment from U.S. government contracting, and we may be subject to other liabilities and adverse effects on our reputation, which could negatively
affect our business, results of operations, financial condition, and growth prospects. In addition, responding to any enforcement action may result in a
significant diversion of management’s attention and resources and significant legal defense costs and other professional fees. Our exposure for violating
these laws increases as our non-U.S. presence expands and as we increase sales and operations in foreign jurisdictions.

Governmental trade controls, including export and import controls, sanctions, customs requir ts, and related regimes, could subject us to liability
or loss of contracting privileges or limit our ability to compete in certain markets.

Our offerings are subject to U.S. export controls, including with respect to encryption technology incorporated into certain of our offerings. Certain of our
controlled software offerings and the underlying technology may be exported outside of the United States or accessed by non-U.S. persons (wherever
located) only with the required export authorizations, which may include license requirements in some circumstances. Additionally, our current or future
products or services may be classified under the Export Administration Regulations (“EA4R”) administered by the U.S. Department of Commerce, Bureau
of Industry and Security or as defense articles subject to the International Traffic in Arms Regulations (“/T4R”) administered by the U.S. Department of
State, Directorate of Defense Trade Controls. If a product, or component of a product, is classified under the ITAR, or is ineligible for an encryption
license exception under the EAR, then the product or component could be exported outside the United States (or accessed by non-U.S. persons) only if we
obtain the applicable export license or qualify for a different license exception. In certain contexts, the services we provide might be classified as defense
services subject to the ITAR separately from the products we provide. Compliance with the EAR, ITAR, and other applicable regulatory requirements
regarding the export or deemed export of our products, including new releases of our products and/or the performance of services, may create delays in or
increase the cost of the introduction of our products in non-U.S. markets, prevent our customers withnon-U.S. operations from deploying our products
throughout their global systems or, in some cases, prevent the export of our products to some countries altogether.

Furthermore, our activities are subject to the economic sanctions laws and regulations administered by the U.S. Department of the Treasury, Office of
Foreign Assets Control and U.S. Department of State, and other jurisdictions. Such controls prohibit the shipment or transfer of certain products and
services without the required export authorizations or export to countries, governments, and persons targeted by applicable sanctions. We take precautions
to prevent our offerings from being exported in violation of these laws, including: (i) seeking to proactively classify our software and obtain authorizations
for the export and/or import of our software where appropriate, (ii) implementing certain technical controls and screening practices to reduce the risk of
violations, and (iii) requiring compliance with U.S. export control and sanctions obligations in customer and vendor contracts. However, we cannot
guarantee the precautions we take will prevent violations of export control and sanctions laws.

As discussed above, if we misclassify a product or service, export or provide access to a product or service in violation of applicable export control or
sanctions laws or regulations, or otherwise fail to comply with export or sanctions laws or regulations, we may be denied export privileges or subjected to
significant per violation fines or other penalties, and our software may be denied entry into other countries. Any decreased use of our software or
limitation on our ability to export or sell our software would likely adversely affect our business, results of operations and financial condition. Violations
of U.S. sanctions or export control laws can result in fines or penalties, including civil penalties of up to $300,000 or twice the value of the transaction,
whichever is greater, per EAR violation and a civil penalty that could exceed $1,000,000 for ITAR violations, depending on the
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circumstances of the violation or violations. In the event of criminal knowing and willful violations of these laws, fines of up to $1,000,000 per violation
and possible incarceration for responsible employees and managers could be imposed.

We also note that if we or our business partners or counterparties, including licensors and licensees, prime contractors, subcontractors, sublicensors,
vendors, customers, contractors, or agents fail to obtain appropriate import, export, or re-export licenses or permits, notwithstanding regulatory
requirements or contractual commitments to do so, or if we fail to secure such contractual commitments where necessary, we may also be adversely
affected, through reputational harm as well as other negative consequences, including government investigations and penalties. For instance, violations of
U.S. sanctions or export control laws can result in fines or penalties, including significant civil and criminal penalties per violation, depending on the
circumstances of the violation or violations.

Negative consequences for violations or apparent violations of trade control laws or regulations may include the absolute loss of the right to sell our
software or services to the government of the United States, or to other public bodies, or a reduction in our ability to compete for such sales opportunities.
Further, complying with export control and sanctions regulations for a particular sale may be time-consuming and may result in the delay or loss of sales
opportunities.

Also, various countries, in addition to the United States, regulate the import and export of certain encryption and otherdual-use or defense technology or
services, including import and export permitting and licensing requirements, and have enacted laws that could limit our ability to distribute our software or
could limit our customers’ abilities to implement our software in those countries. Any new export restrictions, new legislation, changes in economic
sanctions, or shifting approaches in the enforcement or scope of existing regulations, or in the countries, persons, or technologies targeted by such
regulations, could result in decreased use of our software by existing customers with non-U.S. operations, declining adoption of our software by new
customers with non-U.S. operations, limitation of our expansion into new markets, and decreased revenue.

Changes in accounting principles or their application to us could result in unfavorable accounting charges or effects, which could adversely affect our
results of operations and growth prospects.

We prepare consolidated financial statements in accordance with U.S. generally accepted accounting principles (GAA4P”). In particular, we make certain
estimates and assumptions related to the adoption and interpretation of these principles including the recognition of our revenue and the accounting of our
stock-based compensation

expense with respect to our financial statements. If these assumptions turn out to be incorrect, our financial results and position could materially differ
from our expectations and could be materially adversely affected. A change in any of these principles or guidance, or in their interpretations or application
to us, may have a significant effect on our reported results, as well as our processes and related controls, and may retroactively affect previously reported
results or our forecasts, which may negatively impact our financial statements.

If our judgments or estimates relating to our critical accounting policies are based on assumptions that change or prove to be incorrect, our results of
operations could fall below expectations of securities analysts and investors, resulting in a decline in our stock price.

The preparation of our financial statements in conformity with GAAP requires management to make judgments, estimates, and assumptions that affect the
amounts reported in the consolidated financial statements and accompanying notes. We base our estimates on historical experience and on various other
assumptions that we believe to be reasonable under the circumstances, as provided in the section titled “BigBear’s Management’s Discussion and Analysis
of Financial Condition and Results of Operations” the results of which form the basis for making judgments about the carrying values of assets, liabilities,
and equity, and the amount of revenue and expenses that are not readily apparent from other sources. Our results of operations may be adversely affected if
our assumptions change or if actual circumstances differ from those in our assumptions, which could cause our
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results of operations to fall below the expectations of securities analysts and investors, resulting in a decline in the trading price of our common stock.
Significant judgments, estimates, and assumptions used in preparing our consolidated financial statements include, or may in the future include, those
related to revenue recognition, stock-based compensation, and income taxes.

We could be subject to additional tax liabiliti

We are subject to federal, state, and local income taxes in the U.S. Determining our provision for income taxes requires significant management judgment,
and the ultimate tax outcome may be uncertain. In addition, our provision for income taxes is subject to volatility and could be adversely affected by many
factors, including, among other things, changes to our operating or holding structure, changes in the amounts of earnings in jurisdictions with differing
statutory tax rates, changes in the valuation of deferred tax assets and liabilities, and changes in U.S. tax laws. Tax authorities may disagree with our
calculation of research and development tax credits, cross-jurisdictional transfer pricing, or other matters and assess additional taxes, interest, or penalties.
While we regularly assess the likely outcomes of these examinations to determine the adequacy of our provision for income taxes and we believe that our
financial statements reflect adequate reserves to cover any such contingencies, there can be no assurance that the outcomes of such examinations will not
have a material impact on our results of operations and cash flows. If tax authorities change applicable tax laws, our overall taxes could increase, and our
financial condition or results of operations may be adversely impacted.

Our ability to use our net operating loss carryforwards may be limited.

As of December 31, 2020, we had $3.3 million of U.S. federal and $4.3 million of U.S. state net operating loss (‘VOLs”) carryforwards available to reduce
future taxable income. While the federal NOL carryforwards can be carried forward indefinitely, state NOLs begin to expire in the year ending

December 31, 2031. It is possible that we will not generate taxable income in time to use these NOL carryforwards before their expiration or at all. Under
legislative changes made in December 2017, U.S. federal NOLs incurred in 2018 and in future years may be carried forward indefinitely, but the
deductibility of such NOLs is limited. It is uncertain if and to what extent various states will conform to the newly enacted federal tax law. In addition, the
federal and state NOL carryforwards and certain tax credits may be subject to significant limitations under Section 382 and Section 383 of the Code,
respectively, and similar provisions of state law. Under those sections of the Code, if a corporation undergoes an “ownership change,” the corporation’s
ability to use its pre-change NOL carryforwards and other pre-change attributes, such as research tax credits, to offset its post-change income or tax may
be limited. In general, an “ownership change” will occur if there is a cumulative change in our ownership by “S-percent shareholders” that exceeds 50
percentage points over a rolling three-year period. Similar rules may apply under state tax laws. We have not yet undertaken an analysis of whether the
Business Combination constitutes an “ownership change” for purposes of Section 382 and Section 383 of the Code. BigBear or its subsidiaries may have
previously undergone an “ownership change.” In addition, the Business Combination, or future issuances or sales of the Company’s stock, including
certain transactions involving the Company’s stock that are outside of its control, could result in future “ownership changes.” “Ownership changes” that
have occurred in the past or that may occur in the future, including in connection with the Business Combination, could result in the imposition of an
annual limit on the amount of pre-ownership change NOLs and other tax attributes BigBear and its subsidiaries can use to reduce their respective taxable
incomes, potentially increasing and accelerating their liability for income taxes, and also potentially causing those tax attributes to expire unused. States
may impose other limitations on the use of BigBear’s and its subsidiaries’ NOLs. Any limitation on using NOLs could, depending on the extent of such
limitation and the NOLs previously used, result in BigBear or its subsidiaries retaining less cash after payment of U.S. federal and state income taxes
during any year in which BigBear or its subsidaries have taxable income, rather than losses, than BigBear and its subsidiaries would be entitled to retain if
such NOLs were available as an offset against such income for U.S. federal and state income tax reporting purposes, which could adversely impact our
operating results.
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Certain U.S. state tax authorities may assert that we have a state nexus and seek to impose state and local income taxes which could harm our results
of operations.

There is a risk that certain U.S. state tax authorities where we do not currently file a state income tax return could assert that we are liable for state and
local income taxes based upon income or gross receipts allocable to such states. States are becoming increasingly aggressive in asserting a nexus for state
income tax purposes. If a state tax authority successfully asserts that our activities give rise to a nexus, we could be subject to state and local taxation,
including penalties and interest attributable to prior periods. Such tax assessments, penalties and interest may adversely impact our results of operations.

Our results of operations may be harmed if we are required to collect sales or other related taxes for our license arrangements in jurisdictions where
we have not historically done so.

States and some local taxing jurisdictions have differing rules and regulations governing sales and use taxes, and these rules and regulations are subject to
varying interpretations that may change over time. We collect and remit U.S. sales and use tax, value-added tax (“VAT”), and goods and services tax
(“GST”) in several jurisdictions. It is possible, however, that we could face sales tax, VAT, or GST audits and that our liability for these taxes could exceed
our estimates as state tax authorities could still assert that we are obligated to collect additional tax amounts from our customers and remit those taxes to
those authorities. We could also be subject to audits for which we have not accrued tax liabilities. Jurisdictions may seek to impose incremental or new
sales, use, or other tax collection obligations on us or may determine that such taxes should have, but have not been, paid by us.

Our estimates and projections may prove to be inaccurate and certain of our assets may be at risk of future impairment.

The accounting for some of our most significant activities is based on judgments and estimates, which are complex and subject to many variables. For
example, accounting for sales using the percentage-of-completion method requires that we assess risks and make assumptions regarding schedule, cost,
technical and performance issues for numerous contracts, many of which are long-term in nature. Additionally, we initially allocate the purchase price of
acquired businesses based on a preliminary assessment of the fair value of identifiable assets acquired and liabilities assumed. For significant acquisitions,
we may use a one-year measurement period to analyze and assess a number of factors used in establishing the asset and liability fair values as of the
acquisition date which could result in adjustments to asset and liability balances.

We have $91.3 million of goodwill assets recorded on our consolidated balance sheet as of December 31, 2020 and June 30, 2021 from previous
acquisitions, which represents approximately 41% of our total assets as of the end of both periods. These goodwill assets are subject to annual impairment
testing and more frequent testing upon the occurrence of certain events or significant changes in circumstances that indicate goodwill may be impaired. If
we experience changes or factors arise that negatively affect the expected cash flows of a reporting unit, we may be required to write off all or a portion of
the reporting unit’s related goodwill. Business deterioration, contract cancellations or terminations, or market pressures could cause our sales, earnings and
cash flows to decline below current projections and could cause goodwill and intangible assets to be impaired.

Relationships and Business with the Public Sector

A significant portion of our business depends on sales to the public/government sector, and our failure to receive and maintain government contracts
or changes in the contracting or fiscal policies of the public sector could have a material adverse effect on our business.

We derive a significant portion of our revenue from contracts with the federal government and government agencies, and we believe that the success and
growth of our business will continue to depend on our successful procurement of government contracts. For example, we have historically derived, and
expect to continue to
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derive, a significant portion of our revenue from sales to agencies of the U.S. federal government, either directly by us or through other government
contractors. Our perceived relationship with the U.S. government could adversely affect our business prospects in certain non-U.S. geographies or with
certain non-U.S. governments.

Sales to government agencies are subject to a number of challenges and risks. Selling to government agencies can be highly competitive, expensive, and
time-consuming, often requiring significant upfront time and expense without any assurance that these efforts will generate a sale. We also must comply
with laws and regulations relating to the formation, administration, and performance of contracts, which provide public sector customers rights, many of
which are not typically found in commercial contracts.

Further, governmental and highly regulated entities may demand contract terms that differ from our standard arrangements and may be less favorable than
terms agreed with private sector customers. In our experience, government entities often require shorter term subscriptions than our private sector
customers due to budget cycles. Government entities and highly regulated organizations typically have longer implementation cycles, sometimes require
acceptance provisions that can lead to a delay in revenue recognition, can have more complex IT and data environments, and may expect greater payment
flexibility from vendors.

Contracts with governmental entities may also include preferential pricing terms, including, but not limited to, “most favored customer” pricing. In the
event that we are successful in being awarded a government contract, such award may be subject to appeals, disputes, or litigation, including but not
limited to bid protests by unsuccessful bidders.

Accordingly, our business, financial condition, results of operations, and growth prospects may be adversely affected by certain events or activities,
including, but not limited to:

. Changes in fiscal or contracting policies or decreases in available government funding;

. Changes in government programs or applicable requirements;

. Restrictions in the grant of personnel security clearances to our employees;

. Ability to maintain facility clearances required to perform on classified contracts for U.S. federal government agencies;

. Changes in the political environment, including before or after a change to the leadership within the government administration, and any

resulting uncertainty or changes in policy or priorities and resultant funding;

. Changes in the government’s attitude towards the capabilities that we offer, especially in the areas of national defense, cybersecurity, and
critical infrastructure, including the financial, energy, telecommunications, and healthcare sectors;

. Changes in the government’s attitude towards us as a company or our software as a viable or acceptable software solution;

. Appeals, disputes, or litigation relating to government procurement, including but not limited to bid protests by unsuccessful bidders on
potential or actual awards of contracts to us or our partners by the government;

. The adoption of new laws or regulations or changes to existing laws or regulations;

. Budgetary constraints, including automatic reductions as a result of “sequestration” or similar measures and constraints imposed by any
lapses in appropriations for the federal government or certain of its departments and agencies;

. Influence by, or competition from, third parties with respect to pending, new, or existing contracts with government customers;
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. Changes in political or social attitudes with respect to security or data privacy issues;

. Potential delays or changes in the government appropriations or procurement processes, including as a result of events such as war, incidents
of terrorism, natural disasters, and public health concerns or epidemics, such as the recent coronavirus outbreak; and

. Increased or unexpected costs or unanticipated delays caused by other factors outside of our control, such as performance failures of our
subcontractors.

Any such event or activity, among others, could cause governments and governmental agencies to delay or refrain from purchasing our software and
services in the future, reduce the size or payment amounts of purchases from existing or new government customers, or otherwise have an adverse effect
on our business, results of operations, financial condition, and growth prospects.

We have government customers, which subjects us to risks including early termination, audits, investigations, sanctions and penalties.

We derive a substantial portion of our revenue from contracts with U.S. defense and intelligence agencies and intend to enter into additional contracts with
the U.S. in the future. This subjects us to statutes and regulations applicable to companies doing business with the government, including the Federal
Acquisition Regulation. These government contracts customarily contain provisions that give the government substantial rights and remedies, many of
which are not typically found in commercial contracts, which in certain cases are unfavorable to contractors. For instance, most U.S. government agencies
include provisions that allow the government to unilaterally terminate contracts, in whole or in part, for convenience, and in that event, the counterparty to
the contract may generally recover only its incurred or committed costs and settlement expenses and profit on work completed prior to the termination. If
the government terminates a contract for default, the defaulting party may be liable for any extra costs incurred by the government in procuring
undelivered supplies or services from another source.

Some of our federal government contracts are subject to the approval of appropriations being made by the U.S. Congress to fund the expenditures under
these contracts. In addition, government contracts normally contain additional compliance requirements that may increase our costs of doing business,
reduce our profits, and expose us to liability for failure to comply with these terms and conditions. These requirements include, for example:

. specialized disclosure and accounting requirements unique to government contracts;

. financial and compliance audits that may result in potential liability for price adjustments, recoupment of government funds after such funds
have been spent, civil and criminal penalties, or administrative sanctions such as suspension or debarment from doing business with the U.S.
government;

. public disclosures of certain contract and company information; and

. mandatory socioeconomic compliance requirements, including labor requirements, non-discrimination and affirmative action programs and

environmental compliance requirements.

Government contracts are also generally subject to greater scrutiny by the government, which can initiate reviews, audits and investigations regarding our
compliance with government contract requirements. In addition, if we fail to comply with government contracting laws, regulations and contract
requirements, our contracts may be subject to termination, and we may be subject to financial and/or other liability under our contracts, the Federal Civil
False Claims Act (including the possibility of treble damages and significant penalties), or criminal law. In particular, the False Claims Act’s
“whistleblower” provisions also allow private individuals, including present and former employees, to sue on behalf of the U.S. government. Any
penalties, damages, fines, suspension, or damages could adversely affect our ability to operate our business and our financial results.
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We have contracts with governments that involve classified programs, which may limit investor insight into portions of our business.

We derive a portion of our revenue from programs with government agencies that are subject to security restrictions (e.g., contracts involving classified
information, classified contracts, and classified programs), which preclude the dissemination of information and technology that is classified for national
security purposes under applicable law and regulation. In general, access to classified information, technology, facilities, or programs requires appropriate
personnel security clearances, is subject to additional contract oversight and potential liability, and may also require appropriate facility clearances and
other specialized infrastructure. In the event of a security incident involving classified information, technology, facilities, or programs or personnel holding
clearances, we may be subject to legal, financial, operational, and reputational harm. We are limited in our ability to provide specific information about
these classified programs, their risks, or any disputes or claims relating to such programs. As a result, investors have less insight into our classified
programs than our other businesses and therefore less ability to fully evaluate the risks related to our classified business or our business overall. However,
historically the business risks associated with our work on classified programs have not differed materially from those of our other government contracts.

Our business could be adversely affected if our employees cannot obtain and maintain required personnel security clearances, or we cannot establish
and maintain a required facility security clearance.

Certain government contracts may require our employees to maintain various levels of security clearances and may require us to maintain a facility
security clearance to comply with U.S. and international government agency requirements. Many governments have strict security clearance requirements
for personnel who perform work in support of classified programs. Obtaining and maintaining security clearances for employees typically involves a
lengthy process, and it can be difficult to identify, recruit, and retain employees who already hold security clearances. If our employees are unable to
obtain security clearances in a timely manner, or at all, or if our employees who hold security clearances are unable to maintain their clearances or
terminate employment with us, then we may be unable to comply with relevant U.S. and international government agency requirements, or our customers
requiring classified work could choose to terminate or decide not to renew one or more contracts requiring employees to obtain or maintain security
clearances upon expiration. To the extent we are not able to obtain or maintain a facility security clearance, we may not be able to bid on or win new
classified contracts, and existing contracts requiring a facility security clearance could be terminated, either of which would have an adverse impact on our
business, financial condition, and results of operations.

Most of our customer contracts may be terminated by the cu. at any time for convenience and may c in other provisions permitting the
customer to discontinue contract performance, and if terminated contracts are not replaced, our results of operations may differ materially and
adversely from those anticipated. In addition, our contracts with government cu ers often ¢ in provisions with additional rights and remedies
Jfavorable to such customers that are not typically found in commercial contracts.

Most of our contracts, including our government contracts, contain termination for convenience provisions. Customers that terminate such contracts may
also be entitled to a pro rata refund of the amount of the customer deposit for the period of time remaining in the contract term after the applicable
termination notice period expires. Government contracts often contain provisions and are subject to laws and regulations that provide government
customers with additional rights and remedies not typically found in commercial contracts. These rights and remedies allow government customers, among
other things, to:

. Terminate existing contracts for convenience with short notice;
. Reduce orders under or otherwise modify contracts;
. For contracts subject to the Truth in Negotiations Act, reduce the contract price or cost where it was increased because a contractor or

subcontractor furnished cost or pricing data during negotiations that was not complete, accurate, and current;
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. For some contracts, (i) demand a refund, make a forward price adjustment, or terminate a contract for default if a contractor provided
inaccurate or incomplete data during the contract negotiation process and (ii) reduce the contract price under triggering circumstances,
including the revision of price lists or other documents upon which the contract award was predicated;

. Cancel multi-year contracts and related orders if funds for contract performance for any subsequent year become unavailable;

. Decline to exercise an option to renew a multi-year contract or issue task orders in connection with indefinite delivery/indefinite quantity
(“IDIQ”) contracts;

. Claim rights in solutions, systems, or technology produced by us, appropriate such work-product for their continued use without continuing
to contract for our services, and disclose such work-product to third parties, including other government agencies and our competitors, which
could harm our competitive position;

. Prohibit future procurement awards with a particular agency due to a finding of organizational conflicts of interest based upon prior related
work performed for the agency that would give a contractor an unfair advantage over competing contractors, or the existence of conflicting
roles that might bias a contractor’s judgment;

. Subject the award of contracts to protest by competitors, which may require the contracting federal agency or department to suspend our
performance pending the outcome of the protest and may also result in a requirement to resubmit offers for the contract or in the termination,
reduction, or modification of the awarded contract;

. Suspend or debar us from doing business with the applicable government; and

. Control or prohibit the export of our services.

If a customer were to unexpectedly terminate, cancel, or decline to exercise an option to renew with respect to one or more of our significant contracts, or
if a government were to suspend or debar us from doing business with such government, our business, financial condition, and results of operations would
be materially harmed.

Failure to comply with laws, regulations, or contractual provisions applicable to our business could cause us to lose government customers or our
ability to contract with the U.S. and other governments.

As a government contractor, we must comply with laws, regulations, and contractual provisions relating to the formation, administration, and performance
of government contracts and inclusion on government contract vehicles, which affect how we and our partners do business with government agencies. As a
result of actual or perceived noncompliance with government contracting laws, regulations, or contractual provisions, we may be subject to audits and
internal investigations which may prove costly to our business financially, divert management time, or limit our ability to continue selling our software

and services to our government customers. These laws and regulations may impose other added costs on our business, and failure to comply with these or
other applicable regulations and requirements, including non-compliance in the past, could lead to claims for damages from our channel partners,

penalties, and termination of contracts and suspension or debarment from government contracting for a period of time with government agencies. Any such
damages, penalties, disruption, or limitation in our ability to do business with a government could adversely impact, and could have a material adverse
effect on, our business, results of operations, financial condition, public perception, and growth prospects.

Evolving government procurement policies and increased emphasis on cost over performance could adversely affect our business.

Federal, state, local, and foreign governments and government agencies could implement procurement policies that negatively impact our profitability.
Changes in procurement policy favoring more non-commercial
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purchases, different pricing, or evaluation criteria or government contract negotiation offers based upon the customer’s view of what our pricing should be
may affect the predictability of our margins on such contracts or make it more difficult to compete on certain types of programs.

Governments and government agencies are continually evaluating their contract pricing and financing practices, and we have no assurance regarding the
full scope and recurrence of any study and what changes will be proposed, if any, and their impact on our financial position, cash flows, or results of
operations.

Increased competition and bid protests in a budget-constrained environment may make it more difficult to maintain our financial performance and
customer relationships.

A substantial portion of our business is awarded through competitive bidding. Even if we are successful in obtaining an award, we may encounter bid
protests from unsuccessful bidders on any specific award. Bid protests could result, among other things, in significant expenses to us, contract
modifications, or even loss of the contract award. Even where a bid protest does not result in the loss of a contract award, the resolution can extend the time
until contract activity can begin and, as a result, delay the recognition of revenue. We also may not be successful in our efforts to protest or challenge any
bids for contracts that were not awarded to us, and we would be required to incur significant time and expense in such efforts.

In addition, governments and agencies increasingly have relied on competitive contract award types, including IDIQ and other multi-award contracts,
which have the potential to create pricing pressure and to increase our costs by requiring us to submit multiple bids and proposals. Multi-award contracts
require us to make sustained efforts to obtain orders under the contract. The competitive bidding process entails substantial costs and managerial time to
prepare bids and proposals for contracts that may not be awarded to us or may be split among competitors.

We are experiencing increased competition while, at the same time, many of our customers are facing budget pressures, cutting costs, identifying more
affordable solutions, performing certain work internally rather than hiring contractors, and reducing product development cycles. To remain competitive,
we must maintain consistently strong customer relationships, seek to understand customer priorities, and provide superior performance, advanced
technology solutions, and service at an affordable cost with the agility that our customers require to satisfy their objectives in an increasingly price
competitive environment. Failure to do so could have an adverse impact on our business, financial condition, and results of operations.

The U.S. government may procure non-c. ercial develop tal services rather than commercial products, which could materially impact our future

U.S. government business and revenue.

U.S. government agencies, including our customers, often award large developmental item and service contracts to build custom software rather than firm
fixed-price contracts for commercial products. The U.S. government is required to procure commercial items and services to the maximum extent
practicable in accordance with FASA, 10 U.S.C. § 2377; 41 U.S.C. § 3307, and the U.S. government may instead decide to procure non-commercial
developmental items and services if commercial items and services are not practicable. In order to challenge a government decision to procure
developmental items and services instead of commercial items and services, we would be required to file a bid protest at the agency level and/or with the
Government Accountability Office. This can result in contentious communications with government agency legal and contracting offices and may escalate
to litigation in federal court. The results of any future challenges or potential litigation cannot be predicted with certainty, however, and any dispute or
litigation with the U.S. government may not be resolved in our favor; moreover, whether or not it is resolved in our favor, such disputes or litigation could
result in significant expense and divert the efforts of our technical and management personnel. These proceedings could adversely affect our reputation
and relationship with government customers and could also result in negative publicity, which could harm customer and public perception of our business.
Any change in or repeal of FASA, or a contrary interpretation of FASA by a court of competent jurisdiction, could adversely affect our competitive
position for U.S. federal government contracts.
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A decline in the U.S. and other government budgets, changes in spending or budgetary priorities, or delays in contract awards may significantly and
adversely affect our future revenue and limit our growth prospects.

Because we generate a substantial portion of our revenue from contracts with U.S. government agencies, our results of operations could be adversely
affected by government spending caps or changes in government budgetary priorities, as well as by delays in the government budget process, program
starts, or the award of contracts or orders under existing contract vehicles, including as a result of a new U.S. administration. Current U.S. government
spending levels for defense-related and other programs may not be sustained beyond government fiscal year 2021. Future spending and program
authorizations may not increase or may decrease or shift to programs in areas in which we do not provide services or are less likely to be awarded
contracts. Such changes in spending authorizations and budgetary priorities may occur as a result of shifts in spending priorities from defense-related and
other programs as a result of competing demands for federal funds and the number and intensity of military conflicts or other factors.

The U.S. government also conducts periodic reviews of U.S. defense strategies and priorities which may shift Department of Defense budgetary priorities,
reduce overall spending, or delay contract or task order awards for defense-related programs from which we would otherwise expect to derive a significant
portion of our future revenue. A significant decline in overall U.S. government spending, a significant shift in spending priorities, the substantial reduction
or elimination of defense-related programs, or significant budget-related delays in contract or task order awards for large programs could adversely affect
our future revenue and limit our growth prospects.

General Risk Factors
Adverse economic conditions or reduced technology spending may adversely impact our business.

Our business depends on the economic health of our current and prospective customers and overall demand for technology. In addition, the purchase of our
software and services is often discretionary and typically involves a significant commitment of capital and other resources. A further downturn in
economic conditions, global political and economic uncertainty, a lack of availability of credit, a reduction in business confidence and activity, the
curtailment of government or corporate spending, public health concerns or emergencies, financial market volatility, and other factors have in the past and
may in the future affect the industries to which we sell our software and services. Our customers may suffer from reduced operating budgets, which could
cause them to defer or forego purchases of our software or services. Moreover, competitors may respond to market conditions by lowering prices and
attempting to lure away our customers, and the increased pace of consolidation in certain industries may result in reduced overall spending on our
offerings. Uncertainty about global and regional economic conditions, a downturn in the technology sector or any sectors in which our customers operate,
or a reduction in information technology spending even if economic conditions are stable, could adversely impact our business, financial condition, and
results of operations in a number of ways, including longer sales cycles, lower prices for our software and services, material default rates among our
customers, reduced sales of our software or services, and lower or no growth.

We cannot predict the timing, strength, or duration of any crises, economic slowdown, or any subsequent recovery generally, or for any industry in
particular. Although certain aspects of the effects of a crisis or an economic slowdown may provide potential new opportunities for our business, we
cannot guarantee that the net impact of any such events will not be materially negative. Accordingly, if the conditions in the general economy and the
markets in which we operate worsen from present levels, our business, financial condition, and results of operations could be adversely affected.

We will incur increased costs and d ds upon g t as a result of complying with the laws and regulations affecting public companies,
which could adversely affect our business, results of operations, and financial condition.

As a public company, we will be subject to the reporting requirements of the Exchange Act, the listing standards of the NYSE, and other applicable
securities rules and regulations. We expect that the requirements of these rules
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and regulations will continue to increase our legal, accounting, and financial compliance costs, make some activities more difficult, time-consuming and
costly, and place significant strain on our personnel, systems, and resources. For example, the Exchange Act requires, among other things, that we file
annual, quarterly, and current reports with respect to our business and results of operations. As a result of the complexity involved in complying with the
rules and regulations applicable to public companies, our management’s attention may be diverted from other business concerns, which could harm our
business, results of operations, and financial condition. Although we have already hired additional employees to assist us in complying with these
requirements, we may need to hire more employees in the future or engage outside consultants, which will increase our operating expenses. Additionally,
as a public company subject to additional rules and regulations and oversight, we may not have the same flexibility we had as a private company.

In addition, changing laws, regulations, and standards relating to corporate governance and public disclosure are creating uncertainty for public companies,
increasing legal and financial compliance costs, and making some activities more time-consuming. These laws, regulations and standards are subject to
varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over time as new guidance is
provided by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by
ongoing revisions to disclosure and governance practices. We intend to invest substantial resources to comply with evolving laws, regulations and
standards, and this investment may result in increased general and administrative expenses and a diversion of management’s time and attention from
business operations to compliance activities. If our efforts to comply with new laws, regulations and standards differ from the activities intended by
regulatory or governing bodies due to ambiguities related to their application and practice, regulatory authorities may initiate legal proceedings against us,
and our business may be harmed.

We also expect that being a public company and these new rules and regulations will make it more expensive for us to obtain director and officer liability
insurance, and we may be required to accept reduced coverage or incur substantially higher costs to obtain coverage. These factors could also make it more
difficult for us to attract and retain qualified members of our Board, particularly to serve on our audit committee and compensation committee, and
qualified executive officers.

As a result of disclosure of information in this proxy statement and in filings required of a public company, our business and financial condition will
become more visible, which may result in an increased risk of threatened or actual litigation, including by competitors and other third parties. If such
claims are successful, our business and results of operations could be harmed, and even if the claims do not result in litigation or are resolved in our favor,
these claims, and the time and resources necessary to resolve them, could divert the resources of our management and harm our business, results of
operations, and financial condition.

The Company may not be able to timely and effectively implement controls and procedures required by Section 404(a) of the Sarbanes-Oxley Act that
will be applicable to it after the Business Combination is consummated.

We are not currently subject to Section 404(a) of the Sarbanes-Oxley Act. However, following the consummation of the Business Combination and the
transactions related thereto, the Company will be required to provide management’s attestation on internal controls. The standards required for a public
company under Section 404(a) of the Sarbanes-Oxley Act are significantly more stringent than those required of us as a privately-held company.
Management may not be able to effectively and timely implement controls and procedures that adequately respond to the increased regulatory compliance
and reporting requirements that will be applicable after the Business Combination. If the Company is not able to implement the additional requirements of
Section 404(a) in a timely manner or with adequate compliance, it may not be able to assess whether its internal controls over financial reporting are
effective, which may subject it to financial reporting misstatements and adverse regulatory consequences and could harm investor confidence and the
market price of the Company’s shares of common stock.
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Natural disasters and other events beyond our control could harm our business.

Natural disasters or other catastrophic events may cause damage or disruption to our operations,non-U.S. commerce and the global economy, and thus
could have a negative effect on us. Our business operations are subject to interruption by natural disasters, earthquakes, flooding, fire, power shortages,
pandemics such as the recent spread of COVID-19, terrorism, political unrest, telecommunications failure, vandalism, cyberattacks, geopolitical instability,
war, the effects of climate change (such as drought, wildfires, increased storm severity, and sea level rise), and other events beyond our control. Although
we maintain crisis management and disaster response plans, such events could make it difficult or impossible for us to deliver our services to our
customers, could decrease demand for our services, could make existing customers unable or unwilling to fulfill their contractual requirements to us,
including their payment obligations, and could cause us to incur substantial expense, including expenses or liabilities arising from potential litigation. Our
insurance may not be sufficient to cover losses or additional expense that we may sustain. Customer data could be lost, significant recovery time could be
required to resume operations and our financial condition and results of operations could be adversely affected in the event of a major natural disaster or
catastrophic event.

Risks Related to the Company and the Business Combination

A, i, h

The Company has no operating history and is subject to a y lig and quent dissolution requir t. If the Company is unable to
consummate a business combination, including the Business Combination, its public stockholders may be forced to wait until after February 11, 2023
before receiving distributions from the Trust Account.

The Company is a development stage blank check company, has no operating history and is subject to a mandatory liquidation and subsequent dissolution
requirement. The Company has until February 11, 2023 to complete a business combination. The Company has no obligation to return funds to investors
prior to such date unless (i) it consummates a business combination prior thereto or (ii) it seeks to amend its Current Certificate of Incorporation prior to
consummation of a business combination, and only then in cases where investors have sought to convert or sell their shares to the Company. Only after the
expiration of this full time period will public security holders be entitled to distributions from the Trust Account if the Company is unable to complete a
business combination. Accordingly, investors’ funds may be unavailable to them until after such date and to liquidate their investment, public security
holders may be forced to sell their public shares or warrants, potentially at a loss. In addition, if the Company fails to complete an initial business
combination by February 11, 2023, there will be no Redemption Rights or liquidating distributions with respect to the warrants, which will expire
worthless, unless the Company amends its Current Certificate of Incorporation to extend its life and certain other agreements it has entered into.

Because BigBear is not conducting an underwritten offering of its securities, no underwriter has conducted due diligence of BigBear’s business,
operations or financial condition or reviewed the disclosure in this proxy statement.

Section 11 of the Securities Act (“Section 11”) imposes liability on parties, including underwriters, involved in a securities offering if the registration
statement contains a materially false statement or material omission. To effectively establish a due diligence defense against a cause of action brought
pursuant to Section 11, a defendant, including an underwriter, carries the burden of proof to demonstrate that it, after reasonable investigation, believed
that the statements in the registration statement were true and free of material omissions. In order to meet this burden of proof, underwriters in a registered
offering typically conduct extensive due diligence of the registrant and vet the registrant’s disclosure. Such due diligence may include calls with the
issuer’s management, review of material agreements, and background checks on key personnel, among other investigations.

Because BigBear intends to become publicly traded through the Business Combination, rather than through an underwritten offering of its units, no
underwriter is involved in the transaction. As a result, no underwriter has
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conducted diligence on BigBear in order to establish a due diligence defense with respect to the disclosure presented in this proxy statement. If such
investigation had occurred, certain information in this proxy statement may have been presented in a different manner or additional information may have
been presented at the request of such underwriter.

We have no operating or financial history and our results of operations and those of New BigBear may differ significantly from the unaudited pro
forma financial data included in this proxy statement.

We are a blank check company and we have no operating history and no revenues. This proxy statement includes unaudited pro forma condensed
combined financial statements for New BigBear. The unaudited pro forma condensed combined statement of operations of New BigBear combines the
historical audited results of operations of the Company for the period ended December 31, 2020, with the historical audited results of operations of
BigBear for the year ended December 31, 2020, respectively, and gives pro forma effect to the Business Combination as if it had been consummated on
January 1, 2020. The unaudited pro forma condensed combined balance sheet of New BigBear combines the historical balance sheets of the Company as
of June 30, 2021 and of BigBear as of June 30, 2021 and gives pro forma effect to the Business Combination as if it had been consummated on January 1,
2020.

The unaudited pro forma condensed combined financial statements are presented for illustrative purposes only, are based on certain assumptions, address a
hypothetical situation and reflect limited historical financial data. Therefore, the unaudited pro forma condensed combined financial statements are not
necessarily indicative of the results of operations and financial position that would have been achieved had the Business Combination and the acquisitions
by BigBear been consummated on the dates indicated above, or the future results of operations or financial position of New BigBear. Accordingly, New
BigBear’s business, assets, cash flows, results of operations and financial condition may differ significantly from those indicated by the unaudited pro
forma condensed combined financial statements included in this document. For more information, please see the section entitled “Unaudited Pro Forma
Condensed Combined Financial Information.”

Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns could adversely affect
our financial condition and results of operations.

We will be subject to income taxes in the United States and other jurisdictions, and our tax liabilities will be subject to the allocation of expenses in
differing jurisdictions. Our future effective tax rates could be subject to volatility or adversely affected by a number of factors, including:

. changes in the valuation of our deferred tax assets and liabilities;

. expected timing and amount of the release of any tax valuation allowances;

. tax effects of stock-based compensation;

. costs related to intercompany restructurings;

. changes in tax laws, regulations or interpretations thereof; or lower than anticipated future earnings in jurisdictions where we have lower

statutory tax rates and higher than anticipated future earnings in jurisdictions where we have higher statutory tax rates.

In addition, we may be subject to audits of our income, sales and other transaction taxes by taxing authorities. Outcomes from these audits could have an
adverse effect on our financial condition and results of operations.

If we are unable to complete an initial business combination, our public stockholders may receive only approximately $10.00 per share on the
liquidation of the Trust Account (or less than $10.00 per share in certain circumstances where a third party brings a claim against us that our Sponsor
is unable to indemnify), and our warrants will expire worthless.

If we are unable to complete an initial business combination by the applicable deadline, our public stockholders may receive only approximately $10.00
per share on the liquidation of the Trust Account (or less than $10.00 per
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share in certain circumstances where a third-party brings a claim against us that our Sponsor is unable to indemnify (as described herein)) and our warrants
will expire worthless.

Following the consummation of the Business Combination, our only significant asset will be our ownership interest in our subsidiaries and such
ownership may not be sufficient to pay dividends or make distributions or loans to enable us to pay any dividends on our Common Stock or satisfy our
other financial obligations.

Following the consummation of the Business Combination, we will have no direct operations and no significant assets other than our ownership of our
subsidiaries. We will depend on our subsidiaries for distributions, loans and other payments to generate the funds necessary to meet our financial
obligations, including our expenses as a publicly traded company and to pay any dividends with respect to our Common Stock. The financial condition and
operating requirements of our subsidiaries may limit our ability to obtain cash from our subsidiaries. The earnings from, or other available assets of, our
subsidiaries may not be sufficient to pay dividends or make distributions or loans to enable us to pay any dividends on our Common Stock or satisfy our
other financial obligations.

The ability of our subsidiaries to make distributions, loans and other payments to us for the purposes described above and for any other purpose may be
limited by credit agreements to which our subsidiaries are party from time to time, including the existing loan and security agreement described in
“BigBear’s Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and will be subject to the negative covenants set
forth therein. Any loans or other extensions of credit to us from our subsidiaries will be permitted only to the extent there is an applicable exception to the
investment covenants under these credit agreements. Similarly, any dividends, distributions or similar payments to us from our subsidiaries will be
permitted only to the extent there is an applicable exception to the dividends and distributions covenants under these credit agreements.

Because we have no current plans to pay cash dividends on shares of common stock for the foreseeable future, you may not receive any return on
investment unless you sell shares of Common Stock for a price greater than that which you paid for it.

We may retain future earnings, if any, for future operations, expansion and debt repayment and have no current plans to pay any cash dividends for the
foreseeable future. Any decision to declare and pay dividends as a public company in the future will be made at the discretion of the Board and will
depend on, among other things, our results of operations, financial condition, cash requirements, contractual restrictions and other factors that the Board
may deem relevant. In addition, our ability to pay dividends may be limited by covenants of any existing and future outstanding indebtedness we or our
subsidiaries incur. As a result, you may not receive any return on an investment in the Company’s Common Stock unless you sell your Common Stock for
a price greater than that which you paid for it.

There can be no assurance that New BigBear Common Stock will be approved for listing on the NYSE or that New BigBear will be able to comply
with the continued listing standards of the NYSE.

In connection with the Closing, we intend to list New BigBear Common Stock and warrants on the NYSE under the symbols “BBAI” and “BBAIW,”
respectively. New BigBear’s continued eligibility for listing may depend on the number of the Company’s shares that are redeemed. If, after the Business
Combination, the NYSE delists New BigBear’s shares from trading on its exchange for failure to meet the listing standards, New BigBear and its
stockholders could face significant material adverse consequences including:

. a limited availability of market quotations for New BigBear’s securities;

. a determination that New BigBear Common Stock is a “penny stock” which will require brokers trading in New BigBear Common Stock to
adhere to more stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market for shares of New
BigBear Common Stock;
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. a limited amount of analyst coverage; and

. a decreased ability to issue additional securities or obtain additional financing in the future.

Subsequent to the consummation of the Business Combination, New BigBear may be required to take write-downs or write-offs, restructuring and
impairment or other charges that could have a significant negative effect on its financial condition, results of operations and stock price, which could
cause you to lose some or all of your investment.

Although the Company has conducted due diligence on BigBear and its subsidiaries, the Company cannot assure you that this diligence revealed all
material issues that may be present in BigBear’s and its subsidiaries’ business, that it would be possible to uncover all material issues through a customary
amount of due diligence, or that factors outside of the Company’s and BigBear’s (and its subsidiaries’) control will not later arise. As a result, New
BigBear may be forced to later write-down or write-off assets, restructure its operations, or incur impairment or other charges that could result in losses.
Even if the Company’s due diligence successfully identifies certain risks, unexpected risks may arise and previously known risks may materialize in a
manner not consistent with the Company’s preliminary risk analysis. Even though these charges may be non-cash items and may not have an immediate
impact on New BigBear’s liquidity, the fact that New BigBear reports charges of this nature could contribute to negative market perceptions about it or its
securities. In addition, charges of this nature may cause New BigBear to be unable to obtain future financing on favorable terms or at all.

Following the consummation of the Business Combination, New BigBear will incur significant increased expenses and administrative burdens as a
public company, which could have an adverse effect on its business, financial condition and results of operations.

Following the consummation of the Business Combination, New BigBear will face increased legal, accounting, administrative and other costs and
expenses as a public company that BigBear and its subsidiaries do not incur as private companies. The Sarbanes-Oxley Act, including the requirements of
Section 404, as well as rules and regulations subsequently implemented by the SEC, the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010 and the rules and regulations promulgated and to be promulgated thereunder, the Public Company Accounting Oversight Board (the “PCAOB”) and
the securities exchanges impose additional reporting and other obligations on public companies. Compliance with public company requirements will
increase costs and make certain activities more time-consuming. A number of those requirements will require New BigBear to carry out activities BigBear
and its subsidiaries have not done previously. For example, New BigBear will create new board committees and adopt new internal controls and
disclosure controls and procedures. In addition, expenses associated with SEC reporting requirements will be incurred. Furthermore, if any issues in
complying with those requirements are identified (for example, if the auditors identify a material weakness or significant deficiency in the internal control
over financial reporting), New BigBear could incur additional costs rectifying those issues, and the existence of those issues could adversely affect New
BigBear’s reputation or investor perceptions of it. It may also be more expensive to obtain director and officer liability insurance. Risks associated with
New BigBear’s status as a public company may make it more difficult to attract and retain qualified persons to serve on the New BigBear Board or as
executive officers. The additional reporting and other obligations imposed by these rules and regulations will increase legal and financial compliance costs
and the costs of related legal, accounting and administrative activities. These increased costs will require New BigBear to divert a significant amount of
money that could otherwise be used to expand the business and achieve strategic objectives. Advocacy efforts by stockholders and third parties may also
prompt additional changes in governance and reporting requirements, which could further increase costs.

The Initial Stockholders have agreed to vote in favor of the Business Combination, regardless of how the Company’s public stockholders vote.

Unlike some other blank check companies in which the initial stockholders agree to vote their initial stockholder shares in accordance with the majority of
the votes cast by the public stockholders in connection with an initial
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business combination, the Initial Stockholders have agreed (i) to vote their shares in favor of any proposed business combination, including the Business
Combination, (ii) not to convert their shares in connection with a stockholder vote to approve a proposed initial business combination, and (iii) not to sell
any such shares to the Company in a tender offer in connection with any proposed business combination. Our Initial Stockholders have agreed to vote their
shares in favor of the Business Combination Proposal. As a result, we would need only 12,905,201, or approximately 36%, of the 35,880,000 public
shares, to be voted in favor of the Merger Agreement in order to have the Business Combination approved. Accordingly, it is more likely that the necessary
stockholder approval will be received than would be the case if the Initial Stockholders and the Insiders agreed to vote their Founder Shares and Insider
Shares in accordance with the majority of the votes cast by the Company’s public stockholders.

The unaudited pro forma condensed combined financial information included in this proxy statement may not be indicative of what the Company’s
actual financial position or results of operations would have been.

The unaudited pro forma condensed combined financial information in this proxy statement is presented solely for illustrative purposes only and is not
necessarily indicative of what the Company’s actual financial position or results of operations would have been had the Business Combination been
completed on the dates indicated. See the section titled “Unaudited Pro Forma Condensed Combined Financial Informatior’ for more information.

If third parties bring claims against the Company, the proceeds held in trust could be reduced and theper-share redemption price received by
stockholders may be less than $10.00 per share.

The Company’s placing of funds in trust may not protect those funds from third party claims against the Company. Although the Company has sought to
have all vendors and service providers the Company engages and prospective target businesses the Company negotiated with execute agreements with the
Company waiving any right, title, interest or claim of any kind in or to any monies held in the Trust Account for the benefit of the Company’s public
stockholders, they may not execute such agreements. Furthermore, even if such entities execute such agreements with the Company, they may seek
recourse against the Trust Account. A court may not uphold the validity of such agreements. Accordingly, the proceeds held in trust could be subject to
claims which could take priority over those of the Company’s public stockholders. If the Company is unable to complete a business combination and
distribute the proceeds held in trust to the Company’s public stockholders, the Sponsor has agreed (subject to certain exceptions described elsewhere in this
proxy statement) that it will be liable to ensure that the proceeds in the Trust Account are not reduced below $10.00 per share by the claims of target
businesses or claims of vendors or other entities that are owed money by the Company for services rendered or contracted for or products sold to the
Company. However, it may not be able to meet such obligation. Therefore, the per-share distribution from the Trust Account may be less than $10.00,
plus interest, due to such claims.

Additionally, if the Company is forced to file a bankruptcy case or an involuntary bankruptcy case is filed against the Company which is not dismissed,

the proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be included in the Company’s bankruptcy estate and
subject to the claims of third parties with priority over the claims of the Company’s stockholders. To the extent any bankruptcy claims deplete the Trust
Account, the Company may not be able to return to the Company’s public stockholders at least $10.00 per share. The Sponsor may not have sufficient
funds to satisfy its indemnity obligations, as its only assets are securities of the Company. The Company has not asked the Sponsor to reserve for such
indemnification obligations. As a result, if any such claims were successfully made against the Trust Account, the funds available for the Company’s initial
business combination, including the Business Combination, and redemptions could be reduced to less than $10.00 per public share.

Our directors may decide not to enforce the indemnification obligations of our Sponsor, resulting in a reduction in the amount of funds in the Trust
Account available for distribution to our public stockholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.00 per public share and (ii) the actual amount per share held in
the Trust Account as of the date of the liquidation of the Trust Account if
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less than $10.00 per share due to reductions in the value of the trust assets, in each case net of the interest which may be withdrawn to pay taxes, and our
Sponsor asserts that it is unable to satisfy its obligations or that it has no indemnification obligations related to a particular claim, our independent
directors would determine whether to take legal action against our Sponsor to enforce its indemnification obligations. While we currently expect that our
independent directors would take legal action on our behalf against our Sponsor to enforce its indemnification obligations to us, it is possible that our
independent directors in exercising their business judgment and subject to their fiduciary duties may choose not to do so in any particular instance if, for
example, the cost of such legal action is deemed by the independent directors to be too high relative to the amount recoverable or if the independent
directors determine that a favorable outcome is not likely. If our independent directors choose not to enforce these indemnification obligations, the amount
of funds in the Trust Account available for distribution to our public stockholders may be reduced below $10.00 per share.

1If, before distributing the proceeds in the Trust Account to our public stockholders, we file a bankruptcy petition or an involuntary bankruptcy petition
is filed against us that is not dismissed, the claims of creditors in such proceeding may have priority over the claims of our stockholders and the
per-share amount that would otherwise be received by our stockholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the Trust Account to our public stockholders, we file a bankruptcy petition or an involuntary bankruptcy petition is
filed against us that is not dismissed, the proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be included in our
bankruptcy estate and subject to the claims of third parties with priority over the claims of our stockholders. To the extent any bankruptcy claims deplete
the Trust Account, the per-share amount that would otherwise be received by our stockholders in connection with our liquidation may be reduced.

1If, after we distribute the proceeds in the Trust Account to our public stockholders, we file a bankruptcy petition or an involuntary bankruptcy petition
is filed against us that is not dismissed, a bankruptcy court may seek to recover such proceeds, and we and our Board may be exposed to claims of
punitive damages.

If, after we distribute the proceeds in the Trust Account to our public stockholders, we file a bankruptcy petition or an involuntary bankruptcy petition is
filed against us that is not dismissed, any distributions received by stockholders could be viewed under applicable debtor/creditor and/or bankruptcy laws
as either a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover all amounts received by our
stockholders. In addition, our Board may be viewed as having breached its fiduciary duty to our creditors and/or having acted in bad faith, thereby
exposing itself and us to claims of punitive damages, by paying public stockholders from the Trust Account prior to addressing the claims of creditors.

The Company’s stockholders may be held liable for claims by third parties against the Company to the extent of distributions received by them.

The Company’s Current Certificate of Incorporation provides that it will continue in existence only until 24 months after the closing of the IPO. If the
Company has not completed a business combination by such date, the Company will (i) cease all operations except for the purpose of winding up, (ii) as
promptly as reasonably possible but not more than ten business days thereafter, redeem 100% of the outstanding public shares, at a per-share price,
payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including any interest earned on the funds held in the Trust Account
net of interest that may be used by the Company to pay its franchise and income taxes payable and up to $100,000 for dissolution expenses, divided by the
number of then outstanding public shares, which redemption will completely extinguish public stockholders’ rights as stockholders (including the right to
receive further liquidation distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible following such redemption, subject
to the approval of the Company’s remaining stockholders and our Board, dissolve and liquidate, subject (in the case of (ii) and (iii) above) to the
Company’s obligations under Delaware law to provide for claims of creditors and the requirements of other applicable law.
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If the Company is forced to file a bankruptcy case or an involuntary bankruptcy case is filed against the Company which is not dismissed, any
distributions received by stockholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either a “preferential transfer” or a
“fraudulent conveyance.” As a result, a bankruptcy court could seek to recover all amounts received by the Company’s stockholders. Furthermore, because
the Company intends to distribute the proceeds held in Trust Account to the Company’s public stockholders promptly after expiration of the time the
Company has to complete an initial business combination, this may be viewed or interpreted as giving preference to the Company’s public stockholders
over any potential creditors with respect to access to or distributions from the Company’s assets. Furthermore, our Board may be viewed as having
breached their fiduciary duties to the Company’s creditors and/or having acted in bad faith, and thereby exposing itself and the Company to claims of
punitive damages, by paying public stockholders from the Trust Account prior to addressing the claims of creditors. The Company cannot assure you that
claims will not be brought against it for these reasons.

Neither the Company nor its stockholders will have the protection of any indemnification, escrow, price adjustment or other provisions that allow for a
post-closing adjustment to be made to the total aggregate closing consideration in the event that any of the repr tations and warranties made by
BigBear or Ultimate in the Business Combination ultimately proves to be inaccurate or incorrect.

The representations and warranties made by BigBear and Ultimate to the Company, and the Company to BigBear and Ultimate, in the Merger Agreement
will not survive the consummation of the Business Combination. As a result, the Company and its stockholders will not have the protection of any
indemnification, escrow, price adjustment or other provisions that allow for a post-closing adjustment to be made to the total merger consideration if any
representation or warranty made by BigBear or Ultimate in the Merger Agreement proves to be inaccurate or incorrect. Accordingly, to the extent such
representations or warranties are incorrect, the Company would have no indemnification claim with respect thereto and its financial condition or results of
operations could be adversely affected.

The Company may not have sufficient funds to satisfy indemnification claims of its directors and executive officers.

The Company has agreed to indemnify its officers and directors to the fullest extent permitted by law. However, the Company’s officers and directors
have agreed to waive any right, title, interest or claim of any kind in or to any monies in the Trust Account and not to seek recourse against the Trust
Account for any reason whatsoever. Accordingly, any indemnification provided will be able to be satisfied by the Company only if (i) the Company has
sufficient funds outside of the Trust Account or (ii) the Company consummates an initial business combination. The Company’s obligation to indemnify
its officers and directors may discourage stockholders from bringing a lawsuit against its officers or directors for breach of their fiduciary duty. These
provisions also may have the effect of reducing the likelihood of derivative litigation against the Company’s officers and directors, even though such an
action, if successful, might otherwise benefit the Company and its stockholders. Furthermore, a stockholder’s investment may be adversely affected to the
extent the Company pays the costs of settlement and damage awards against its officers and directors pursuant to these indemnification provisions.

If the Company does not file and maintain a current and effective prospectus relating to the Common Stock issuable upon exercise of the warrants,
holders will only be able to exercise such warrants on a “cashless basis.”

If the Company does not file and maintain a current and effective prospectus relating to the Common Stock issuable upon exercise of the warrants at the
time that holders wish to exercise such warrants, they will only be able to exercise them on a “cashless basis” provided that an exemption from registration
is available. As a result, the number of shares of Common Stock that holders will receive upon exercise of the warrants will be fewer than it would have
been had such holder exercised its warrant for cash. Further, if an exemption from registration is not available, holders would not be able to exercise on a
cashless basis and would only be able to exercise their
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warrants for cash if a current and effective prospectus relating to the Common Stock issuable upon exercise of the warrants is available. Under the terms of
the Warrant Agreement, the Company has agreed to use its best efforts to meet these conditions and to file and maintain a current and effective prospectus
relating to the Common Stock issuable upon exercise of the warrants until the expiration of the warrants. However, the Company cannot assure you that it
will be able to do so. If the Company is unable to do so, the potential “upside” of the holder’s investment in the Company may be reduced or the warrants
may expire worthless.

Even if the Company consummates the Business Combination, there is no guarantee that the warrants will ever be in the money, and they may expire
worthless and the terms of warrants may be amended.

The exercise price for the warrants is $11.50 per share of Common Stock. There is no guarantee that the public warrants will ever be in the money prior to
their expiration, and as such, the warrants may expire worthless.

In addition, the Company’s warrants were issued in registered form under the Warrant Agreement between Continental Stock Transfer & Trust Company,
as warrant agent, and the Company. The Warrant Agreement provides that the terms of the warrants may be amended without the consent of any holder to
cure any ambiguity or correct any defective provision, but requires the approval by the holders of at least 50% of the then outstanding public warrants to
make any other change. Accordingly, the Company may amend the terms of the warrants in a manner adverse to a holder if holders of at least 50% of the
then outstanding public warrants approve of such amendment. Although the Company’s ability to amend the terms of the warrants with the consent of at
least 50% of the then outstanding public warrants is unlimited, examples of such amendments could be amendments to, among other things, increase the
exercise price of the warrants, shorten the exercise period or decrease the number of shares and their respective affiliates and associates have of Common
Stock purchasable upon exercise of a warrant.

The exercise price for our public warrants is higher than in many similar blank check company offerings in the past, and, accordingly, the public
warrants are more likely to expire worthless.

The exercise price of our public warrants is higher than is typical with many similar blank check companies in the past. Historically, with regard to units
offered by blank check companies, the exercise price of a public warrant was generally a fraction of the purchase price of the units in the initial public
offering. The exercise price for our public warrants is $11.50 per share, subject to adjustment as provided herein. As a result, the public warrants are less
likely to ever be in the money and more likely to expire worthless.

Warrants will become exercisable for our Common Stock, which would increase the number of shares eligible for future resale in the public market
and result in dilution to our stockholders.

Our public warrants issued as part of the IPO are exercisable for up to one share of Common Stock at $11.50 per share. We are also issuing the
Convertible Note Warrants to purchase up to one share of Common Stock for a per share exercise price of $11.50. The additional shares of Common Stock
issued upon exercise of our warrants will result in dilution to the then existing holders of Common Stock of the Company and increase the number of
shares eligible for resale in the public market. Sales of substantial numbers of such shares in the public market could adversely affect the market price of
our Common Stock.

Certain of our warrants are accounted for as a warrant liability and are recorded at fair value upon issuance with changes in fair value each period
reported in earnings, which may have an adverse effect on the market price of our common stock.

We had 366,533 Private Placement Warrants that were issued concurrently with the Offering. The Private Placement Warrants and the shares of Common
Stock issuable upon the exercise of the Private Placement Warrants are exercisable for cash or on a cashless basis, at the holder’s option, and are non-
redeemable so long as they are held by the initial purchasers or their permitted transferees. If the Private Placement Warrants are held
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by someone other than the initial purchasers or their permitted transferees, the Private Placement Warrants will be redeemable by the Company and
exercisable by such holders on the same basis as the warrants included in the units sold in the IPO, in which case the 366,533 Private Placement Warrants
could be redeemed by the Company for $3,665. Under GAAP, the Company is required to evaluate contingent exercise provisions of these warrants and
then their settlement provisions to determine whether they should be accounted for as a warrant liability or as equity. Any settlement amount not equal to
the difference between the fair value of a fixed number of the Company’s equity shares and a fixed monetary amount precludes these warrants from being
considered indexed to its own stock, and therefore, from being accounted for as equity. As a result of the provision that the Private Placement Warrants,
when held by someone other than the initial purchasers or their permitted transferees, will be redeemable by the Company, the requirements for accounting
for these warrants as equity are not satisfied. Therefore, the Company is required to account for these Private Placement Warrants as a warrant liability and
record (a) that liability at fair value, which was determined as the same as the fair value of the warrants included in the units sold in the IPO, and (b) any
subsequent changes in fair value as of the end of each period for which earnings are reported. The impact of changes in fair value on earnings may have an
adverse effect on the market price of our Common Stock.

Stockholders may not know immediately after the Special Meeting whether we have satisfied the closing condition that the amount in the Trust
Account, the proceeds from the Convertible Note Investment and the proceeds of any private placement of the Company’s Common Stock
consummated immediately prior to the Closing of the Business Combination equal or exceed $350,000,000.

If we receive valid redemption requests from holders of public shares prior to the redemption deadline, we may, at our sole discretion, following the
redemption deadline and until the Closing Date, seek and permit withdrawals by one or more of such holders of their redemption requests. We may select
which holders to seek such withdrawals of redemption requests from based on any factors we may deem relevant, and the purpose of seeking such
withdrawals may be to increase the funds held in the Trust Account, including where we otherwise would not satisfy the closing condition that the amount
in the Trust Account, the proceeds from the Convertible Note Investment and the proceeds of any private placement of the Company’s Common Stock
consummated immediately prior to the Closing of the Business Combination equal or exceed $350,000,000. This process could take a number of days, and
there may be a period of time after the Special Meeting and before the Closing when stockholders do not know whether we have satisfied this closing
condition.

The Company has no obligation to net cash settle the warrants.

In no event will the Company have any obligation to net cash settle the warrants. Furthermore, there are no contractual penalties for failure to deliver
securities to the holders of the warrants upon consummation of an initial business combination, including the Business Combination, or exercise of the
warrants. Accordingly, the warrants may expire worthless.

The Company’s ability to successfully effect the Business Combination and to be successful thereafter will be totally dependent upon the efforts of its
key personnel, including BigBear’s key personnel, all of whom are expected to join the Company following the Business Combination. While the
Company intends to closely scrutinize any individuals it engages after the Business Combination, it cannot assure you that its assessment of these
individuals will prove to be correct.

The Company’s ability to successfully effect the Business Combination is dependent upon the efforts of key personnel of BigBear and its subsidiaries and
of the Company, including Dr. Raluca Dinu, the Company’s Chief Executive Officer, and Dr. Avi Katz, the Company’s Executive Chairman, and

Dr. Reginald Brothers, BigBear’s Chief Executive Officer. Although the Company expects all of BigBear’s and its subsidiaries’ key personnel to remain
with New BigBear following the consummation of the Business Combination, it is possible that New BigBear will lose some key personnel, the loss of
which could negatively impact the operations and profitability of New BigBear. While New BigBear intends to closely scrutinize any individuals it
engages after the Business
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Combination, it cannot assure you that its assessment of these individuals will prove to be correct. These individuals may be unfamiliar with the

requirements of operating a public company which could cause New BigBear to have to expend time and resources helping them become familiar with
such requirements. This could be expensive and time-consuming and could lead to various regulatory issues which may adversely affect its operations.
The Company and BigBear will be subject to business uncertainties and contractual restrictions while the Business Combii di
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Uncertainty about the effect of the Business Combination on employees and third parties may have an adverse effect on the Company and BigBear and its
subsidiaries. These uncertainties may impair our or BigBear’s and its’ subsidiaries’ ability to retain and motivate key personnel and could cause third
parties that deal with any of us or them to defer entering into contracts or making other decisions or seek to change existing business relationships. If key
employees depart because of uncertainty about their future roles and the potential complexities of the Business Combination, our or BigBear’s or its
subsidiaries’ business could be harmed.

We may waive one or more of the conditions to the Business Combination.

We may agree to waive, in whole or in part, one or more of the conditions to our obligations to complete the Business Combination, to the extent permitted
by our Current Certificate of Incorporation and Bylaws and applicable laws. We may not waive the condition that our stockholders approve the Business
Combination. Please see the section entitled “Proposal No. I—The Business Combination Proposal—Certain Agreements Related to the Business
Combination—Merger Agreement—Conditions to Closing of the Business Combination’ for additional information.

The exercise of discretion by our directors and officers in agreeing to changes to the terms of or waivers of closing conditions in the Merger
Agreement may result in a conflict of interest when determining whether such changes to the terms of the Merger Agreement or waivers of conditions
are appropriate and in the best interests of our stockholders.

In the period leading up to the Closing, other events may occur that, pursuant to the Merger Agreement, would require the Company to agree to amend the
Merger Agreement, to consent to certain actions or to waive rights that we are entitled to under those agreements. Such events could arise because of
changes in the course of BigBear’s and its subsidiaries’ business, a request by BigBear to undertake actions that would otherwise be prohibited by the
terms of the Business Agreement or the occurrence of other events that would have a material adverse effect on BigBear’s and its subsidiaries’ business
and would entitle the Company to terminate the Merger Agreement. In any of such circumstances, it would be in the discretion of the Company, acting
through the Board, to grant its consent or waive its rights. The existence of the financial and personal interests of the directors described elsewhere in this
proxy statement may result in a conflict of interest on the part of one or more of the directors between what he or she may believe is best for the Company
and our stockholders and what he or she may believe is best for himself or herself or his or her affiliates in determining whether or not to take the
requested action. As of the date of this proxy statement, we do not believe there will be any changes or waivers that our directors and officers would be
likely to make after stockholder approval of the Business Combination has been obtained. While certain changes could be made without further
stockholder approval, if there is a change to the terms of the Business Combination that would have a material impact on the stockholders, we will be
required to circulate a new or amended proxy statement or supplement thereto and resolicit the vote of our stockholders with respect to the Business
Combination Proposal.

We and BigBear will incur significant transaction and transition costs in connection with the Business Combination.

We and BigBear have both incurred and expect to incur significant,non-recurring costs in connection with consummating the Business Combination and
operating as a public company following the consummation of the
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Business Combination. We and BigBear may also incur additional costs to retain key employees. All expenses incurred in connection with the Merger
Agreement and the transactions contemplated thereby (including the Business Combination), including all legal, accounting, consulting, investment
banking and other fees, expenses and costs, will be for the account of the party incurring such fees, expenses and costs or paid by the Company following
the Closing.

The aggregate transaction expenses as a result of the Business Combination, including deferred underwriting compensation and fees to the co-placement
agents for the Convertible Notes, are expected to be approximately $59.9 million. The per-share amount we will distribute to stockholders who properly
exercise their redemption rights will not be reduced by the transaction expenses and after such redemptions, the per-share value of shares held by
non-redeeming stockholders will reflect our obligation to pay the transaction expenses.

Our Sponsor, certain members of our Board and our officers have interests in the Business Combination that are different from or are in addition to
other stockholders in recommending that stockholders vote in favor of approval of the Business Combination Proposal and approval of the other
proposals described in this proxy statement.

When considering our Board’s recommendation that our stockholders vote in favor of the approval of the Business Combination Proposal, our
stockholders should be aware that the directors and officers of the Company have interests in the Business Combination that may be different from, or in
addition to, the interests of our stockholders. These interests include:

. the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares or the
Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the Initial
Stockholders or Insiders for their waiver of redemption rights);

. the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

. the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect to their
Founder Shares if we fail to complete an initial business combination by the applicable deadline;

. if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per public
share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective target businesses
with which we have entered into an acquisition agreement or claims of any third party (other than our independent public accountants) for
services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver of any and all rights to seek
access to the Trust Account;

. the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability insurance
after the Business Combination;

. the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company and
each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

. the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a potential
business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a potential
business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press releases and
public filings in connection with a business combination. Pursuant to that agreement, we will pay the
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underwriters a cash fee for such services upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5%
of the gross proceeds of the IPO, including any proceeds from the exercise of the over-allotment option;

. the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to which
the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the consummation of
the Business Combination (other than with respect to the Private Placement Units for which the termination of the lock-up period is 30 days
after the consummation of the Business Combination); and

. the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not consummated
by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which following a 1.2:1 split
in February 2021, resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.0033512 per share
(as compared to the $10.00 per share price being used to determine the number of shares of Common Stock being issued to Ultimate (as the
sole equity holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an
aggregate of 1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an
aggregate purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and Oppenheimer
and Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including Dr. Avi Katz, Dr. Raluca
Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and Dinu have an indirect interest in
the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private Placement Units) owned by the Sponsor,
and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our formation by the Sponsor would have had an
aggregate market value of §[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable
date prior to the date of this proxy statement. The 850,000 Private Placement Units held by the Sponsor would have had an aggregate market
value of $[ ] based upon the closing price of $[ ] per public unit on Nasdaq on [ ], 2021, the most recent practicable date prior to the
date of this proxy statement. The 18,000 shares owned by the Insiders would have had an aggregate market value of $[ ] based upon the
closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable date prior to the date of this proxy statement.
Additionally, the Sponsor, officers and directors do not currently have any unreimbursed out-of-pocket expenses in connection with the
Business Combination.

Our Initial Stockholders, including our Sponsor and our independent directors, hold a significant number of shares of our Common Stock. They will lose
their entire investment in us if a business combination is not completed.

Our Initial Stockholders and the Insiders hold in the aggregate 10,069,600 Founder Shares and Insider Shares, representing approximately 21.9% of the
total shares outstanding as of the date of this proxy statement. The Initial Stockholder Shares will be worthless if we do not complete a business
combination by the applicable deadline.

The Founder Shares and Insider Shares are identical to the shares of Common Stock included in the public units, except that: (i) the Founder Shares and
Insider Shares are subject to certain transfer restrictions; (ii) our Initial Stockholders, officers and directors have entered into a letter agreement with us,
pursuant to which they have agreed: (a) to waive their redemption rights with respect to their shares of Common Stock in connection with the completion
of our Business Combination; (b) waive their redemption rights with respect to their shares of Common Stock in connection with a stockholder vote to
approve an amendment to our Current Certificate of Incorporation to modify the substance or timing of our obligation to redeem 100% of our public

shares if we do not complete our initial business combination within 18 months from the closing of the IPO or to provide for redemption in connection with
a business combination; and (c) to waive their rights to liquidating distributions
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from the Trust Account with respect to their Founder Shares and Insider Shares if we fail to complete our initial business combination by the applicable
deadline (although they will be entitled to liquidating distributions from the Trust Account with respect to any public shares they hold if we fail to
complete our initial business combination by the applicable deadline.

The personal and financial interests of our officers and directors may have influenced their motivation in identifying and selecting BigBear, completing a
business combination with BigBear and may influence their operation of New BigBear following the Business Combination. This risk may become more
acute as the deadline of the applicable deadline for completing an initial business combination nears.

Our Sponsor, directors or officers or their affiliates may elect to purchase shares or warrants from public stockholders, which may influence a vote on
a proposed Business Combination and the other proposals described in this proxy statement and reduce the public “float” of our Common Stock.

Our Sponsor, directors or officers or their affiliates may purchase shares in privately negotiated transactions or in the open market either prior to or
following the completion of our Business Combination, although they are under no obligation to do so. Such a purchase may include a contractual
acknowledgement that such stockholder, although still the record holder of our shares is no longer the beneficial owner thereof and therefore agrees not to
exercise its redemption rights. In the event that our Sponsor, directors, officers or their affiliates purchase shares in privately negotiated transactions from
public stockholders who have already elected to exercise their redemption rights, such selling stockholders would be required to revoke their prior
elections to redeem their shares. The purpose of such purchases could be to vote such shares in favor of the Business Combination and thereby increase the
likelihood of obtaining stockholder approval of the Business Combination or to satisfy closing conditions in the Merger Agreement regarding required
amounts in the Trust Account, the proceeds from the Convertible Note Investment and the proceeds of any private placement of the Common Stock
consummated immediately prior to the Closing equaling or exceeding certain thresholds where it appears that such requirements would otherwise not be
met. The purpose of any such purchases of public warrants could be to reduce the number of public warrants outstanding or to vote such warrants on any
matters submitted to the warrant holders for approval in connection with our initial business combination. This may result in the completion of our
Business Combination that may not otherwise have been possible. Any such purchases will be reported pursuant to Section 13 and Section 16 of the
Exchange Act to the extent such purchasers are subject to such reporting requirements.

In addition, if such purchases are made, the public “float” of our Common Stock and the number of beneficial holders of our securities may be reduced,
possibly making it difficult to obtain or maintain the quotation, listing or trading of our securities on the NYSE or another national securities exchange or
reducing the liquidity of the trading market for our Common Stock.

A market for the Company’s securities may not continue, which would adversely affect the liquidity and price of its securities.

Following the Business Combination, the price of New BigBear’s securities may fluctuate significantly due to the market’s reaction to the Business
Combination and general market and economic conditions. An active trading market for the Company’s securities following the Business Combination
may never develop or, if developed, it may not be sustained. In addition, the price of New BigBear’s securities after the Business Combination can vary
due to general economic conditions and forecasts, New BigBear’s general business condition and the release of New BigBear’s financial reports.
Additionally, if New BigBear’s securities are not listed on, or become delisted from, the NYSE for any reason, and are quoted on the OTC Bulletin Board
(an inter-dealer automated quotation system for equity securities that is not a national securities exchange), the liquidity and price of New BigBear’s
securities may be more limited than if New BigBear’s securities were quoted or listed on the NYSE or another national securities exchange. You may be
unable to sell your securities unless a market can be established or sustained.
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The ability to execute New BigBear’s strategic plan could be negatively impacted to the extent a significant number of stockholders choose to redeem
their shares in connection with the Business Combination.

Depending upon the aggregate amount of cash consideration the Company would be required to pay for all shares of Common Stock that are validly
submitted for redemption, New BigBear may be required to increase the financial leverage New BigBear’s business would have to support. This may
negatively impact its ability to execute on its own future strategic plan and its financial viability.

If New BigBear fails to introduce or acquire new products or services that achieve broad market acceptance on a timely basis, or if its products or
services are not adopted as expected, the combined company will not be able to compete effectively.

New BigBear will operate in a highly competitive, quickly changing environment, and the combined company’s future success depends on its ability to
develop or acquire, and introduce new products and services that achieve broad market acceptance. New BigBear’s ability to successfully introduce and
market new products is unproven. Because New BigBear will have a limited operating history and the market for its products, including newly acquired or
developed products, is rapidly evolving, it is difficult to predict the combined company’s operating results, particularly with respect to any new products
that it may introduce. New BigBear’s future success will depend in large part upon its ability to identify demand trends in the market in which it will
operate and quickly develop or acquire, and design, manufacture and sell, products and services that satisfy these demands in a cost-effective manner.

In order to differentiate New BigBear’s products and services from competitors’ products, New BigBear will need to increase focus and capital investment
in research and development, including software development. If any products currently sold by, and services offered by, BigBear do not continue, or if
New BigBear’s new products or services fail to achieve widespread market acceptance, or if we are unsuccessful in capitalizing on opportunities in the
market in which New BigBear will operate, New BigBear’s future growth may be slowed and its business, results of operations and financial condition
could be materially adversely affected. Successfully predicting demand trends is difficult, and it is very difficult to predict the effect that introducing a new
product or service will have on existing product or service sales. It is possible that New BigBear may not be successful with its new products and services,
and as a result New BigBear’s future growth may be slowed and its business, results of operations and financial condition could be materially adversely
affected. Also, New BigBear may not be able to respond effectively to new product or service announcements by competitors by quickly introducing
competitive products and services.

In addition, New BigBear may acquire companies and technologies in the future. In these circumstances, the combined company may not be able to
successfully manage integration of the new product and service lines with the combined company’s existing suite of products and services. If New
BigBear is unable to effectively and successfully further develop these new product and service lines, New BigBear may not be able to increase or
maintain sales (as compared to sales of BigBear on a standalone basis), and New BigBear’s gross margin (as compared to sales of BigBear on a standalone
basis) may be adversely affected.

Furthermore, the success of New BigBear’s new products will depend on several factors, including, but not limited to, market demand costs, timely
completion and introduction of these products, prompt resolution of any defects or bugs in these products, New BigBear’s ability to support these products,
differentiation of new products from those of New BigBear’s competitors, market acceptance of these products, delays and quality issues in releasing new
products and services. The occurrence of one or more of the foregoing factors may result in lower quarterly revenue than expected, and New BigBear may
in the future experience product or service introductions that fall short of its projected rates of market adoption.
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If New BigBear’s products fail to achieve and sustain sufficient market acceptance, the combined company’s revenue will be adversely affected.

New BigBear’s success will depend on its ability to develop and market products that are recognized and accepted as reliable, enabling and cost-effective.
Some potential customers of the combined company may already use products similar to what BigBear currently offers and similar to what New BigBear
may offer in the future and may be reluctant to replace those products with what BigBear currently offers or which the combined company may offer in
the future. Market acceptance of New BigBear’s products and technology will depend on many factors, including New BigBear’s ability to convince
potential customers that New BigBear’s products and technology are an attractive alternative to existing products and technology. Prior to adopting New
BigBear’s products and technology, some potential customers may need to devote time and effort to testing and validating New BigBear’s systems. Any
failure of New BigBear’s systems to meet these customer benchmarks could result in potential customers choosing to retain their existing systems or to
purchase systems other than the combined company’s.

If the Business Combination’s benefits do not meet the expectations of investors, stockholders or financial analysts, the market price of the
Company’s securities may decline.

If the benefits of the Business Combination do not meet the expectations of investors or securities analysts, the market price of the Company’s securities
prior to the Closing may decline. The market values of the Company’s securities at the time of the Business Combination may vary significantly from their
prices on the date the Business Combination was executed, the date of this proxy statement, or the date on which the Company’s stockholders vote on the
Business Combination.

In addition, following the Business Combination, fluctuations in the price of the Company’s securities could contribute to the loss of all or part of your
investment. Prior to the Business Combination, there has not been a public market for BigBear’s stock and trading in the shares of Company Common
Stock has not been active. Accordingly, the valuation ascribed to BigBear and Company Common Stock in the Business Combination may not be
indicative of the price that will prevail in the trading market following the Business Combination. If an active market for the Company’s securities develops
and continues, the trading price of the Company’s securities following the Business Combination could be volatile and subject to wide fluctuations in
response to various factors, some of which are beyond the Company’s control. Any of the factors listed below could have a material adverse effect on your
investment in the Company’s securities and the Company’s securities may trade at prices significantly below the price you paid for them. In such
circumstances, the trading price of the Company’s securities may not recover and may experience a further decline.

Factors affecting the trading price of the Company’s securities following the Business Combination may include:

. actual or anticipated fluctuations in New BigBear’s quarterly financial results or the quarterly financial results of companies perceived to be
similar to New BigBear;

. changes in the market’s expectations about New BigBear’s operating results;

. success of competitors;

. New BigBear’s operating results failing to meet the expectation of securities analysts or investors in a particular period;

. changes in financial estimates and recommendations by securities analysts concerning New BigBear or the market in general;
. operating and stock price performance of other companies that investors deem comparable to New BigBear’s;

. New BigBear’s ability to market new and enhanced services and products on a timely basis;

. changes in laws and regulations affecting New BigBear’s business;
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. commencement of, or involvement in, litigation involving the Company;

. changes in New BigBear’s capital structure, such as future issuances of securities or the incurrence of additional debt;

. the volume of shares of New BigBear’s securities available for public sale;

. any major change in the board or management;

. sales of substantial amounts of Common Stock by New BigBear’s directors, executive officers or significant stockholders or the perception
that such sales could occur; and

. general economic and political conditions such as recessions, interest rates, fuel prices, international currency fluctuations and acts of war or
terrorism.

Broad market and industry factors may materially harm the market price of the Company’s securities irrespective of its operating performance. The stock
market in general and Nasdaq have experienced price and volume fluctuations that have often been unrelated or disproportionate to the operating
performance of the particular companies affected. The trading prices and valuations of these stocks, and of the Company’s securities, may not be
predictable. A loss of investor confidence in the market for retail stocks or the stocks of other companies which investors perceive to be similar to the
Company could depress the Company’s stock price regardless of the Company’s business, prospects, financial condition or results of operations. A decline
in the market price of the Company’s securities also could adversely affect the Company’s ability to issue additional securities and the Company’s ability to
obtain additional financing in the future.

Following the Business Combination, if securities or industry analysts do not publish or cease publishing research or reports about the Company, its
business, or its market, or if they change their recommendations regarding the Company’s securities adversely, the price and trading volume of the
Company'’s securities could decline.

The trading market for New BigBear’s securities will be influenced by the research and reports that industry or securities analysts may publish about New
BigBear, its business, its market, or its competitors. Securities and industry analysts do not currently, and may never, publish research on New BigBear. If
no securities or industry analysts commence coverage of New BigBear, New BigBear Common Stock price and trading volume would likely be negatively
impacted. If any of the analysts who may cover New BigBear, change their recommendation regarding New BigBear Common Stock adversely, or
provide more favorable relative recommendations about New BigBear’s competitors, the price of New BigBear’s securities would likely decline. If any
analyst who may cover New BigBear were to cease coverage of New BigBear or fail to regularly publish reports on it, New BigBear could lose visibility
in the financial markets, which could cause its stock price or trading volume to decline.

Following the Business Combination, we may be required to purchase up to 7,500,000 shares of Common Stock pursuant to forward share purchase
agreements, thereby reducing cash available to us for other purposes.

GigCapital has entered into Forward Share Purchase Agreements with each of the Highbridge Investors, Tenor and the Glazer Investors which provide that
each of the Highbridge Investors, Tenor and the Glazer Investors would not redeem shares that they each hold in connection with the Business
Combination. In such case, the Highbridge Investors, Tenor and the Glazer Investors would each either hold such shares for a period of time following the
consummation of the Business Combination, at which time they will each have the right to sell them to the Company, or will sell them during such time
period at a market price of at least $10.00 per share. The Highbridge Purchase Agreement and the Tenor Purchase Agreement each provide that the
aggregate number of our shares of Common Stock which would be subject to each of them are up to 2,500,000 shares, and the Glazer Purchase Agreement
provides that the aggregate number of our shares of Common Stock which would be subject to it are up to 5,000,000 shares. If the Highbridge Investors,
Tenor or the Glazer Investors sell shares to the
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post-combination company, the per share price shall be $10.15, with such sale to occur on thethree-month anniversary of the closing of the Business
Combination. Although the amounts that would be paid to each of the Highbridge Investors, Tenor or the Glazer Investors, if any of them exercise their
option to in the future sell the shares to the post-combination company are higher than the redemption price paid upon the exercise of the Redemption
Rights, the amounts being paid to each of the Highbridge Investors, Tenor and the Glazer Investors each reflect the risk that they are each bearing by
agreeing not to redeem their shares in conjunction with the Business Combination and to instead hold such shares for a longer period of time, allowing
such shares that they each hold to become a part of the public float of the post-combination company at the time of the closing of the Business
Combination, and therefore, is higher than the estimated per share redemption price of $10.00. Furthermore, any other holder of public shares which
chooses not to redeem such public shares in connection with the closing of the Business Combination, do not have any protection pertaining to the value of
such shares if the post-combination company’s stock price drops below $10.00 per share, as such other holder would not have entered into a forward share
purchase agreement, that obligates either the holding of the shares for a period of time following the closing of the Business Combination or sale of the
shares in the market at a market price of at least $10.00 per share.

The future sales of shares by existing stockholders may adversely affect the market price of the Company’s Common Stock.

Sales of a substantial number of shares of the Company’s Common Stock in the public market could occur at any time. If the Company’s stockholders sell,
or the market perceives that the Company’s stockholders intend to sell, substantial amounts of the Company’s Common Stock in the public market, the
market price of the Company’s Common Stock could decline.

Our public stockholders who do not redeem their shares of Common Stock will have a reduced ownership and voting interest after the Business
Combination and will exercise less influence over management.

Upon the issuance of Common Stock in connection with the Business Combination, the percentage ownership of public stockholders who do not redeem
their shares of Common Stock will be diluted. The percentage of the combined company’s Common Stock that will be owned by public stockholders as a
group will vary based on the number of shares of Common Stock for which the holders thereof request redemption in connection with the Business
Combination. To illustrate the potential ownership percentages of public stockholders under different redemption levels, based on the number of issued
and outstanding shares of Common Stock on [ ], 2021, and based on the Common Stock expected to be issued in the Business Combination, non-
redeeming public stockholders, as a group, will own:

» if there are no redemptions of public shares, 20% of the combined company’s Common Stock expected to be outstanding immediately
after the Business Combination;

» ifthere are redemptions of 25% of the outstanding public shares, 16% of the combined company’s Common Stock expected to be
outstanding immediately after the Business Combination;

» ifthere are redemptions of 50% of the outstanding public shares, 11% of the combined company’s Common Stock expected to be
outstanding immediately after the Business Combination; or

»  if there are maximum redemptions, 9% of the combined company’s Common Stock expected to be outstanding immediately after the
Business Combination.

The public stockholders” ownership percentage following the Business Combination assumes (i) the issuance of 11,959,980 shares upon exercise of the
public warrants and (ii) the issuance of 366,533 shares upon the exercise of the Private Placement Warrants, and includes the 10,069,600 Founder Shares
and Insider Shares.

Because of this, public stockholders, as a group, will have less influence on the board of directors, management and policies of the combined company
than they now have on the board of directors, management and policies of GigCapital4.
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The ownership percentage with respect to the combined company following the Business Combination does not take into account 17,391,204 shares of
Common Stock issuable upon the conversion of the Convertible Notes at an initial conversion price of $11.50 (subject to adjustment), which will result in
further dilution to public stockholders who do not redeem their public shares.

If all such shares were issued immediately after the Business Combination, based on the number of issued and outstanding shares of Common Stock on
[ 1,2021, and based on the Common Stock expected to be issued in the Business Combination, non-redeeming public stockholders, as a group, would
own:

» if there are no redemptions of public shares, 18% of the combined company’s Common Stock expected to be outstanding immediately
after the Business Combination;

+ if'there are redemptions of 25% of the outstanding public shares, 14% of the combined company’s Common Stock expected to be
outstanding immediately after the Business Combination;

» ifthere are redemptions of 50% of the outstanding public shares, 10% of the combined company’s Common Stock expected to be
outstanding immediately after the Business Combination; or

»  if there are maximum redemptions, 8% of the combined company’s Common Stock expected to be outstanding immediately after the
Business Combination.

Our public stockholders will experience dilution as a consequence of, among other transactions, the issuance of Common Stock as consideration in the
Business Combination and the Convertible Note Investment. Having a minority share position may reduce the influence that our current stockholders
have on the management of New BigBear.

The issuance of the Common Stock in the Business Combination and the conversion of the Convertible Notes will dilute the equity interest of our existing
stockholders and may adversely affect prevailing market prices for our public shares and/or public warrants.

It is anticipated that, upon completion of the Business Combination: (i) the Company’s public stockholders (other than the Convertible Note Investors)
will retain an ownership interest of approximately 21% in New BigBear; (ii) our Initial Stockholders (including our Sponsor) will own approximately 6%
of New BigBear; and (iii) Ultimate will own approximately 73% of New BigBear, not including any shares of Common Stock that will be issuable upon
conversion of the Convertible Notes or the exercise of any warrants. The Convertible Note Investors have agreed to purchase an aggregate principal
amount of $200,000,000 of Convertible Notes. The ownership percentage with respect to New BigBear following the Business Combination does not take
into account (i) warrants to purchase Common Stock that will remain outstanding immediately following the Business Combination, (ii) conversion of any
of the Convertible Notes or (iii) the issuance of any shares upon completion of the Business Combination under the 2021 Plan of the 2021 ESPP, copies of
which are attached to this proxy statement as Annex H and Annex I, respectively. If the actual facts are different than these assumptions, the percentage
ownership retained by the Company’s existing stockholders in New BigBear will be different. For more information, please see the sections entitled
“Summary of the Proxy Statement—Impact of the Business Combination on the Company’s Public Float” “Unaudited Pro Forma Condensed Combined
Financial Information” and “Proposal No. 5—The Equity Plans Proposal.”

The NYSE may not list our securities on its exchange, which could limit investors’ ability to make transactions in our securities and subject us to
additional trading restrictions.

In connection with the Business Combination, in order to obtain the listing of New BigBear’s securities on the NYSE, we will be required to demonstrate
compliance with the NYSE’s initial listing requirements, which are more rigorous than the NYSE’s continued listing requirements. We will seek to have
New BigBear’s securities listed on the NYSE upon consummation of the Business Combination. We cannot assure you that we will be able to meet all
initial listing requirements. Even if New BigBear’s securities are listed on the NYSE, we may be unable to maintain the listing of its securities in the
future.
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If we fail to meet the initial listing requirements and the NYSE does not list New BigBear’s securities on its exchange, BigBear would not be required to
consummate the Business Combination. In the event that BigBear elected to waive this condition, and the Business Combination was consummated
without New BigBear’s securities being listed on the NYSE or on another national securities exchange, we could face significant material adverse
consequences, including:

. a limited availability of market quotations for our securities;
. reduced liquidity for our securities;
. a determination that our Common Stock is a “penny stock” which will require brokers trading in our Common Stock to adhere to more

stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for our securities;
. a limited amount of news and analyst coverage; and

. a decreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or preempts the states from regulating the sale of certain
securities, which are referred to as “covered securities.” If New BigBear’s securities were not listed on the NYSE, such securities would not qualify as
covered securities and we would be subject to regulation in each state in which we offer our securities because states are not preempted from regulating the
sale of securities that are not covered securities. Although the states are preempted from regulating the sale of our securities, the federal statute does allow
the states to investigate companies if there is a suspicion of fraud, and, if there is a finding of fraudulent activity, then the states can regulate or bar the sale
of covered securities in a particular case. While we are not aware of a state, other than the State of Idaho, having used these powers to prohibit or restrict
the sale of securities issued by blank check companies, certain state securities regulators view blank check companies unfavorably and might use these
powers, or threaten to use these powers, to hinder the sale of securities of blank check companies in their states.

Resales of the shares of Common Stock included in the Merger Consideration could depress the market price of our Common Stock.

We will have approximately 169,659,600 shares of Common Stock outstanding immediately following the Business Combination, and there may be a
large number of shares of Common Stock sold in the market following the completion of the Business Combination or shortly thereafter. The shares held
by the Company’s public stockholders are freely tradable. In addition, the Company will be obligated to register the resale of shares of some of the shares
of Common Stock issued as Merger Consideration, which shares will become available for resale following the expiration of any applicable lockup period,
as well as the shares of Common Stock into which the Convertible Notes will convert and are issuable upon exercise of the Convertible Note Warrants.
We also expect that Rule 144 will become available for the resale of shares of our Common Stock that are not registered for resale once one year has
elapsed from the date that we file the Current Report on Form 8-K following the Closing that includes the required Form 10 information that reflects we
are no longer a shell company. Such sales of shares of Common Stock or the perception of such sales may depress the market price of our Common Stock.

New BigBear may redeem the unexpired warrants prior to their exercise at a time that is disadvantageous to warrant holders, thereby making their
warrants worthless.

New BigBear has the ability to redeem outstanding warrants at any time after they become exercisable and prior to their expiration, at a price of $0.01 per
warrant, provided that the last reported sales price of the Common Stock equals or exceeds $18.00 per share for any 20 trading days within a

30 trading-day period ending on the third trading day prior to the date New BigBear sends the notice of redemption to the warrant holders. If and when the
warrants become redeemable by New BigBear, New BigBear may exercise its redemption right even if
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New BigBear is unable to register or qualify the underlying securities for sale under all applicable state securities laws. Redemption of the outstanding
warrants could force you (i) to exercise your warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do so, (ii) to
sell your warrants at the then-current market price when you might otherwise wish to hold your warrants or (iii) to accept the nominal redemption price
which, at the time the outstanding warrants are called for redemption, is likely to be substantially less than the market value of your warrants. Historical
trading prices for our Common Stock have not exceeded the $18.00 per share threshold at which the public warrants would become redeemable. In the
event New BigBear exercises its redemption right, holders of the warrants would be notified of such redemption as described in our warrant agreement.
Specifically, in the event that New BigBear elects to redeem all of the outstanding warrants, New BigBear shall fix a date for the redemption (the
“Redemption Date”). Notice of redemption shall be mailed by first class mail, postage prepaid, by New BigBear not less than 30 days prior to the
Redemption Date to the registered holders of the outstanding warrants to be redeemed at their last addresses as they appear on the registration books. Any
notice mailed in the manner provided in the warrant agreement shall be conclusively presumed to have been duly given whether or not the registered
holder received such notice. In addition, beneficial owners of the warrants will be notified of such redemption via the Company’s posting of the
redemption notice to DTC. None of the private placement warrants and warrants underlying the units issuable upon conversion of working capital loan will
be redeemable by New BigBear so long as they are held by their initial purchasers or their permitted transferees.

Anti-takeover provisions c ined in the proposed Second A ded and Restated Certificate of Incorporation as well as provisions of Delaware law,
could impair a takeover attempt.

The proposed Second Amended and Restated Certificate of Incorporation will contain provisions that may discourage unsolicited takeover proposals that
stockholders may consider to be in their best interests. New BigBear is also subject to anti-takeover provisions under Delaware law, which could delay or
prevent a change of control. Together these provisions may make more difficult the removal of management and may discourage transactions that
otherwise could involve payment of a premium over prevailing market prices for New BigBear’s securities. These provisions will include:

. no cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

. a classified board of directors with three-year staggered terms, which could delay the ability of stockholders to change the membership of a
majority of the Board;

. the right of our Board to elect a director to fill a vacancy created by the expansion of our Board or the resignation, death or removal of a
director in certain circumstances, which prevents stockholders from being able to fill vacancies on our Board;

. a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of our
stockholders; and

. the requirement that a meeting of stockholders may only be called by members of our Board or the stockholders holding a majority of our
shares, which may delay the ability of our stockholders to force consideration of a proposal or to take action, including the removal of
directors.

These provisions, alone or together, could delay hostile takeovers and changes in control of New BigBear or changes in the New BigBear Board and New
BigBear’s management.

As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the DGCL, which prevents some stockholders
holding more than 15% of our outstanding Common Stock from engaging in certain business combinations without approval of the holders of
substantially all of New BigBear Common Stock. Any provision of the Second Amended and Restated Certificate of Incorporation or Bylaws or Delaware
law that has the effect of delaying or deterring a change in control could limit the opportunity for our
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stockholders to receive a premium for their shares of our Common Stock and could also affect the price that some investors are willing to pay for our
Common Stock.

The JOBS Act permits “emerging growth companies” like us to take advantage of certain exemptions from various reporting requirements applicable
to other public companies that are not emerging growth companies.

We currently qualify as an “emerging growth company” as defined in Section 2(a)(19) of the Securities Act, as modified by the JOBS Act. As such, we
take advantage of certain exemptions from various reporting requirements applicable to other public companies that are not emerging growth companies
for as long as we continue to be an emerging growth company, including: (i) the exemption from the auditor attestation requirements with respect to
internal control over financial reporting under Section 404 of the Sarbanes-Oxley Act; (ii) the exemptions from say-on-pay, say-on-frequency and
say-on-golden parachute voting requirements; and (iii) reduced disclosure obligations regarding executive compensation in our periodic reports and proxy
statements. As a result, our stockholders may not have access to certain information they deem important. We will remain an emerging growth company
until the earliest of (i) the last day of the fiscal year: (a) following February 11, 2026, the fifth anniversary of the IPO; (b) in which we have total annual
gross revenue of at least $1.07 billion; or (c) in which we are deemed to be a large accelerated filer, which means the market value of our Common Stock
that is held by non-affiliates exceeds $700 million as of the prior June 30th, and (ii) the date on which we have issued more than $1.0 billion in
non-convertible debt during the prior three-year period.

In addition, Section 107 of the JOBS Act also provides that an emerging growth company can take advantage of the exemption from complying with new
or revised accounting standards provided in Section 7(a)(2)(B) of the Securities Act as long as we are an emerging growth company. An emerging growth
company can therefore delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. The JOBS
Act provides that a company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth
companies, but any such election to opt out is irrevocable. We have elected to avail ourselves of such extended transition period, which means that when a
standard is issued or revised and it has different application dates for public or private companies, we, as an emerging growth company, can adopt the new
or revised standard at the time private companies adopt the new or revised standard. This may make comparison of our financial statements with another
public company that is neither an emerging growth company nor an emerging growth company that has opted out of using the extended transition period
difficult or impossible because of the potential differences in accounting standards used.

We cannot predict if investors will find our Common Stock less attractive because we rely on these exemptions. If some investors find our Common Stock
less attractive as a result, there may be a less active trading market for our Common Stock and our stock price may be more volatile.

Our internal controls over financial reporting may not be effective and our independent registered public accounting firm may not be able to certify as
to their effectiveness, which could have a significant and adverse effect on our business and reputation.

As a public company, we are required to comply with the SEC’s rules implementing Sections 302 and 404 of the Sarbanes-Oxley Act, which require
management to certify financial and other information in our quarterly and annual reports and provide an annual management report on the effectiveness
of internal control over financial reporting. To comply with the requirements of being a public company, New BigBear will be required to provide
management’s assessment on internal controls commencing with the annual report for fiscal year ended December 31, 2022, and we may need to undertake
various actions, such as implementing additional internal controls and procedures and hiring additional accounting or internal audit staff. The standards
required for a public company under Section 404 of the Sarbanes-Oxley Act are significantly more stringent than those required of BigBear as a privately
held company. Further, as an emerging growth company, our independent registered public accounting firm is not required to formally attest to the
effectiveness of our internal controls over financial reporting pursuant to Section 404 until the date we are no longer an emerging growth company. At
such time, our
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independent registered public accounting firm may issue a report that is adverse in the event that it is not satisfied with the level at which the controls of
New BigBear are documented, designed or operating.

Testing and maintaining these controls can divert our management’s attention from other matters that are important to the operation of our business. If we
identify material weaknesses in the internal control over financial reporting of New BigBear or are unable to comply with the requirements of Section 404
or assert that our internal control over financial reporting is effective, or if our independent registered public accounting firm is unable to express an
opinion as to the effectiveness of our internal controls over financial reporting when we no longer qualify as an emerging growth company, investors may
lose confidence in the accuracy and completeness of our financial reports and the market price of our Common Stock could be negatively affected, and we
could become subject to investigations by the SEC or other regulatory authorities, which could require additional financial and management resources.

We did not design and maintain effective information technology (“IT”) general controls for information systems that are relevant to the preparation of the
financial statements, including user access controls to ensure appropriate segregation of duties. These IT deficiencies noted above did not result in a
misstatement to the financial statements for either the Successor or Predecessor; however, the deficiencies, when aggregated, could impact maintaining
effective segregation of duties, as well as the effectiveness of IT-dependent controls that could result in misstatements potentially impacting all financial
statement accounts and disclosures that would not be prevented or detected. We are in the process of implementing measures designed to improve our
internal control over financial reporting.

Activities taken by the Company’s affiliates to purchase, directly or indirectly, public shares will increase the likelihood of approval of the Business
Combination Proposal and the other Proposals and may affect the market price of the Company’s securities.

The Company’s Initial Stockholders, directors, officers, advisors or their affiliates may purchase shares in privately negotiated transactions either prior to
or following the consummation of the Business Combination. None of the Company’s Initial Stockholders, directors, officers, advisors or their affiliates
will make any such purchases when such parties are in possession of any material non-public information not disclosed to the seller or during a restricted
period under Regulation M under the Exchange Act. Although none of the Company’s Initial Stockholders, directors, officers, advisors or their affiliates
currently anticipate paying any premium purchase price for such public shares, in the event such parties do, the payment of a premium may not be in the
best interest of those stockholders not receiving any such additional consideration. There is no limit on the number of shares that could be acquired by the
Company’s Initial Stockholders, directors, officers, advisors or their affiliates, or the price such parties may pay.

If such transactions are effected, the consequence could be to cause the Business Combination to be approved in circumstances where such approval could
not otherwise be obtained. Purchases of shares by the persons described above would allow them to exert more influence over the approval of the Business
Combination Proposal and other proposals and would likely increase the chances that such Proposals would be approved. If the market does not view the
Business Combination positively, purchases of public shares may have the effect of counteracting the market’s view, which would otherwise be reflected
in a decline in the market price of the Company’s securities. In addition, the termination of the support provided by these purchases may materially
adversely affect the market price of the Company’s securities.

As of the date of this proxy statement, no agreements with respect to the private purchase of public shares by the Company or the persons described above
have been entered into with any such investor or holder. The Company will file a Current Report on Form 8-K with the SEC to disclose private
arrangements entered into or significant private purchases made by any of the aforementioned persons that would affect the vote on the Business
Combination Proposal or other proposals.
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Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect the Company’s business, investments and
results of operations.

The Company is subject to laws, regulations and rules enacted by national, regional and local governments. In particular, the Company is required to
comply with certain SEC, Nasdaq and other legal or regulatory requirements, including the NYSE upon the transfer of its listing. Compliance with, and
monitoring of, applicable laws, regulations and rules may be difficult, time consuming and costly. Those laws, regulations and rules and their
interpretation and application may also change from time to time and those changes could have a material adverse effect on the Company’s business,
investments and results of operations. In addition, a failure to comply with applicable laws, regulations and rules, as interpreted and applied, could have a
material adverse effect on the Company’s business and results of operations.

We have not registered the shares of Common Stock issuable upon exercise of the public warrants under the Securities Act or any state securities laws
at this time, and such registration may not be in place when an investor desires to exercise public warrants, thus precluding such investor from being
able to exercise its public warrants except on a cashless basis and potentially causing such public warrants to expire worthless.

We have not registered the shares of Common Stock issuable upon exercise of the public warrants under the Securities Act or any state securities laws at
this time. However, under the terms of the Warrant Agreement, we have agreed that as soon as practicable, but in no event later than 15 business days after
the closing of our initial business combination, we will use our best efforts to file with the SEC a registration statement for the registration under the
Securities Act of the shares of Common Stock issuable upon exercise of the warrants and thereafter will use our best efforts to cause the same to become
effective and to maintain a current prospectus relating to the Common Stock issuable upon exercise of the public warrants, until the expiration of the
public warrants in accordance with the provisions of the Warrant Agreement. We cannot assure you that we will be able to do so if, for example, any facts
or events arise which represent a fundamental change in the information set forth in the registration statement or prospectus, the financial statements
contained or incorporated by reference therein are not current or correct or the SEC issues a stop order. If the shares issuable upon exercise of the public
warrants are not registered under the Securities Act, we will be required to permit holders to exercise their public warrants on a cashless basis. However,
no public warrant will be exercisable for cash or on a cashless basis, and we will not be obligated to issue any shares to holders seeking to exercise their
public warrants, unless the issuance of the shares upon such exercise is registered or qualified under the securities laws of the state of the exercising holder
or an exemption from registration is available. Notwithstanding the above, if our Common Stock is at the time of any exercise of a public warrant not
listed on a national securities exchange such that it satisfies the definition of a “covered security” under Section 18(b)(1) of the Securities Act, we may, at
our option, require holders of public warrants who exercise their public warrants to do so on a “cashless basis” in accordance with Section 3(a)(9) of the
Securities Act and, in the event we so elect, we will not be required to file or maintain in effect a registration statement, and in the event we do not so elect,
we will use our best efforts to register or qualify the shares under applicable blue sky laws to the extent an exemption is not available. In no event will we
be required to net cash settle any public warrant, or issue securities or other compensation in exchange for the public warrants in the event that we are
unable to register or qualify the shares underlying the public warrants under applicable state securities laws and there is no exemption available. If the
issuance of the shares upon exercise of the public warrants is not so registered or qualified or exempt from registration or qualification, the holder of such
public warrant shall not be entitled to exercise such public warrant and such public warrant may have no value and expire worthless. In such event, holders
who acquired their public warrants as part of a purchase of public units will have paid the full unit purchase price solely for the shares of Common Stock
included in the public units. If and when the public warrants become redeemable by us, we may exercise our redemption right even if we are unable to
register or qualify the underlying securities for sale under all applicable state securities laws. We will use our best efforts to register or qualify such shares
of Common Stock under the blue sky laws of the state of residence in those states in which the warrants were offered by us in the IPO. However, there may
be instances in which holders of our public warrants may be unable to exercise such public warrants but holders of our private warrants may be able to
exercise such private warrants.
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Our Board did not obtain a third-party valuation or fairness opinion in determining whether or not to proceed with the Business Combination.

Our Board did not obtain a third-party valuation or fairness opinion in connection with their determination to approve the Business Combination. In
analyzing the Business Combination, our Board and management conducted due diligence on BigBear and researched the industry in which it operates and
concluded that the Business Combination was in the best interest of our stockholders. Accordingly, investors will be relying solely on the judgment of our
Board in valuing BigBear’s business, and our Board may not have properly valued such business. The lack of a third-party valuation or fairness opinion
may also lead an increased number of stockholders to vote against the proposed Business Combination or demand redemption of their shares for cash,
which could potentially impact the ability to consummate the Business Combination or the operations of New BigBear.

The Company will be a “controlled company” within the meaning of the applicable rules of the NYSE and, as a result, may qualify for exemptions
from certain corporate governance requirements. If the Company relies on these exemptions, its stockholders will not have the same protections
afforded to stockholders of companies that are subject to such requirements.

Upon the Closing, Ultimate will control a majority of the voting power of New BigBear Common Stock outstanding, and the Company will then be a
“controlled company” within the meaning of applicable rules of the NYSE upon the Closing of the Business Combination. Under these rules, a company
of which more than 50% of the voting power for the election of directors is held by an individual, group or another company is a “controlled company”
and may elect not to comply with certain corporate governance requirements, including the requirements:

. that a majority of the board consists of independent directors;
. for an annual performance evaluation of the nominating and corporate governance and compensation committees;
. that the controlled company has a nominating and corporate governance committee that is composed entirely of independent directors with a

written charter addressing the committee’s purpose and responsibilities; and

. that the controlled company has a compensation committee that is composed entirely of independent directors with a written charter
addressing the committee’s purpose and responsibility.

If available, New BigBear may use these exemptions now or in the future. As a result, New BigBear’s stockholders may not have the same protections
afforded to stockholders of companies that are subject to all of the NYSE corporate governance requirements.

The Company’s proposed Second Amended and Restated Certificate of Incorporation provides, subject to limited exceptions, that the Court of
Chancery of the State of Delaware and the federal district courts of the United States of America will be the sole and exclusive forums for substantially
all disputes between the Company and its stockholders, which could limit the Company’s stockholders’ ability to obtain a favorable judicial forum for
disputes with the Company or its directors, officers, or employees.

Our Second Amended and Restated Certificate of Incorporation will require, to the fullest extent permitted by law, that derivative actions brought in our
name, actions against our directors, officers, and employees for breach of fiduciary duty and other similar actions may be brought only in the Court of
Chancery in the State of Delaware and, if brought outside of Delaware, the stockholder bringing the suit will be deemed to have consented to service of
process on such stockholder’s counsel except any action arising under the Securities Act or the Exchange Act. Any person or entity purchasing or
otherwise acquiring any interest in shares of our capital stock shall be deemed to have notice of and consented to the forum provisions in our Second
Amended and Restated Certificate of Incorporation. This choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum
that it finds favorable for disputes with us or any of our directors, officers, or employees which
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may discourage lawsuits with respect to such claims, although our stockholders will not be deemed to have waived our compliance with federal securities
laws and the rules and regulations thereunder. However, there is no assurance that a court would enforce the choice of forum provision contained in our
Second Amended and Restated Certificate of Incorporation. If a court were to find such provision to be inapplicable or unenforceable in an action, we may
incur additional costs associated with resolving such action in other jurisdictions, which could harm our business, operating results and financial condition.

Our Second Amended and Restated Certificate of Incorporation will provide that the exclusive forum provision will be applicable to the fullest extent
permitted by applicable law. Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability
created by the Exchange Act or the rules and regulations thereunder. As a result, the exclusive forum provision will not apply to suits brought to enforce
any duty or liability created by the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction.

In addition, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability
created by the Securities Act or the rules and regulations thereunder. Our certificate of incorporation will provide that, unless we consent in writing to the
selection of an alternate forum, the federal district courts of the United States will be the exclusive forum for the resolution of any complaint asserting a
cause of action arising under the Securities Act. We note that there is uncertainty as to whether a court would enforce the choice of forum provision with
respect to claims under the Securities Act, and that investors cannot waive compliance with the Securities Act and the rules and regulations thereunder.

The future exercise of registration rights may adversely affect the market price of our Common Stock.

Certain of our stockholders will have registration rights for restricted securities. We are obligated to register certain securities, including all of the shares of
Common Stock held by the Initial Stockholders, shares of Common Stock received by Ultimate as part of the Business Combination, and the Convertible
Notes Shares, if applicable. We are obligated to (i) file a resale “shelf” registration statement to register such securities (and any shares of BigBear
Common Stock into which they may be exercised following the consummation of the Business Combination) within 45 days after of the Closing Date and
(ii) use reasonable best efforts to cause such registration statement to be declared effective by the SEC as soon as reasonably practicable after the filing.
Sales of a substantial number of shares of Common Stock pursuant to the resale registration statement in the public market could occur at any time the
registration statement remains effective. In addition, certain registration rights holders can request underwritten offerings to sell their securities. These
sales, or the perception in the market that the holders of a large number of shares intend to sell shares, could reduce the market price of our Common
Stock.

There is uncertainty regarding the U.S. federal income tax ¢ quences of the redemption to the holders of our Common Stock.

r

There is some uncertainty regarding the U.S. federal income tax consequences to holders of our Common Stock who exercise their redemption rights. The
uncertainty of tax consequences relates primarily to the individual circumstances of the taxpayer and include (i) whether the redemption results in a
dividend or a sale taxable as capital gain, and (ii) whether such capital gain is “long-term” or “short-term.” Whether the redemption qualifies for sale
treatment will depend largely on whether the holder owns (or is deemed to own) any shares of our Common Stock following the redemption, and if so, the
total number of shares of our Common Stock held by the holder both before and after the redemption relative to all shares of our Common Stock
outstanding both before and after the redemption. The redemption generally will be treated as a sale, rather than a dividend, if the redemption (i) is
“substantially disproportionate” with respect to the holder, (ii) results in a “complete termination” of the holder’s interest in the Company or (iii) is “not
essentially equivalent to a dividend” with respect to the holder. Due to the personal and subjective nature of certain of such tests and the absence of clear
guidance from the IRS, there is uncertainty as to whether a holder who elects to exercise its redemption rights will be treated as receiving a dividend or
recognizing capital gain. See the section entitled “Proposal No. I—The Business Combination Proposal—Certain U.S. Federal Income Tax
Considerations.”
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Risks Related to the Redemption

We do not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for us to complete a
Business Combination with which a substantial majority of our stockholders do not agree.

Our Current Certificate of Incorporation does not provide a specified maximum redemption threshold, except that we will not redeem our public shares in
an amount that would cause the Company’s net tangible assets to be less than $5,000,001 upon consummation of our initial business combination (so that
we are not subject to the SEC’s “penny stock” rules). However, the Merger Agreement provides that BigBear’s obligation to consummate the Business
Combination is conditioned on the amount in the Trust Account and the proceeds from the Convertible Note Investment and the proceeds from any private
placement of the Company’s Common Stock consummated immediately prior to the Closing equaling or exceeding $350.0 million. As a result, we may be
able to complete our Business Combination even though a substantial portion of our public stockholders do not agree with the transaction and have
redeemed their shares or have entered into privately negotiated agreements to sell their shares to our Sponsor, directors or officers or their affiliates. Based
on the amount of approximately $358,817,210 as of September 30, 2021, and taking into account the anticipated gross proceeds of $200,000,000 from the
Convertible Note Investment, approximately 20,880,000 shares of Common Stock may be redeemed and still enable us to have sufficient cash to satisfy
the cash closing conditions in the Merger Agreement. As of the date of this proxy statement, no agreements with respect to the private purchase of public
shares by the Company or the persons described above have been entered into with any such investor or holder. We will file a Current Report on Form 8-K
with the SEC to disclose private arrangements entered into or significant private purchases made by any of the aforementioned persons that would affect
the vote on the Business Combination Proposal or other proposals (as described in this proxy statement) at the Special Meeting.

In the event the aggregate cash consideration we would be required to pay for all shares of Common Stock that are validly submitted for redemption plus
any amount required to satisfy cash conditions pursuant to the terms of the Merger Agreement exceeds the aggregate amount of cash available to us, we
may not complete the Business Combination or redeem any shares, all shares of Common Stock submitted for redemption will be returned to the holders
thereof, and we instead may search for an alternate business combination.

If you or a “group” of stockholders of which you are a part are deemed to hold an aggregate of 15% or more of Company Common Stock issued in the
Company’s IPO, you (or, if a member of such a group, all of the members of such group in the aggregate) will lose the ability to redeem all such
shares issued in the Company’s IPO.

A public stockholder, together with any of his, her or its affiliates or any other person with whom it is acting in concert or as a “group” (as defined under
Section 13 of the Exchange Act), will be restricted from redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, of
15% or more of the shares of Common Stock included in the units sold in the Company’s IPO. The Company refers to such shares in excess of an
aggregation of 15% or more of the shares sold in the Company’s IPO as “Unredeemable Shares.” In order to determine whether a stockholder is acting in
concert or as a group with another stockholder, the Company will require each public stockholder seeking to exercise Redemption Rights to certify to the
Company whether such stockholder is acting in concert or as a group with any other stockholder. Such certifications, together with other public
information relating to stock ownership available to the Company at that time, such as Section 13D, Section 13G and Section 16 filings under the
Exchange Act, will be the sole basis on which the Company makes the above-referenced determination. Your inability to redeem any Unredeemable
Shares will reduce your influence over the Company’s ability to consummate the Business Combination and you could suffer a material loss on your
investment in the Company if you sell Unredeemable Shares in open market transactions. Additionally, you will not receive redemption distributions with
respect to the Unredeemable Shares if the Company consummates the Business Combination. As a result, in order to dispose of such shares, you would be
required to sell your stock in open market transactions, potentially at a loss. Notwithstanding the foregoing, stockholders may challenge the Company’s
determination as to whether a stockholder is acting in concert or as a group with another stockholder in a court of competent jurisdiction.
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There is no guarantee that a stockholder’s decision whether to redeem their shares for a pro rata portion of the Trust Account will put the stockholder
in a better future economic position.

The Company can give no assurance as to the price at which a stockholder may be able to sell its public shares in the future following the completion of
the Business Combination or any alternative business combination. Certain events following the consummation of any initial business combination,
including the Business Combination, may cause an increase in the Company’s share price, and may result in a lower value realized now than a stockholder
of the Company might realize in the future had the stockholder redeemed their shares. Similarly, if a stockholder does not redeem their shares, the
stockholder will bear the risk of ownership of the public shares after the consummation of any initial business combination, and there can be no assurance
that a stockholder can sell its shares in the future for a greater amount than the redemption price set forth in this proxy statement. A stockholder should
consult the stockholder’s own tax and/or financial advisor for assistance on how this may affect his, her or its individual situation.

Public Stockholders who redeem their shares of Common Stock may continue to hold any public warrants they own, which results in additional
dilution to non-redeeming holders upon exercise of the public warrants.

Public stockholders who redeem their shares of Common Stock may continue to hold any public warrants they owned prior to redemption, which results in
additional dilution to non-redeeming holders upon exercise of such public warrants. Assuming (i) all redeeming public stockholders acquired public units
in the IPO and continue to hold the public warrants that were included in the public units, and (ii) maximum redemption of 20,880,000 shares of Common
Stock held by the redeeming public stockholders, 6,960,000 public warrants would be retained by redeeming public stockholders with a value of

$[ ], based on the trading price of $[ ] of the public warrants as of [ 1, 2021. As a result, the redeeming public stockholders
would recoup their entire investment and continue to hold public warrants with an aggregate market value of $[ ], while non-redeeming public
stockholders would suffer additional dilution in their percentage ownership and voting interest of New Big Bear upon exercise of the public warrants held
by redeeming public stockholders.

If the Company’s stockholders fail to comply with the redemption requir ts specified in this proxy statement, they will not be entitled to redeem
their shares of Company Common Stock for a pro rata portion of the funds held in the Trust Account.

Holders of public shares are not required to affirmatively vote either for or against the Business Combination Proposal or any other proposal in order to
exercise their rights to redeem their shares for a pro rata portion of the Trust Account. In order to exercise their Redemption Rights, they are required to
submit a request in writing and deliver their stock (either physically or electronically) to the Company’s transfer agent at least two (2) business days prior
to the Special Meeting. Stockholders electing to redeem their shares will receive their pro rata portion the aggregate amount then on deposit in the Trust
Account, including interest earned on the funds held in the Trust Account and not previously released to it to pay the Company’s franchise and income
taxes, calculated as of two (2) business days prior to the anticipated consummation of the Business Combination. See the section titled “Special Meeting of
Company Stockholders—Redemption Rights” for additional information on how to exercise your Redemption Rights.

The Company’s stockholders who wish to redeem their shares for a pro rata portion of the Trust Account must comply with specific requirements for
redemption that may make it more difficult for them to exercise their Redemption Rights prior to the deadline.

The Company’s public stockholders who wish to redeem their shares for a pro rata portion of the Trust Account must, among other things as fully
described in the section titled “Special Meeting of Company Stockholders—Redemption Rights,” tender their certificates to the Company’s transfer agent or
deliver their shares to the transfer agent electronically through the DTC at least two business days prior to the Special Meeting. In order to
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obtain a physical stock certificate, a stockholder’s broker and/or clearing broker, DTC and the Company’s transfer agent will need to act to facilitate this
request. It is the Company’s understanding that stockholders should generally allot at least two weeks to obtain physical certificates from the transfer
agent. However, because the Company does not have any control over this process or over the brokers, which the Company refers to as “DTC,” it may take
significantly longer than two weeks to obtain a physical stock certificate. If it takes longer than anticipated to obtain a physical certificate, stockholders
who wish to redeem their shares may be unable to obtain physical certificates by the deadline for exercising their Redemption Rights and thus will be
unable to redeem their shares.

If a stockholder fails to receive notice of our offer to redeem our public shares in connection with our Business Combination, or fails to comply with
the procedures for tendering its shares, such shares may not be redeemed.

If, despite our compliance with the proxy rules, a stockholder fails to receive our proxy materials, such stockholder may not become aware of the
opportunity to redeem its shares. In addition, the proxy materials that we are furnishing to holders of our public shares in connection with our Business
Combination describes the various procedures that must be complied with in order to validly redeem public shares. In the event that a stockholder fails to
complete with these procedures, its shares may not be redeemed.

Deferred underwriting fees in connection with the IPO and payable at the consummation of our initial business combination will not be adjusted to
account for redemptions by our public stockholders; if our public stockholders exercise their redemption rights, the amount of effective total
underwriting commissions as a percentage of the aggregate proceeds from the IPO will increase.

The underwriters in the IPO are entitled to deferred underwriting commissions totaling $12,558,000 upon the consummation of our initial business
combination, such amounts being held in our Trust Account until the consummation of our initial business combination. Such amounts will not be adjusted
to account for redemptions of public shares by our public stockholders. Accordingly, the amount of effective total underwriting commissions as a
percentage of the aggregate proceeds from the IPO will increase as the number of public shares redeemed increases. If no public stockholders exercise
redemption rights with respect to their public shares, the amount of effective total underwriting commissions due to the underwriters upon the
consummation of our initial business combination will represent 5.5% (inclusive of the $7,176,000 of underwriting commissions previously paid) of the
aggregate proceeds from the IPO retained by New Big Bear. If public stockholders exercise redemption rights with respect to 25% of the public shares, the
amount of effective total underwriting commissions due to the underwriters upon the consummation of our initial business combination will represent
7.3% (inclusive of the $7,176,000 of underwriting commissions previously paid) of the aggregate proceeds from the IPO retained by New Big Bear taking
into account such redemptions. If public stockholders exercise redemption rights with respect to 50% of the public shares, the amount of effective total
underwriting commissions due to the underwriters upon the consummation of our initial business combination will represent 11.0% (inclusive of the
$7,176,000 of underwriting commissions previously paid) of the aggregate proceeds from the IPO retained by New Big Bear taking into account such
redemptions. If public stockholders exercise redemption rights with respect to the maximum 20,880,000 public shares, the amount of effective total
underwriting commissions due to the underwriters upon the consummation of our initial business combination will represent 13.2% (inclusive of the
$7,176,000 of underwriting commissions previously paid) of the aggregate proceeds from the IPO retained by New Big Bear taking into account such
redemptions.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined financial information has been prepared in accordance withArticle 11 of Regulation S-X, as
amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses.”

Introduction

GigCapital4 is a Private-to-Public Equity (“PPE”)™ company, also known as a blank check company or special purpose acquisition company, formed for
the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar business combination with one or
more businesses.

AE Industrial Partners (“4E™) is a private equity firm specializing in aerospace, defense, space and government services, power generation, and specialty
industrial markets. On May 22, 2020, AE formed a series of acquisition vehicles, which included Lake Parent, LLC (“Lake Paren?”), BigBear.ai Holdings,
LLC (“BigBear”), BigBear.ai Intermediate Holdings, LLC (“BigBear Intermediate”) and BigBear.ai, LLC (“BigBear.ai”), with Lake Parent being the top
holding company. BigBear.ai and BigBear Intermediate are wholly owned subsidiaries of BigBear. Upon the formation of these acquisition vehicles, a
number of acquisitions were effected:

. on June 19, 2020, BigBear.ai acquired NuWave Solutions, LLC (‘NuWave”) (the “NuWave Acquisition”),

. on December 2, 2020, NuWave entered into an agreement with Open Solutions Group, LLC (Open Solutions”) to acquire 100% of its equity
(the “Open Solutions Acquisition”); and

. on December 21, 2020, NuWave acquired the Government Services division of ProModel Government Solutions, Inc. (‘ProModel”’) (the
“ProModel Acquisition”).

Separately, on October 8, 2020, AE formed a second series of acquisition vehicles, which included PCISM Ultimate Holdings, LLC (‘PCISM Ultimate
Holdings” or “Ultimate”), PCISM Intermediate Holdings, LLC, PCISM Intermediate IT Holdings, LLC, and PCISM Holdings, LLC. On October 23, 2020
Ultimate acquired PCI Strategic Management, LLC (“PCI” or “Predecessor”) (the “PCI Acquisition”’). On December 21, 2020, BigBear.ai acquired 100%
of the equity of PCI in a series of transactions, which resulted in BigBear being a wholly owned subsidiary of Ultimate. This transaction left Lake Parent
with no assets or operations, and it was dissolved.

BigBear and its wholly owned subsidiaries, including NuWave, PCI, Open Solutions, and ProModel after their respective acquisition dates, are referred to
as the “Successor.”

On May 5, 2021, the legal name of PCISM Ultimate Holdings was changed to BBAI Ultimate Holdings, LLC.

Description of the Business Combination

On June 4, 2021, GigCapital4, Inc. (the “Company”), GigCapital4 Merger Sub Corporation (“Merger Sub”), BigBear, and Ultimate entered into an
Agreement and Plan of Merger (“Merger Agreement”). If the Merger Agreement is approved by Company stockholders at the Special Meeting, (i) Merger
Sub will merge with and into BigBear, with BigBear surviving the first merger and becoming a wholly-owned subsidiary of the Company, and

(ii) immediately after the First Merger, BigBear (as the surviving company of the First Merger) will merge with and into the Company, with the Company
surviving the second merger (the “Second Merger,” and together with the First Merger, the “Business Combination”). Herein, “New BigBear” refers to
GigCapital4 after giving effect to the Business Combination.

Subject to the terms and conditions set forth in the Merger Agreement, at the time of the First Merger (the First Effective Timé”), all units of limited
liability company interest of BigBear issued and outstanding immediately
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prior to the First Effective Time (other than units held in BigBear’s treasury or owned by GigCapital4, Merger Sub or BigBear immediately prior to the
First Effective Time) will be cancelled and automatically deemed for all purposes to represent the right to receive, the “Aggregate Merger Consideration,”
consisting of: (i) $75,000,000 in cash (the “Cash Merger Consideration”), and (ii) in book entry, a number of shares of GigCapital4 Common Stock, equal
to the result of dividing (i) the difference of (A) $1,312,100,000, minus (B) $75,000,000, by (ii) 10.00 (rounded up to the nearest whole number of shares)
(the “Equity Merger Consideration”). Ultimate, as the sole equity holder of BigBear, shall be paid the Aggregate Merger Consideration.

In connection with the foregoing and concurrently with the execution of the Merger Agreement, GigCapital4 has obtained commitments from certain
investors (the “Convertible Note Investors”) for the purchase from GigCapital4 of certain convertible senior notes (the ‘Convertible Notes”), pursuant to
the terms of one or more convertible note subscription agreements (each, a “Convertible Note Subscription Agreements”), subject to the terms of an
indenture to be entered into in connection with the Closing (the “Closing”) between GigCapital4 and Wilmington Trust, National Association, a national
banking association, in its capacity as trustee thereunder (the “Indenture”), such note financing (the “Note Financing”) to be consummated immediately
prior to the consummation of the transactions contemplated by the Merger Agreement.

At the time of the Second Merger (the ‘Second Effective Time”), all units of limited liability company interest of BigBear issued and outstanding
immediately prior to the Second Effective Time shall be cancelled and shall cease to exist without any conversion thereof or payment therefor, and the
capital stock of the Company outstanding immediately prior to the Second Effective Time shall remain outstanding as the capital stock of the Company,
which, collectively with the Convertible Notes and the warrants entitling the holders to purchase one share of GigCapital4 Common Stock per warrant
(“GigCapital4 Warrants”), shall constitute one hundred percent (100%) of the outstanding equity securities (and securities convertible into equity
securities) of the Company immediately after the Second Effective Time.

Immediately prior to the closing of the transactions contemplated by the Note Subscription Agreements and the completion of the Business Combination,
the authorized capital stock of GigCapital4 will consist of 501,000,000 shares of capital stock, including (i) 500,000,000 shares of GigCapital4 Common
Stock, and (ii) 1,000,000 shares of GigCapital4 preferred stock of which GigCapital4 has committed to issue up to 17,391,304 shares of GigCapital4
Common Stock (subject to adjustment as provided in the Indenture) and zero shares of GigCapital4 preferred stock to the Note Investors upon conversion
of the principal amount of the Notes in accordance with the Note Subscription Agreements and the Indenture, and GigCapital4 will have up to 12,326,513
warrants issued and outstanding, of which (i) up to 283,333 will be issued to the Sponsor and (ii) 12,326,513 GigCapital4 warrants will entitle the holder
thereof to purchase GigCapital4 Common Stock at an exercise price of $11.50 per share on the terms and conditions set forth in the applicable warrant
agreement.

Accounting for the Business Combination

The Business Combination is accounted for as a reverse recapitalization, with no goodwill or other intangible assets recorded, in accordance with United
States (“U.S. ") generally accepted accounting principles (‘GAAP ). Under this method of accounting, GigCapital4 is treated as the “acquired” company
for financial reporting purposes. Accordingly, for accounting purposes, the Business Combination is treated as the equivalent of the Company issuing
stock for the net assets of GigCapital4, accompanied by a recapitalization. The net assets of GigCapital4 are stated at historical cost, with no goodwill or
other intangible assets recorded. Operations prior to the Business Combination are those of the Company.

The Company has been determined to be the accounting acquirer based on evaluation of the following facts and circumstances:

. Members of Ultimate’s senior management will comprise all key management positions of the combined company;
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. Ultimate will have the majority voting interest in the combined company under any redemption scenario (73% and 83% under the No
Redemptions scenario and the Maximum Redemptions scenario, respectively);

. Ultimate will have the ability to appoint the majority of the New BigBear Board and elect those directors through its majority voting power;

. The Company’s subsidiaries will comprise the ongoing operations of the combined company;

. The Company is larger in relative size that GigCapital4; and

. The combined company will continue to operate under the BigBear tradename, and the headquarters of the combined company remains the
BigBear headquarters.

Basis of Pro Forma Presentation

The adjustments presented on the unaudited pro forma condensed combined balance sheet as of June 30, 2021 and statements of operations for the year
ended December 31, 2020 and the six months ended June 30, 2021 have been identified and presented to provide relevant information necessary for an
accurate understanding of the combined company upon consummation of the Business Combination. The unaudited pro forma condensed combined
balance sheet as of June 30, 2021 is based on the historical unaudited balance sheets of BigBear and GigCapital4 as of June 30, 2021 and gives effect to
the Business Combination, including the Note Financing, as if it had occurred on June 30, 2021. The unaudited pro forma condensed combined statement
of operations for the period ended December 31, 2020 combines the historical audited consolidated statement of operations of BigBear for the period from
May 22, 2020 to December 31, 2020 and the historical audited statement of operations of GigCapital4 for the period from December 4, 2020 (date of
inception) to December 31, 2020 and has been prepared to reflect the Business Combination as if it occurred on January 1, 2020. The unaudited pro forma
condensed combined statement of operations for the six months ended June 30, 2021 combines the historical unaudited interim condensed consolidated
statement of operations of BigBear for the six months ended June 30, 2021 and the historical unaudited statement of operations of GigCapital4 for the six
months ended June 30, 2021 and has been prepared to reflect the Business Combination as if it occurred on January 1, 2020.

Additionally, the unaudited pro forma condensed combined statement of operations for the period ended December 31, 2020 reflects the impact of the
NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, and the ProModel Acquisition as if they occurred on January 1, 2020. The
unaudited pro forma adjustments are based on information currently available. Assumptions and estimates underlying the unaudited pro forma adjustments
are described in the accompanying notes. Actual results may differ materially from the assumptions used to present the accompanying unaudited pro forma
condensed combined financial information.

The unaudited pro forma condensed combined statements of operations do not necessarily reflect what the combined company’s results of operations
would have been had the NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, and the Business
Combination occurred on the date indicated. The unaudited pro forma condensed combined statements of operations also may not be useful in predicting
the future results of operations of the combined company. The actual financial results of operations may differ significantly from the pro forma amounts
reflected herein due to a variety of factors.

The unaudited pro forma condensed combined financial information should be read in conjunction with the accompanying notes. SeeVote 1, Basis of
Presentation, to the Unaudited Pro Forma Condensed Combined Financial Information for information about the sources used to derive the unaudited pro
forma financial information. In addition, the unaudited pro forma condensed combined financial information was based on and should be read in
conjunction with the following historical financial statements and the accompanying notes, which are included in this proxy statement:

. historical audited financial statements of GigCapital4 as of December 31, 2020 and for the period from December 4, 2020 (date of inception)
through December 31, 2020;
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historical audited combined financial statements of BigBear (‘Successor”) as of December 31, 2020 and for the period from May 22, 2020
through December 31, 2020, and the historical audited combined financial statements of PCI (“Predecessor”) as of December 31, 2019, for
the years ended December 31, 2019 and 2018, and for the period from January 1, 2020 through October 22, 2020;

historical audited financial statements of NuWave as of June 18, 2020 and for the period from January 1, 2020 through June 18, 2020;

historical audited financial statements of Open Solutions as of December 1, 2020 and for the period from January 1, 2020 through
December 1, 2020;

historical audited financial statements of ProModel as of December 20, 2020 for the period from January 1, 2020 through December 20,
2020;

historical unaudited interim condensed financial statements of GigCapital4 as of and for the six months ended June 30, 2021; and

historical unaudited interim condensed consolidated financial statements of BigBear (“Successor”), as of and for the six months ended June
30, 2021.

Further, unaudited pro forma condensed combined financial information should be read in conjunction with the sections of this proxy statement entitled
“BigBear’s Management'’s Discussion and Analysis of Financial Condition and Results of Operations” and “The Company’s Management’s Discussion
and Analysis of Financial Condition and Results of Operations.” The unaudited pro forma condensed combined financial information may have footing
differences resulting from decimal numbers not presented herein.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF JUNE 30, 2021
(in thousands of United States Dollars, except share and per share amounts)

Additional
Business Business
Combination Combination
Transaction Transaction
Accounting Pro Forma Accounting Pro Forma
Adjustments Combined Adjustments Combined
Assuming Assuming Assuming Assuming
BigBear GigCapital4 No No Maximum Maximum
(Historical)  (Historical) = Redemptions  Notes Redemptions Redemptions  Notes Redemptions
ASSETS
Current Assets
Cash and cash equivalents $ 8,980 § 1,652 $§ 358810 (@ § 225019 $ — $ 16,209
— — 187,850 (b) — — —
— — (12,558)  (e.l) — — —
— — (33,765)  (e.2a) — — —
= = (75,000) ® = = —
— — (109,450) (g2) — — —
— — (101,500)  (.1) — — —
— — — — (208,810) (i) —
Restricted cash — — 101,500  (.1) 101,500 — 101,500
Accounts receivable 23,006 — — 23,006 — 23,006
Contract assets 1,018 — — 1,018 — 1,018
Inventory — — — — — —
Related party receivable — 2 — 2 — 2
Prepaid expenses and other current assets 4,897 368 (2,523)  (e.2) 2,742 — _ 2,742
Total current assets 37,901 2,022 313,364 353,287 (208,810) _ 144477
Cash and marketable securities held in Trust
Account — 358,810 (358,810) (a) — — —
Property and equipment, net 982 — — 982 — 982
Goodwill 91,271 — — 91,271 — 91,271
Intangible assets, net 86,988 — — 86,988 — 86,988
Deferred tax assets 2,790 — — 2,790 — 2,790
Other non-current assets 602 194 = 796 = 796

Deferred offering costs — — — — — _
Interest receivable on cash and marketable

securities held in Trust Account — 1 — 1 — _ 1
Total assets $ 220,534 § 361,027 § (45,446) $ 536,115 §  (208,810) $ 327,305
LIABILITIES AND EQUITY
Current liabilities
Accounts payable $ 4982 $ 35§ — €2 $ 5017  $ — $ 5,017
Note payable to related parties — — — — — —
Short-term debt, including current portion of long-
term debt 1,100 — (1,100) (g) — — —
Accrued liabilities 12,497 1,124 (4,095  (e.2) 9,526 — 9,526
Contract liabilities 1,035 — — 1,035 — 1,035
Derivative liability — — 12,105 (.1) 12,105 — 12,105
Payable to related parties — 43 — 43 — 43
Other current liabilities 473 3 — 476 — _ 476
Total current liabilities 20,087 1,205 6,910 28,202 — _ 28,202
Long-term debt 105,596 — 187,850 (b) 187,850 — 187,850
— — (105,596) (g — — —
Warrant liability — 418 — 418 — 418
Deferred underwriting fee payable — 12,558 (12,558)  (e.l) — — —
Deferred tax liabilities — — — — — _
Other non-current liabilities 10 — — 10 — _ 10
Total liabilities 125,693 14,181 76,606 216,480 — 216,480
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Common stock subject to possible redemption
Equity:
Common stock, $0.0001 par value

Members’ contribution/Additional paid-in capital

Accumulated deficit

Total equity
Total liabilities and equity

Additional
Business Business
Combination Combination
Transaction Transaction
Accounting Pro Forma Accounting
Adjustments Combined Adjustments
Assuming Assuming Assuming
BigBear GigCapital4 No No Maximum
(Historical) (Historical) Redemptions Notes Redemptions  Redemptions
— 341,846 (341,846) (c) — —
— 1 3 (c) 16 —
— — 12 (d) — —
— — — — @
108,291 7,388 341,843 (c) 405,077 —
— (2,401) (d) — =
— — (14,038)  (e.2a) — —
= = (75,000) ® = =
— — 51,099 (h) — —
— — (12,105)  (.1) — —
— — — — (208,808)
(13,450) (2,389) 2,389 (d) (85,458) —
— — (18,155)  (e.2b) — —
— — (51,099) (h) — —
— — @739 (9 — —
94,841 5,000 219,794 319,635 (208,810)
$ 220,534 $ 361,027 § (45,446) $ 536,115 $  (208,810)

126

Notes

@

(@

Pro Forma
Combined
Assuming
Maximum
Redemptions
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FOR THE YEAR ENDED DECEMBER 31, 2020
(in thousands of United States Dollars, except share and per share amounts)

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

Additional
Business Business
Open Combination Combination
NuWave PCI Solutions ProModel Transaction Transaction
isiti isiti Acquisiti Acquisition Accounting Pro Forma  Accounting Pro Forma
Transaction Tr Tr Tr i Adj C i Adjustments Combined
ing A Accounting BigBear A A A i A i
BigBear Adj Adjustments Adjustments (Pro  GigCapital4 No No Maximum Maximum
(Historical * Notes ** Notes FEE Notes FEE Notes Forma) (Historical) Redemptions Notes Redemptions Redemptions Notes Redemptions
Revenues $ 31,552 § 10,809 $ 59,765 $ 22,693 $ 15,782 $138,992 § — 3 — $ 138,992 § $ 138,992
— — — (1,609) (k) — — — — —
Cost of sales 22,877 5,436 46,755 13,183 9,491 96,133 — 5912 (n) 102,045 102,045
(1,609) (k) — — - — - — — —
Gross margin 8,675 6,982 13,010 9,510 4,682 42,859 — (5,912) 36,947 36,947
Operating expenses: — — — — — — — — — —
Selling, general
and
administrative 7,909 3,266 7,632 4,192 1,555 30,235 34 45,187 (n) 75,456 75,456
— 735 () 922 (j) 2331 () 1693 () — — — — —
Research and
development 530 — 85 — — 615 — — 615 615
Transaction
expenses 10,091 — — — — 10,091 — 21252 (o) 31,343 ~ 31,343
Operating (loss)
income (9,855) 2,981 4,371 2,987 1,434 1,918 34) (72,351) (70,467) (70,467)
Interest income — — — 3) — 3) — — 3) 3)
Interest expense 616 — 1 — — 8,399 — — 14,430 14,430
14,430 (p)
862 (L1) 1,873 (L1) 2,131 (L1) 2918 (L1) — — (8.399) (q.1) — —
M (12 1 (12) — — — — — — —
Other (income)
expense, net — — — — — — 2,754 (q.2) 2,754 - 2,754
(Loss) income
before taxes (10,471) 2,120 2,498 859 (1,484) (6,478) (34) (81,136) (87,648) — (87,648)
Income tax
(benefit)
expense (2,633) 445  (m) 525 (m) 180 (m) (312) (m) __(1,794) = (16,612) () (18,406) _ 18,406)
Net (loss) income ~ $__ (7,838) § 1,675 $ 1,973 $ 679 $ 1,172 $_(4,684) § (34) S (64,524) S (69242) $ S (69,242)
Net loss—basic and
diluted $ (69,242) $ (69,242)
Weighted average
shares of common
stock outstanding
—basic and diluted 169,659,600 148,778,600
Net loss per share of
common stock—
basic and diluted $ (0.41) $ (0.47)
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* Represents the addition of NuWavepre-acquisition activity for the period January 1, 2020 to June 18, 2020 to the historical BigBear statement of operations and pro forma adjustments related to the NuWave
Acquisition.

*x Represents the addition of PClpre-acquisition activity for the period January 1, 2020 to October 22, 2020 to the historical BigBear statement of operations and pro forma adjustments related to the PCI
Acquisition.

Hokk Represents the addition of Open Solutionspre-acquisition activity for the period January 1, 2020 to December 1, 2020 to the historical BigBear of op: ions and pro forma adjustments related to the
Open Solutions Acquisition.

Forkx Represents the addition of ProModelpre-acquisition activity for the period January 1, 2020 to December 20, 2020 to the historical BigBear statement of operations and pro forma adjustments related to the
ProModel Acquisition.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE SIX MONTHS ENDED JUNE 30, 2021
(in thousands of United States Dollars, except share and per share amounts)

Additional
Business Business
Combination Combination
Transaction Transaction
Accounting Pro Forma Accounting Pro Forma
Adjustments Combined Adjustments Combined
Assuming Assuming Assuming Assuming
BigBear GigCapital4 No No Maximum Maximum
(Historical) (Historical) Redemptions Notes  Redemptions Redemptions Notes Redemptions
Revenues $ 71,881 $ — $ — $ 71,881 $ — $ 71,881
Cost of sales 52,438 — — 52,438 — _ 52,438
Gross margin 19,443 — — 19,443 — 19,443
Operating expenses — — — — — —
Selling, general and administrative 20,519 2,133 — 22,652 — 22,652
Research and development 2,795 — — 2,795 — . 2,795
Operating (loss) income (3,871) (2,133) — (6,004) — (6,004)
Interest income (11) 11 (s) — —
Interest expense 3,709 — 7,166 ) 7,166 — 7,166
— — (3,709) (u) — —
Other (income) expense, net (1) 230 — 229 — _ 229
(Loss) income before taxes (7,579) (2,352) (3,468) (13,399) — (13,399)
Income tax (benefit) expense (1,967) 3 (850) ) (2,814) — _ (2,814)
Net (loss) income $ (5,612) § (2,355) $ (2,618) $ (10,585) $ — $__ (10,585)
Net loss—basic and diluted $ (10,585) $ (10,585)
Weighted average shares of common stock
outstanding—basic and diluted 169,659,600 148,778,600
Net loss per share of common stock—basic and
diluted $ (0.06) $ (0.07)
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

1. Basis of Presentation

The unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulatior8-X as amended by

the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses.” ReleaseNo. 33-10786 replaces

the existing pro forma adjustment criteria with simplified requirements to depict the accounting for the transaction (“Transaction Accounting Adjustments”)
and present the reasonably estimable synergies and other transaction effects that have occurred or are reasonably expected to occur (“Management’s
Adjustments”) in the notes to the Unaudited Pro Forma Condensed Combined Financial Information. BigBear.ai Holdings, LLC (‘BigBear” or

“Successor”) has elected not to present Management’s Adjustments and is only presenting Transaction Accounting Adjustments in the unaudited pro

forma condensed combined financial information.

Management has made significant estimates and assumptions in its determination of the pro forma adjustments. As the pro forma combined financial
information has been prepared based on these preliminary estimates and assumptions, the final amounts recorded may differ materially from the
information presented.

The unaudited pro forma condensed combined balance sheet as of June 30, 2021 presents pro forma effects to the Business Combination as if it had been
completed on June 30, 2021.

The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2020 presents pro forma effects to the NuWave
Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, and the Business Combination as if they had been completed
on January 1, 2020.

The unaudited pro forma condensed combined statement of operations for the six months ended June 30, 2021 presents pro forma effects to the Business
Combination as if it had been completed on January 1, 2020.

The unaudited pro forma condensed combined balance sheet as of June 30, 2021 has been prepared using and should be read in conjunction with the
following, which are included in this proxy statement:

. GigCapital4’s unaudited balance sheet as of June 30, 2021 and the related notes; and

. BigBear’s (“Successor”) unaudited interim condensed consolidated balance sheet as of June 30, 2021 and the related notes.

The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2020 has been prepared using and should be read
in conjunction with the following, which are included in this proxy statement:

. GigCapital4’s historical audited statement of operations for the period from December 4, 2020 (date of inception) to December 31, 2020 and
the related notes;

. BigBear’s (“Successor”) historical audited combined statement of operations for the period from May 22, 2020 through December 31, 2020,
and PCT’s (“Predecessor”) historical audited statement of operations for the period from January 1, 2020 through October 22, 2020 and the
related notes;

. NuWave’s historical audited statement of operations for the period from January 1, 2020 through June 18, 2020 and the related notes;

. Open Solutions’ historical audited statement of operations for the period from January 1, 2020 through December 1, 2020 and the related
notes; and

. ProModel’s historical audited statement of operations for the period from January 1, 2020 through December 20, 2020 and the related notes;
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The unaudited pro forma condensed combined statement of operations for the six months ended June 30, 2021 has been prepared using and should be read
in conjunction with the following, which are included in this proxy statement:

. GigCapital4’s historical unaudited statement of operations for the six months ended June 30, 2021 and the related notes; and

. Successor’s historical unaudited interim condensed consolidated statement of operations for the six months ended June 30, 2021 and the
related notes.

The unaudited pro forma condensed combined financial information has been prepared assuming two alternative levels of redemption into cash of
GigCapital4 Common Stock:

. Assuming no redemptions: This presentation assumes that no shares of GigCapital4 Common Stock are redeemed.

. Assuming maximum redemptions: This presentation assumes that that the maximum number of shares of GigCapital4 Common Stock are
redeemed such that the remaining funds held in the Trust Account after the payment of the redeeming shares’ pro-rata allocation are
sufficient to satisfy the minimum Closing cash condition of $350.0 million. (“Available Closing Acquiror Cash”). This is based on the
amount of $358.8 million in the Trust Account as of June 30, 2021, inclusive of accrued dividends and Note Financing of $200.0 million in
connection with the Business Combination, and a redemption price of $10.00 per share. Under this scenario, approximately 20,881,000
shares of GigCapital4 Common Stock may be redeemed and still enable GigCapital4 to have sufficient Available Closing Acquiror Cash.

The unaudited pro forma condensed combined financial information does not give effect to any anticipated synergies, operating efficiencies, tax savings,
or cost savings that may be associated with the NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, or
the Business Combination. The combined company will incur additional costs after the Business Combination in order to satisfy its obligations as a
reporting public company with the Securities Exchange Commission (“SEC”). No adjustment to the unaudited pro forma condensed combined statement of
operations has been made for these items as the amounts are not yet known.

The pro forma adjustments reflecting the consummation of the Business Combination and the completion of the Note Financing are based on certain
currently available information at the Closing of the transaction and certain assumptions and methodologies that GigCapital4 believes are reasonable
under the circumstances. The unaudited condensed pro forma adjustments, which are described in the accompanying notes, may be revised as additional
information becomes available and is evaluated. Therefore, it is likely that the actual adjustments will differ from the pro forma adjustments and it is
possible the differences may be material. GigCapital4 believes that its assumptions and methodologies provide a reasonable basis for presenting all of the
significant effects of the Business Combination and the Note Financing contemplated based on information available to management at the time and that
the pro forma adjustments give appropriate effect to those assumptions and are properly applied in the unaudited pro forma condensed combined financial
information.

The unaudited pro forma condensed combined financial information is not necessarily indicative of what the actual results of operations and financial
position would have been had the NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, or the Business
Combination taken place on the date indicated, nor are they indicative of the future consolidated results of operations or financial position of the combined
company.

2. Accounting Policies

Since GigCapital4 had substantially no business operations as a blank check company, its limited accounting policies were not in conflict with those of
BigBear. Accordingly, the combined company uses the accounting
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policies of BigBear as described in Note 1 to BigBear’s audited consolidated financial statements as of December 31, 2020 and for the period from
May 22, 2020 to December 31, 2020 included in this proxy statement. As a result, the unaudited pro forma condensed combined financial information
does not assume any differences in accounting policies.

3. Adjustments to Unaudited Pro Forma Condensed Combined Financial Information
Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
The adjustments included in the unaudited pro forma condensed combined balance sheet as of June 30, 2021 are as follows:

a) Reflects the reclassification of cash and cash equivalents held in Trust Account that is available to fund the Business Combination
consideration (under the No Redemptions scenario).

b) Reflects the gross cash proceeds from the Note Financing of $200.0 million, net of debt issuance costs of approximately $12.2 million, and
recognition of the associated convertible notes payable.

c) Reflects the reclassification of GigCapital4’s 34,184,588 Common Stock deemed redeemable at June 30, 2021 to common stock in
permanent equity of New BigBear (under the No Redemptions scenario).

d) Reflects the recapitalization of BigBear, including the reclassification of members’ equity to common stock and additionalpaid-in capital of
New BigBear, and the closing of GigCapital4’s accumulated deficit to additional paid-in capital of New BigBear.

e) Reflects the settlement of estimated remaining unpaid transaction expenses. Estimated remaining unpaid transaction expenses are made up of
(1) GigCapital4’s deferred underwriting fees that are recorded on the historical balance sheet as of June 30, 2021; (2a) BigBear’s expenses to
be incurred in connection with the issuance of equity (with a corresponding adjustment to additional paid-in capital); and (2b) GigCapital4’s
transaction costs expected to be expensed as incurred and BigBear’s expenses unrelated to the issuance of equity.

f) Reflects the payment of the Cash Merger Consideration to stockholders of Ultimate.
2) Reflects the repayment of long-term debt and the associated loss on debt extinguishment related to unamortized debt issuance costs.
h) Reflects the recognition of share-based compensation related to certain equity incentives issued by Ultimate that would vest on an

accelerated basis as a result of the Business Combination.

i) Reflects the withdrawal of funds from Trust Account to fund the redemption of 20,881,000 shares of Common Stock at $10.00 per share
(under the Maximum Redemptions scenario).

j-1)  Reflects the establishment of an escrow account ($101.5 million) and a derivative liability ($12.1 million) for New BigBear’s contingent
obligation to purchase 10,000,000 shares of common stock at $10.15 from certain shareholders, if those shares are not sold in the open
market during the three-month period from the close of the Business Combination.

Adj ts to Unaudited Pro Forma Condensed Combined Stat ts of Operations

The historical financial statements have been adjusted in the unaudited pro forma condensed combined statement of operations to reflect the effects of the
NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, the ProModel Acquisition, and the Business Combination on BigBear’s
historical financial statements. The unaudited pro forma condensed combined statements of operations have been prepared for informational purposes
only.

The pro forma condensed combined provision for income taxes does not necessarily reflect the amounts that would have resulted had the combined
company filed consolidated income tax returns during the periods presented.

Management has made significant estimates and assumptions in its determination of the pro forma adjustments. As the unaudited pro forma condensed
combined financial information has been prepared based on these preliminary estimates, the final amounts recorded may differ materially from the
information presented.
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The pro forma basic and diluted earnings (loss) per share amounts presented in the unaudited pro forma condensed combined statements of operations are
based upon the number of the combined company’s weighted average shares outstanding, assuming the Business Combination had occurred on January 1,

2020.

The NuWave Acquisition, the PCI Acquisition, the Open Solutions Acquisition, and the ProModel Acquisition pro forma Transaction Accounting
Adjustments included in the unaudited pro forma condensed combined statement of operations for the year ended December 31, 2020 are as follows:

i)
k)
)

m)

Adjustment to include pre-acquisition amortization on the fair value of the acquired intangible assets.
Adjustment to eliminate pre-acquisition intercompany sales between NuWave and ProModel.

Adjustment to (1) include the interest expense that would have been incurred to finance the NuWave Acquisition, the PCI Acquisition, the
Open Solutions Acquisition, and Pro Model Acquisition as if they had taken place on January 1, 2020, based on the effective interest rate of
the credit facility used to finance the acquisitions, and (2) eliminate the pre-acquisition interest expense, including amortization of deferred
financing fees, related to the outstanding debt balances of PCI, which were settled by the sellers of PCI with proceeds from the sale.

Adjustment for income taxes, applying a statutory tax rate of 21% for the year ended December 31, 2020.

The Business Combination pro forma Transaction Accounting Adjustments included in the unaudited pro forma condensed combined statement of
operations for the year ended December 31, 2020 are as follows:

n)

0)

p)

Q)

1)

Adjustment to include the share-based compensation related to vesting of profit interests, issued by Ultimate to employees of BigBear, on
consummation of the Business Combination.

Addition of transaction expenses for the Business Combination incurred or expected to be incurred subsequent to December 31, 2020. These
costs will not affect BigBear’s statement of operations beyond 12 months after the Closing.

Addition of interest expense related to the Note Financing, net of amortization of debt issuance costs, that would have been incurred if the
Business Combination had occurred on January 1, 2020.

Adjustment to (1) eliminate BigBear’s interest expense and amortization of debt issuance costs that would not have been incurred had the
planned long-term debt repayment contingent on close of the Business Combination occurred on January 1, 2020 and (2) include the
potential loss on debt extinguishment on repayment of the long-term loan.

Adjustment for income taxes, applying a statutory tax rate of 21% for the year ended December 31, 2020.

The Business Combination pro forma Transaction Accounting Adjustments included in the unaudited pro forma condensed combined statement of
operations for the year ended June 30, 2021 are as follows:

s)
t)

w

Elimination of Trust Account interest income of approximately $11,100.

Addition of interest expense related to the Note Financing, net of amortization of debt issuance costs, that would have been incurred if the
Business Combination had occurred on January 1, 2020.

Elimination of BigBear’s interest expense and amortization of debt issuance costs related to the paydown of debt that would not have been
incurred if the Business Combination had occurred on January 1, 2020.

Adjustment for income taxes, applying a statutory tax rate of 21% for the six months ended June 30, 2021.
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4. Earnings (Loss) per Share

Represents the unaudited loss per share calculated based on the recapitalization resulting from the Business Combination, assuming the shares were
outstanding since January 1, 2020. As the Business Combination is being reflected as if it had occurred at the beginning of the periods presented, the
calculation of weighted average shares outstanding for basic and diluted net earnings (loss) per share assumes that the shares issuable relating to the
Business Combination have been outstanding for the entire periods presented. The following tables set forth the computation of pro forma basic and
diluted earnings (loss) per share for the year ended December 31, 2020 and the six months ended June 30, 2021; amounts are stated in thousands of U.S.
Dollars, except for share and per share amounts.

The Notes are considered anti-dilutive and any shares that would be issued upon exercise of the conversion of the Notes are not included in loss per share.

Year ended December 31, 2020

Pro Forma Assuming Pro Forma Assuming
No Redemptions— Maximum Redemptions—
Common Stock Common Stock
Net loss $ (69,242) $ (69,242)
Weighted average shares outstanding—basic and diluted 169,659,600 148,778,600
Net loss per share—basic and diluted $ (0.41) $ (0.47)
Six months ended June 30, 2021
Pro Forma Assuming Pro Forma Assuming
No Redemptions— Maximum Redemptions—
Common Stock Common Stock
Net loss $ (10,585) $ (10,585)
Weighted average shares outstanding—basic and diluted 169,659,600 148,778,600
Net loss per share—basic and diluted $ (0.06) $ (0.07)
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SPECIAL MEETING OF COMPANY STOCKHOLDERS

This proxy statement is being provided to Company stockholders as part of a solicitation of proxies by the Board for use at the Special Meeting of
Stockholders to be held on [ ], 2021, and at any adjournment or postponement thereof. This proxy statement contains important information regarding
the Special Meeting, the proposals on which you are being asked to vote and information you may find useful in determining how to vote and voting
procedures.

This proxy statement is being first mailed on or about [ ], 2021 to all stockholders of record of the Company as of October 5, 2021, the record date for the
Special Meeting. Stockholders of record who owned Common Stock at the close of business on the record date are entitled to receive notice of, attend and
vote at the Special Meeting. On the record date, there were 45,949,600 shares of Common Stock outstanding.

Date, Time and Place of Special Meeting

The Special Meeting will be held on [ ], 2021, at 10:00 a.m., Pacific Standard Time (PST), via webcast at
www.virtualshareholdermeeting.com/GIG2021SM, or at such other date, time and place to which such meeting may be adjourned or postponed, to
consider and vote upon the proposals. The Special Meeting will be conducted exclusively via live webcast and so stockholders will not be able to attend
the meeting in person. Stockholders may attend the Special Meeting online and vote at the Special Meeting by visiting
www.virtualshareholdermeeting.com/GIG2021SM and entering your 16-digit control number, which is either included on the proxy card you received or
obtained through Broadridge Financial Solutions.

Registering for the Special Meeting

Any stockholder wishing to attend the virtual meeting should register for the meeting by [ ], 2021. To register for the Special Meeting, please follow
these instructions as applicable to the nature of your ownership of our Common Stock:

. To vote using the proxy card, simply complete, sign, date and return the proxy card pursuant to the instructions on the card. If you return
your signed proxy card before the Annual Meeting, we will vote your shares as directed.

. To vote over the telephone, dial toll-free 1-800-690-6903 using a touch-tone phone and follow the recorded instructions. You will be asked to
provide the company number and control number from the Notice. Your telephone vote must be received by 11:59 p.m. Eastern Standard
Time (EST) on [ ], 2021 to be counted.

. To vote through the Internet before the meeting, go towww.proxyvote.com and follow the on-screen instructions. Your Internet vote must be
received by 11:59 p.m., Eastern Standard Time (EST) on [ ], 2021 to be counted.

. To vote through the Internet during the meeting, please visit www.virtualshareholdermeeting.com/GIG2021SM and have available the
16-digit control number included in your Notice, on your proxy card or on the instructions that accompanied your proxy materials.

Voting Power; Record Date

As a stockholder of the Company, you have a right to vote on certain matters affecting the Company. The proposals that will be presented at the Special
Meeting and upon which you are being asked to vote are summarized below and fully set forth in this proxy statement. You will be entitled to vote or
direct votes to be cast at the Special Meeting if you owned shares of our Common Stock at the close of business on October 5, 2021, which is the record
date for the Special Meeting. You are entitled to one vote for each share of our Common Stock that you owned as of the close of business on the record
date. If your shares are held in “street name” or are in a margin or similar account, you should contact your broker, bank or other nominee to ensure that
votes related to the shares you beneficially own are properly counted. On the record date, there were
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45,949,600 shares of Common Stock outstanding, of which 35,880,000 are public shares, 10,051,600 are Founder Shares held by our Initial Stockholders
and 18,000 are Insider Shares held by the Insiders.

Proposals at the Special Meeting

At the Special Meeting, Company stockholders will vote on the following proposals:

Proposal No. 1—The Business Combination Proposal—To approve and adopt the Merger Agreement, a copy of which is attached to this
proxy statement as Annex A, and to approve the transactions contemplated thereby, including (x) the merger of Merger Sub with and into
BigBear, with BigBear surviving the first merger, (y) immediately following the First Merger, the merger of BigBear (as the entity surviving
the First Merger) with and into the Company, with the Company surviving the second merger, and (z) the payment of the Cash Merger
Consideration and the Equity Merger Consideration to Ultimate as the sole equity holder of BigBear, as merger consideration;

Proposal No. 2—The Nasdaq Stock Issuance Propoesal—To approve, for purposes of complying with applicable Nasdaq listing rules, the
issuance of more than 20% of the Company’s outstanding GigCapital4 Common Stock in connection with the Business Combination, and the
transactions contemplated by the Convertible Note Subscription Agreements (as defined below), including up to 123,710,000 shares of
GigCapital4 Common Stock to Ultimate as the sole equity holder of BigBear, and 17,391,304 shares of GigCapital4 Common Stock upon
conversion of the Convertible Notes (as defined below);

Proposal No. 3—Classification of the Board of Directors Proposal—To approve and adopt amendments to the Current Certificate of
Incorporation, as amended, to provide for the classification of our Board into three classes of directors with staggered terms of office and to
make certain related changes;

Proposal No. 4—Additional Amendments to Current Certificate of Incorporation in Connection with the Business Combination
Proposal—To approve and adopt amendments to the Current Certificate of Incorporation, as amended, to provide for certain additional
changes, including but not limited to, changing the post-combination company’s corporate name from “GigCapital4, Inc.” to “BigBear.ai
Holdings, Inc.” and eliminating certain provisions specific to our status as a blank check company, which our Board believes are necessary
to adequately address the needs of the post-combination company;

Proposal No. 5—The Equity Plans Proposal—To approve the 2021 Plan and the 2021 ESPP, including the authorization of the initial share
reserve under the 2021 Plan and the 2021 ESPP;

Proposal No. 6—The Election of Directors Proposal—To elect, effective at Closing, 11 directors to serve staggered terms on our Board
until the 2022, 2023 and 2024 annual meetings of stockholders, respectively, and until their respective successors are duly elected and
qualified; and

Proposal No. 7—The Adjournment Proposal—To approve, if necessary, the adjournment of the Special Meeting to a later date or dates to
permit further solicitation and votes of proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval
of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or
the Election of Directors Proposal. This proposal will only be presented at the Special Meeting if there are not sufficient votes to approve the
Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the Equity Plans Proposal or the
Election of Directors Proposal.

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” EACH OF THESE PROPOSALS.
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Vote of the Initial Stockholders, Directors and Officers

Prior to the IPO, we entered into agreements with our Initial Stockholders, other current directors and officers, pursuant to which each agreed to vote any
shares of Common Stock owned by them in favor of an initial business combination. These agreements apply to our Initial Stockholders, including our
Sponsor, as it relates to the Founder Shares and the requirement to vote all of the Founder Shares in favor of the Business Combination Proposal and for all
other proposals to be presented to our stockholders at the Special Meeting and described in this proxy statement.

Our Initial Stockholders, other current directors and officers have waived any redemption rights, including with respect to shares of Common Stock
purchased in the IPO or in the aftermarket, in connection with the Business Combination. The Founder Shares held by our Initial Stockholders have no
redemption rights upon our liquidation and will be worthless if no business combination is effected by us by the applicable deadline. However, our Initial
Stockholders are entitled to redemption rights upon our liquidation with respect to any public shares they may own.

Quorum and Required Vote for Proposals for the Special Meeting

The approval of the Business Combination Proposal requires the affirmative vote of holders of a majority of the outstanding shares of our Common Stock
represented in person or by proxy and entitled to vote thereon at the Special Meeting. In order to establish the quorum for purposes of the Business
Combination Proposal, holders of at least a majority of the outstanding shares of Common Stock must be present at the Special Meeting in person or by
proxy. Accordingly, a Company stockholder’s failure to vote by proxy or to vote in person at the Special Meeting will not be counted towards the number
of shares of Common Stock required to validly establish a quorum, and if a valid quorum is otherwise established, such failure to vote will have no effect
on the outcome of any vote on the Business Combination Proposal. Abstentions will be counted in connection with the determination of whether a valid
quorum is established and will have no effect on the outcome of any vote on the Business Combination Proposal.

The approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Equity Plans Proposal, the Election of Directors Proposal
and the Adjournment Proposal requires the affirmative vote of a majority of the votes cast by holders of our Common Stock represented in person or by
proxy and entitled to vote at the Special Meeting. The approval of the Charter Amendment Proposals requires the affirmative vote of holders of a majority
of our outstanding shares of Common Stock entitled to vote thereon at the Special Meeting.

Our Initial Stockholders and Insiders have agreed to vote the 10,069,600 shares of Common Stock that they hold in the aggregate (or approximately 21.9%
of our issued and outstanding shares of Common Stock) in favor of each of these proposals. Assuming all of the issued and outstanding shares of Common
Stock vote on each proposal, each of the proposals require the affirmative vote of an additional approximately 28.2% of our issued and outstanding shares
of Common Stock (or approximately 36% of the remaining 35,880,000 shares of issued and outstanding Common Stock not held by our Initial
Stockholders and Insiders) in order to be approved.

Under these voting standards, a failure to vote or an abstention will have no effect on the Business Combination Proposal, the Nasdaq Stock Issuance
Proposal, the Equity Plans Proposal, the Election of Directors Proposal and the Adjournment Proposal. However, an abstention or failure to vote will have
the same effect as a vote “AGAINST” the Charter Amendment Proposals.

The transactions contemplated by the Merger Agreement will be consummated only if the Business Combination Proposal, the Nasdaq Stock Issuance
Proposal, the Charter Amendment Proposals, the Equity Plans Proposal and the Election of Directors Proposal are approved at the Special Meeting. The
proposals in this proxy statement (other than the Adjournment Proposal) are conditioned on the approval of the Business Combination Proposal.
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It is important for you to note that in the event that the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment
Proposals, the Equity Plans Proposal or the Election of Directors Proposal do not receive the requisite vote for approval, we will not consummate the
Business Combination. If we do not consummate the Business Combination and fail to complete an initial business combination by the applicable
deadline, we will be required to dissolve and liquidate our Trust Account by returning the then remaining funds in such account to our public
stockholders.

Recommendation to Company Stockholders

Our Board believes that each of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter Amendment Proposals, the
Equity Plans Proposal, the Election of Directors Proposal and the Adjournment Proposal to be presented at the Special Meeting is in the best interests
of the Company and our stockholders and recommends that its stockholders vote “FOR” each of the proposals.

When you consider the recommendation of our Board in favor of approval of the Business Combination Proposal, you should keep in mind that our
Sponsor and certain members of our Board and officers have interests in the Business Combination that are different from or in addition to (or which may
conflict with) your interests as a stockholder. Stockholders should take these interests into account in deciding whether to approve the proposals presented
at the Special Meeting, including the Business Combination Proposal. These interests include, among other things:

. the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares or the
Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the Initial
Stockholders or Insiders for their waiver of redemption rights);

. the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

. the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect to their
Founder Shares if we fail to complete an initial business combination by the applicable deadline;

. if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per public
share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective target businesses
with which we have entered into an acquisition agreement or claims of any third party (other than our independent public accountants) for
services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver of any and all rights to seek
access to the Trust Account;

. the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability insurance
after the Business Combination;

. the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company and
each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

. the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a potential
business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a potential
business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press releases and
public filings in connection with a business combination. Pursuant to that agreement, we will pay the underwriters a cash fee for such services
upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5% of the gross proceeds of the IPO,
including any proceeds from the exercise of the over-allotment option;
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. the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to which
the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the consummation of
the Business Combination (other than with respect to the Private Placement Units for which the termination of the lock-up period is 30 days
after the consummation of the Business Combination); and

. the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not consummated
by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which following a 1.2:1 split
in February 2021, resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.0033512 per share
(as compared to the $10.00 per share price being used to determine the number of shares of Common Stock being issued to Ultimate (as the
sole equity holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an
aggregate of 1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an
aggregate purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and Oppenheimer
and Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including Dr. Avi Katz, Dr. Raluca
Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and Dinu have an indirect interest in
the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private Placement Units) owned by the Sponsor,
and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our formation by the Sponsor would have had an
aggregate market value of §[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable
date prior to the date of this proxy statement. The 850,000 Private Placement Units held by the Sponsor would have had an aggregate market
value of $[ ] based upon the closing price of $[ ] per public unit on Nasdaq on [ ], 2021, the most recent practicable date prior to the
date of this proxy statement. The 18,000 shares owned by the Insiders would have had an aggregate market value of §[ ] based upon the
closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable date prior to the date of this proxy statement. As
such, the Sponsor and its affiliates can earn a positive rate of return on their investment, even if the common stock of the post-combination
company trades below the price initially paid for the units in the IPO and GigCapital4 public stockholders experience a negative rate of
return following consummation of the Business Combination. Additionally, the Sponsor, officers and directors do not currently have any
unreimbursed out-of-pocket expenses in connection with the Business Combination.

Broker Non-Votes and Abstentions

Abstentions are considered present for the purposes of establishing a quorum. Abstentions will have the same effect as a vote ‘AGAINST” the Charter
Amendment Proposals, but will have no effect on the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Stock Plans Proposal, the
Election of Directors Proposal and the Adjournment Proposal.

In general, if your shares are held in “street” name and you do not instruct your broker, bank or other nominee on a timely basis on how to vote your
shares, your broker, bank or other nominee, in its sole discretion, may either leave your shares unvoted or vote your shares on routine matters, but not on
any non-routine matters. None of the proposals at the Special Meeting are routine matters. As such, without your voting instructions, your
brokerage firm cannot vote your shares on any proposal to be voted on at the Special Meeting.

Voting Your Shares—Stockholders of Record

If you are a Company stockholder of record, you may vote by mail or in person at the Special Meeting. Each share of our Common Stock that you own in
your name entitles you to one vote on each of the proposals for the Special Meeting. Your one or more proxy cards show the number of shares of our
Common Stock that you own.
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Voting by Mail. You can vote your shares by completing, signing, dating and returning the enclosed proxy card in the postage-paid envelope provided.
By signing the proxy card and returning it in the enclosed prepaid and addressed envelope, you are authorizing the individuals named on the proxy card to
vote your shares at the Special Meeting in the manner you indicate. We encourage you to sign and return the proxy card even if you plan to attend the
Special Meeting so that your shares will be voted if you are unable to attend the Special Meeting. If you receive more than one proxy card, it is an
indication that your shares are held in multiple accounts. Please sign and return all proxy cards to ensure that all of your shares are voted. If you hold your
shares in “street name” through a bank, broker or other nominee, you will need to follow the instructions provided to you by your bank, broker or other
nominee to ensure that your shares are represented and voted at the Special Meeting. If you sign and return the proxy card but do not give instructions on
how to vote your shares, your shares of our Common Stock will be voted as recommended by our Board. Our Board recommends voting “FOR” the
Business Combination Proposal, “FOR” the Nasdaq Stock Issuance Proposal, “FOR” the Charter Amendment Proposals, “FOR” the Stock Plans
Proposal, “FOR?” the Election of Directors Proposal and ‘FOR” the Adjournment Proposal. Votes submitted by mail must be received by 5:00 p.m.
Eastern Standard Time (EST), on[ ], 2021.

Voting at the Meeting—We will be hosting the Special Meeting via live webcast. If you attend the Special Meeting, you may submit your vote at the
Special Meeting online at www.virtualshareholdermeeting.com/GIG2021SM, in which case any votes that you previously submitted will be superseded by
the vote that you cast at the Special Meeting. See “Registering for the Special Meeting” above for further details on how to attend the Special Meeting.

Voting Your Shares—Beneficial Owners

If your shares are held in an account at a brokerage firm, bank or other nominee, then you are the beneficial owner of shares held in “street name” and this
proxy statement is being sent to you by that broker, bank or other nominee. The broker, bank or other nominee holding your account is considered to be
the stockholder of record for purposes of voting at the Special Meeting. As a beneficial owner, you have the right to direct your broker, bank or other
nominee regarding how to vote the shares in your account by following the instructions that the broker, bank or other nominee provides you along with
this proxy statement. As a beneficial owner, if you wish to vote at the Special Meeting, you will need to bring to the Special Meeting a legal proxy from
your broker, bank or other nominee authorizing you to vote those shares. Please see “Attending the Special Meeting” below for more details.

Revoking Your Proxy
If you give a proxy, you may revoke it at any time before the Special Meeting or at the Special Meeting by doing any one of the following:
. you may send another proxy card with a later date;

. you may notify the Company’s Secretary in writing to ¢c/o 1731 Embarcadero Road, Suite 200, Palo Alto, California, Attn: Secretary, before
the Special Meeting that you have revoked your proxy; or

. you may attend the Special Meeting, revoke your proxy, and vote in person, as indicated above.

No Additional Matters

The Special Meeting has been called only to consider the approval of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the Charter
Amendment Proposals, the Stock Plans Proposal, the Election of Directors Proposal and the Adjournment Proposal. Under our Bylaws, other than
procedural matters incident to the conduct of the Special Meeting, no other matters may be considered at the Special Meeting if they are not included in
this proxy statement, which serves as the notice of the Special Meeting.
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‘Who Can Answer Your Questions About Voting

If you have any questions about how to vote or direct a vote in respect of your shares of our Common Stock, you may contact Morrow Sodali, our proxy
solicitor, at (800) 662-5200 toll free (for individuals), and at (203) 658-9400 (for banks and brokers), or by sending an email to

GIG.info@jinvestor.morrowsodali.com.

Redemption Rights

Pursuant to our Current Certificate of Incorporation, any holders of our public shares may demand that such shares be redeemed in exchange for a pro rata
share of the aggregate amount on deposit in the Trust Account, including interest (which interest shall be net of taxes payable), calculated as of two
business days prior to the consummation of the Business Combination. If demand is properly made and the Business Combination is consummated, these
shares, immediately prior to the Business Combination, will cease to be outstanding and will represent only the right to receive a pro rata share of the
aggregate amount on deposit in the Trust Account which holds the proceeds of the IPO (calculated as of two business days prior to the consummation of
the Business Combination, including interest (which interest shall be net of taxes payable). For illustrative purposes, based on the fair value of marketable
securities held in the Trust Account of approximately $358,817,210 as of September 30, 2021, the estimated per share redemption price would have been
approximately $10.00 on such date. Public stockholders may elect to redeem their shares even if they vote for the Business Combination Any
request to redeem public shares, once made, may be withdrawn at any time until the deadline for exercising redemption requests and thereafter, with our
consent, until the vote is taken with respect to the Business Combination. If we receive valid redemption requests from holders of public shares prior to the
redemption deadline, we may, at our sole discretion, following the redemption deadline and until the date of Closing, seek and permit withdrawals by one
or more of such holders of their redemption requests. We may select which holders to seek such withdrawals of redemption requests from based on any
factors we may deem relevant, and the purpose of seeking such withdrawals may be to increase the funds held in the Trust Account, including where we
otherwise would not satisfy the closing condition to have Available Closing Acquiror Cash (as defined in the Merger Agreement) equal to at least
$350,000,000, which amount shall be net of any unpaid liabilities of the Company as of the Closing (other than any Acquiror Transaction Expenses, as
defined in the Merger Agreement).

In order to exercise your Redemption Rights, you must:
. if you hold public units, separate the underlying public shares, public rights and public warrants;

. prior to 5:00 p.m. Eastern Standard Time (EST), on[ ], 2021 (two business days before the Special Meeting), tender your shares physically
or electronically and submit a request in writing that we redeem your public shares for cash to Continental Stock Transfer & Trust Company,
our Transfer Agent, at the following address:

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

. in your request to Continental Stock Transfer & Trust Company for redemption, you must also affirmatively certify if you “ARE” or “ARE
NOT” acting in concert or as a “group” (as defined in Section 13d-3 of the Exchange Act) with any other stockholder with respect to shares of
Common Stock; and

. deliver your public shares either physically or electronically through DTC’s DWAC system to our Transfer Agent at least two business days
before the Special Meeting. Stockholders seeking to exercise their Redemption Rights and opting to deliver physical certificates should allot
sufficient time to obtain physical certificates from the Transfer Agent and time to effect delivery. It is our understanding that
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stockholders should generally allot at least two weeks to obtain physical certificates from the Transfer Agent. However, we do not have any
control over this process and it may take longer than two weeks. Stockholders who hold their shares in “street name” will have to coordinate
with their bank, broker or other nominee to have the shares certificated or delivered electronically. If you do not submit a written request and
deliver your public shares as described above, your shares will not be redeemed.

Stockholders seeking to exercise their Redemption Rights, whether they are record holders or hold their shares in “street name” are required to either
tender their certificates to our Transfer Agent prior to the date that is two business days prior to the Special Meeting, or to deliver their shares to the
Transfer Agent electronically using DTC’s DWAC system, at such stockholder’s option. The requirement for physical or electronic delivery prior to
the Special Meeting ensures that a redeeming stockholder’s election to redeem is irrevocable once the Business Combination is approved.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests (and submitting shares to the
transfer agent) and thereafter, with our consent, until the vote is taken with respect to the Business Combination. If you delivered your shares for
redemption to our transfer agent and decide within the required timeframe not to exercise your Redemption Rights, you may request that our transfer agent
return the shares (physically or electronically). You may make such request by contacting our Transfer Agent at the address listed above.

Holders of outstanding public units must separate the underlying public shares, public rights and public warrants prior to exercising Redemption Rights
with respect to the public shares.

If you hold public units registered in your own name, you must deliver the certificate for such public units to Continental Stock Transfer & Trust
Company, our Transfer Agent, with written instructions to separate such public units into public shares, public rights and public warrants. This must be
completed far enough in advance to permit the mailing of the public share certificates back to you so that you may then exercise your Redemption Rights
upon the separation of the public shares from the public units.

If a broker, dealer, commercial bank, trust company or other nominee holds your public units, you must instruct such nominee to separate your public
units. Your nominee must send written instructions by facsimile to Continental Stock Transfer & Trust Company, our Transfer Agent. Such written
instructions must include the number of public units to be split and the nominee holding such public units. Your nominee must also initiate electronically,
using DTC’s DWAC system, a withdrawal of the relevant units and a deposit of an equal number of public shares and completed far enough in advance to
permit your nominee to exercise your Redemption Rights upon the separation of the public shares from the public units. While this is typically done
electronically on the same business day, you should allow at least one full business day to accomplish the separation. If you fail to cause your public shares
to be separated in a timely manner, you will likely not be able to exercise your Redemption Rights.

Each redemption of shares of Common Stock by our public stockholders will reduce the amount in the Trust Account. The Merger Agreement provides
that the obligation of BigBear to consummate the Business Combination is conditioned on the Available Closing Acquiror Cash (as defined in the Merger
Agreement) not being less than $350,000,000, which amount shall be net of any unpaid liabilities of the Company as of the Closing (other than any
Acquiror Transaction Expenses, as defined in the Merger Agreement). This condition to closing in the Merger Agreement is for the sole benefit of BigBear
and may be waived by BigBear. If, as a result of redemptions of Common Stock by our public stockholders, this condition is not met (or waived), then
BigBear may elect not to consummate the Business Combination. In addition, in no event will we redeem shares of our Common Stock in an amount that
would result in the Company’s failure to have net tangible assets equaling or exceeding $5,000,001 (so that we are not subject to the SEC’s “penny stock”
rules).

Prior to exercising Redemption Rights, stockholders should verify the market price of our Common Stock as they may receive higher proceeds from the
sale of their Common Stock in the public market than from exercising their
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Redemption Rights if the market price per share is higher than the redemption price. We cannot assure you that you will be able to sell your shares of our
Common Stock in the open market, even if the market price per share is higher than the redemption price stated above, as there may not be sufficient
liquidity in our Common Stock when you wish to sell your shares.

If you exercise your Redemption Rights, your shares of our Common Stock will cease to be outstanding immediately prior to the Business
Combination and will only represent the right to receive a pro rata share of the aggregate amount on deposit in the Trust Account. You will no
longer own those shares and will have no right to participate in, or have any interest in, the future growth of the post-combination company, if
any. You will be entitled to receive cash for these shares only if you properly and timely demand redemption.

If the Business Combination is not approved and we do not consummate an initial business combination by February 11, 2023, unless we amend our
Current Certificate of Incorporation again to further extend the time that we have to consummate a business combination, we will be required to dissolve
and liquidate our Trust Account by returning the then remaining funds in such account to the public stockholders and our warrants will expire worthless.

Appraisal Rights

Appraisal rights are not available to holders of shares of our Common Stock in connection with the Business Combination.

Proxy Solicitation Costs

The Company is soliciting proxies on behalf of its Board. This proxy solicitation is being made by mail, but also may be made by telephone or in person.
The Company has engaged Morrow Sodali to assist in the solicitation of proxies for the Special Meeting. The Company and its directors, officers and
employees may also solicit proxies in person. The Company will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy
materials to their principals and to obtain their authority to execute proxies and voting instructions.

The Company will bear the entire cost of the proxy solicitation, including the preparation, assembly, printing, mailing and distribution of the proxy
materials. The Company will pay Morrow Sodali a fee of $[ ], plus disbursements, reimburse Morrow Sodali for its reasonable out-of-pocket expenses
and indemnify Morrow Sodali and its affiliates against certain claims, liabilities, losses, damages and expenses for their services as our proxy solicitor. We
will reimburse brokerage firms and other custodians for their reasonable out-of-pocket expenses for forwarding the proxy materials to our stockholders.
Directors, officers and employees of the Company who solicit proxies will not be paid any additional compensation for soliciting proxies.
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PROPOSAL NO. 1— THE BUSINESS COMBINATION PROPOSAL

We are asking our stockholders to approve and adopt the Merger Agreement and the Business Combination. Our stockholders should carefully read this
proxy statement in its entirety for more detailed information concerning the Merger Agreement and the related agreements described in this proxy
statement. Please see the subsection below entitled “Certain Agreements Related to the Business Combination” for additional information and a summary
of certain terms of the Merger Agreement and the related agreements described in this proxy statement. You are urged to read carefully each of the Merger
Agreement, a copy of which is attached as Annex A to this proxy statement, and each of its related agreements described in this proxy statement, copies of
which are attached to this proxy statement as Annex D, Annex E, Annex F, and Annex G, in its entirety before voting on this proposal.

Because we are holding a special meeting of stockholders to vote on the Business Combination, we may consummate the Business Combination only if it is
approved by the affirmative vote (online or by proxy) of the holders of a majority of the outstanding shares of our Common Stock entitled to vote and
actually cast thereon online at the Special Meeting, voting as a single class.

General
Structure of the Business Combination

Pursuant to the Merger Agreement, a business combination between the Company and BigBear will be effected through the First Merger, whereby Merger
Sub will merge with and into BigBear, with BigBear surviving such merger as a wholly owned subsidiary of the Company, followed by the Second
Merger, whereby, immediately following and as part of the same overall transaction as the First Merger, BigBear will merge with and into the Company,
with the Company surviving such merger.

Merger Consideration and Conversion of Securities

At the effective time of the First Merger (the ‘First Effective Time”), the units of limited liability company interest of BigBear issued and outstanding
immediately prior to the First Effective Time (other than units held in BigBear’s treasury or owned by the Company, Merger Sub or BigBear immediately
prior to the First Effective Time) will be cancelled and automatically deemed for all purposes to represent the right to receive, in the aggregate (the
“Aggregate Merger Consideration”), (i) in book entry, the Equity Merger Consideration, and (ii) the Cash Merger Consideration, in each case without
interest and otherwise in accordance with the terms of the Merger Agreement. Ultimate, as the sole equity holder of BigBear, shall be paid the Aggregate
Merger Consideration.

At the effective time of the Second Merger (the ‘Second Effective Time”), the units of limited liability company interest of BigBear issued and outstanding
immediately prior to the Second Effective Time shall be cancelled and shall cease to exist without any conversion thereof or payment therefor, and the
capital stock of the Company outstanding immediately prior to the Second Effective Time shall remain outstanding as the capital stock of the Company,
which, collectively with the Convertible Notes to be issued at the Second Effective Time (as further described below) and the warrants entitling the
holders to purchase one share of GigCapital4 Common Stock per warrant, shall constitute one hundred percent (100%) of the outstanding equity securities
(and securities convertible into equity securities) of the Company immediately after the Second Effective Time.

Certain Agreements Related to the Business Combination
Merger Agreement

The summary of the material provisions of the Merger Agreement set forth below and elsewhere in this proxy statement is qualified in its entirety by
reference to the Merger Agreement, a copy of which is attached to this
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proxy statement as Annex A and which is incorporated by reference in this proxy statement. All stockholders are encouraged to read the Merger
Agreement in its entirety for a more complete description of the terms and conditions of the Business Combination.

Closing and Effective Time of the Business Combination

The Closing will take place as promptly as practicable (but in any event no later than 8:00 a.m. Eastern Standard Time (EST) on the third business day)
following the satisfaction or waiver of the conditions described below under the subsection entitled “Conditions to Closing of the Business Combination”
unless the Company and BigBear agree in writing to another time or unless the Merger Agreement is terminated. The Business Combination is expected to
be consummated promptly after the approval of the Company’s stockholders at the Special Meeting of such stockholders described in this proxy statement.

Representations and Warranties

The Merger Agreement contains representations and warranties of BigBear relating, among other things, to:

. corporate organization;

. subsidiaries;

. the authorization, performance and enforceability of the Merger Agreement and Transaction Agreements;
. no conflict;

. consent, approval or authorization of governmental authorities;
. current capitalization;

. capitalization of subsidiaries;

. financial statements;

. absence of undisclosed liabilities;

. litigation and proceedings;

. compliance with laws;

. export controls and sanctions;

. contracts and absence of defaults;

. benefit plans;

. labor matters;

. taxes;

. insurance;

. permits;

. machinery, equipment and other tangible property;

. real property;
. intellectual property and IT security;
. environmental matters;

. absence of material adverse effect and certain changes;
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. brokers’ fees;

. related party transactions;
. this proxy statement;

. government contracts;

. the Exchange Act; and

. customers and suppliers.

The Merger Agreement contains representations and warranties of Ultimate relating, among other things, to:

. corporate organization;

. the authorization, performance and enforceability of the Merger Agreement and Transaction Agreements;
. no conflict;

. litigation and proceedings; and

. ownership of BigBear units.

The Merger Agreement contains representations and warranties of the Company and Merger Sub relating, among other things, to:

. corporate organization;

. the authorization, performance and enforceability of the Merger Agreement and Transaction Agreements;
. no conflict;

. litigation and proceedings;

. consent, approval or authorization of governmental authorities;
. financial ability and the Trust Account;

. brokers’ fees;

. SEC reports, financial statements and Sarbanes-Oxley Act;

. absence of undisclosed liabilities;

. business activities;

. tax matters;

. capitalization;

. Nasdagq listing;
. note financing;
. related party transactions;

. Investment Company Act of 1940;

. no foreign person(s);

. interest in competitors;

. sponsor agreement; and

. voting and support agreement.
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Covenants

Each party to the Merger Agreement has agreed to, and to cause each of its subsidiaries to, use its commercially reasonable efforts to (i) assemble, prepare
and file any information (and, as needed, to supplement such information) as may be reasonably necessary to obtain as promptly as practicable all
governmental and regulatory consents required to be obtained in connection with the Business Combination, (ii) obtain all material consents and approvals
of third parties that any of the Company, BigBear, or their respective affiliates are required to obtain in order to consummate the Business Combination
(provided that Ultimate and BigBear are not required to seek any such required consents or approvals of third party counterparties to certain material
contracts with BigBear or its subsidiaries to the extent such material contract is otherwise terminable at will, for convenience or upon or after the giving of
notice of termination by a party thereto unless otherwise agreed in writing by BigBear and the Company) and (iii) take such actions as another party to the
Merger Agreement may reasonably request to satisfy the conditions of any other party as set forth in the Merger Agreement or to otherwise comply with
the Merger Agreement and to consummate the Business Combination as soon as practicable.

BigBear has agreed that, prior to the Closing, subject to certain exceptions and except as otherwise consented to by the Company in writing (which consent
may not be unreasonably conditioned, withheld, delayed or denied), BigBear will, and will cause each of its subsidiaries to, use its commercially
reasonable efforts to (i) operate its business in the ordinary course of business (including recent past practice in light of COVID-19 with it being understood
and agreed that any reasonable action taken, or omitted to be taken, that relates to, or arises out of, COVID-19 shall be in the ordinary course of business)
and (ii) keep available the services of the current officers, key employees and consultants of BigBear and its subsidiaries, and maintain its goodwill and
preserve the current relationships of BigBear and its subsidiaries with material customers, material suppliers and other persons with whom BigBear or any
of its subsidiaries has material business relations. Further, BigBear has agreed that, prior to the Closing, subject to certain exceptions and except as
otherwise consented to in writing by the Company (which consent may not be unreasonably conditioned, withheld, delayed or denied) or as required by
law, BigBear will not, and will cause its subsidiaries not to:

. change or amend its certificate of formation, limited liability company agreement or other organizational documents, except as otherwise
required by law;

. make, declare, set aside, establish a record date for or pay any dividend or distribution, other than any dividends or distributions from any
wholly owned subsidiary of BigBear to BigBear or to any other wholly owned subsidiaries of BigBear;

. enter into, assume, assign, partially or completely amend or modify any material term of or terminate (including any expiration in
accordance with its terms) any collective bargaining or similar agreement (including agreements with works councils and trade unions and
side letters) to which BigBear or any of its subsidiaries is a party or by which it or any of its subsidiaries is bound, other than entry into such
agreements in the ordinary course of business;

. issue, deliver, sell, transfer, pledge, dispose of or place any lien (other than a permitted lien) on any units of limited liability company
interests or any other equity or voting securities of BigBear or any of its subsidiaries;

. issue or grant any options, warrants or other rights to purchase or obtain any limited liability company interests or any other equity or voting
securities of BigBear;

. subject to certain exceptions, sell, assign, transfer, convey, lease, license, abandon, allow to lapse or expire, subject to or grant any lien (other
than permitted liens) on, or otherwise dispose of, any material assets, rights or properties of BigBear and its subsidiaries, taken as a whole;

. (i) cancel or compromise any material claim or material amount of indebtedness owed to BigBear or any of its subsidiaries; (ii) settle any
pending or threatened action, (A) if such settlement would require payment by BigBear in an amount greater than $250,000, (B) to the extent
such settlement includes an
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agreement to accept or concede injunctive relief, or (C) to the extent such settlement involves a governmental authority or alleged criminal
wrongdoing; or (iii) agree to modify in any respect materially adverse to BigBear and its subsidiaries any confidentiality or similar contract
to which BigBear or any of its subsidiaries are a party;

subject to certain exceptions, (i) increase the compensation or benefits of any current or former employee, officer, director or consultant of
BigBear, any ERISA affiliate of BigBear or any subsidiary of BigBear, except (A) for increases in salary, hourly wage rates, or bonus
opportunities or benefits made in the ordinary course of business to employees, officers, directors and consultants with an annual base salary
less than $200,000 or (B) for ordinary course annual salary increases for 2021 for all employees that do not materially exceed, in the
aggregate, salary increases paid by BigBear and its subsidiaries in calendar year 2020; (ii) make any grant of, or modify the amount or any
right to receive, any severance, retention or termination payment to any Person, except in connection with the promotion of any such
employee, officer, director or consultant with an annual base salary of less than $200,000, or any hiring or firing (to the extent permitted by
clause (iv) of this paragraph) of any employee in the ordinary course of business; (iii) make any change in the executive officers of BigBear
or any of its subsidiaries, including the hiring of additional officers or the termination of existing officers; (iv) hire or fire any employee of
BigBear or its subsidiaries or any other individual who is providing or will provide services to BigBear or its subsidiaries other than any
employee with an annual base salary of less than $200,000 in the ordinary course of business; or (v) establish, adopt, enter into, amend in any
material respect or terminate any material benefit plan to BigBear, any ERISA affiliate of BigBear or any subsidiary of BigBear or any
material plan, agreement, program, policy, trust, fund or other arrangement that would be such a plan if it were in existence as of the date of
the Merger Agreement, except as required by the terms of any such existing plan;

other than any transactions solely between or among BigBear or its subsidiaries or solely between or among BigBear’s subsidiaries, directly
or indirectly acquire by merging or consolidating with, or by purchasing a substantial portion of the assets of, or by purchasing all of or a
substantial equity interest in, or by any other manner, any business or any corporation, partnership, limited liability company, joint venture,
association or other entity or Person or division thereof;

make any loans or advance any money or other property to any Person, except for (A) advances in the ordinary course of business to
employees or officers of BigBear or any of its subsidiaries for expenses not to exceed $25,000 individually or $100,000 in the aggregate,
(B) prepayments and deposits paid to suppliers of BigBear or any of its subsidiaries in the ordinary course of business, or (C) trade credit
extended to customers of BigBear or any of its subsidiaries in the ordinary course of business;

(x) terminate (excluding any expiration in accordance with its terms) any material contract, or any lease related to the leased real property of
BigBear and its subsidiaries, other than in the ordinary course of business, or (y) acquire any real property;

redeem, purchase or otherwise acquire, any units of limited liability company interests (or other equity interests) of BigBear or any of its
subsidiaries or any securities or obligations convertible (whether currently convertible or convertible only after the passage of time or the
occurrence of certain events) into or exchangeable for any units of limited liability company interests (or other equity interests) of BigBear
or any of its subsidiaries;

adjust, split, combine, subdivide, recapitalize, reclassify or otherwise effect any change in respect of units of limited liability company
interests or other equity interests or securities of BigBear or any of its subsidiaries;

make any change in its accounting principles or methods of accounting materially affecting the reported consolidated assets, liabilities or
results of operations of BigBear and its subsidiaries, other than as may be required by applicable law, GAAP or regulatory guidelines;
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adopt or enter into a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization of BigBear or its subsidiaries (other than the Business Combination);

make or change any material tax election, adopt or change any material accounting method with respect to taxes, file any amended material
tax return, settle or compromise any material tax liability, enter into any material closing agreement with respect to any material tax,
surrender any right to claim a material refund of taxes or consent to any extension or waiver of the limitations period applicable to any
material tax claim or assessment other than in the ordinary course, or enter into any tax sharing or tax indemnification agreement (except, in
each case, for such agreements that are commercial contracts not primarily relating to taxes), if such action would have the effect of
materially increasing the present or future tax liability or materially decreasing any present or future tax asset of BigBear or any its
subsidiaries in a manner that will disproportionately affect the Company’s stockholders (as compared to Ultimate and its members) after the
Closing;

directly or indirectly, incur, or modify in any material respect the terms of, any indebtedness, or issue any debt securities or assume,
guarantee or endorse, or otherwise become responsible for, the obligations of any person for indebtedness (other than (i) amending,
modifying or replacing any of BigBear’s or its subsidiaries’ existing revolving credit facilities, so long as any such amendment, modification
or replacement does not increase BigBear’s or its subsidiaries’ overall borrowing capacity, (ii) the incurrence of interest on indebtedness of
BigBear and its subsidiaries outstanding as of the date of this Agreement or thereafter incurred in accordance herewith, (iii) indebtedness
under capital leases entered into in the ordinary course of business, (iv) indebtedness under BigBear’s or its subsidiaries’ existing revolving
credit facilities (or any replacement revolving credit facility(ies) entered into pursuant to clause (i)) up to an amount not to exceed
$15,000,000 and incurred to fund BigBear’s or its subsidiaries’ operations in the ordinary course of business (provided, that no such
borrowing(s) in excess of $5,000,000 will be made by BigBear or any of its subsidiaries without providing prior written notice to the
Company) and (v) any other indebtedness not contemplated in clauses (i), (ii), (iii) or (iv) which does not, individually or in the aggregate,
exceed $200,000);

voluntarily fail to maintain in full force and effect material insurance policies covering BigBear and its subsidiaries and their respective
properties, assets and businesses in a form and amount consistent with past practices;

enter into any transaction or contract, or amend in any material respect any existing contract, with any Person that, to the knowledge of
BigBear, is an affiliate of Ultimate, BigBear or its subsidiaries (excluding ordinary course payments of annual compensation, provision of
benefits or reimbursement of expenses in respect of members or stockholders who are officers or directors of BigBear or its subsidiaries and
excluding transactions between or among BigBear or any of its subsidiaries);

enter into any agreement that materially restricts the ability of BigBear or its subsidiaries to engage or compete in any line of business or
enter into a new line of business;

make any capital expenditures that in the aggregate exceed $100,000, other than any capital expenditure (or series of related capital
expenditures) consistent in all material respects with BigBear’s annual capital expenditures budget for periods following the date hereof,
made available to the Company; or

enter into any agreement, or otherwise become obligated, to do any of the foregoing.

The Company has agreed that, prior to the Closing, subject to certain exceptions and except as consented to by BigBear in writing (which consent may not
be unreasonably conditioned, withheld, delayed or denied), the Company will not, and will cause its subsidiaries not to:

change, modify or amend the Company’s trust agreement or organizational documents or the organizational documents of Merger Sub;
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(A) declare, set aside or pay any dividends on, or make any other distribution in respect of, any outstanding capital stock of, or other equity
interests in, the Company; (B) split, subdivide, combine, consolidate, convert or reclassify any capital stock of, or other equity interests in,
the Company; or (C) other than in connection with the redemption of GigCapital4 Common Stock in connection with the Business
Combination or as otherwise required by the Company’s organizational documents in order to consummate the Business Combination,
repurchase, redeem or otherwise acquire, or offer to repurchase, redeem or otherwise acquire, any capital stock of, or other equity interests
in, the Company;

make, change or revoke any material tax election, adopt or change any material accounting method with respect to taxes, file any amended
material tax return, settle or compromise any material tax liability, enter into any material closing agreement with respect to any tax,
surrender any right to claim a material refund of taxes or consent to any extension or waiver of the limitations period applicable to any
material tax claim or assessment or enter into any tax sharing or tax indemnification agreement (except, in each case, for such agreements
that are commercial contracts not primarily relating to taxes) or similar agreement or take any similar action relating to taxes, if such election,
change, amendment, agreement, settlement, consent or other action would have the effect of materially increasing the present or future tax
liability or materially decreasing any present or future tax asset of BigBear or any of its subsidiaries in a manner that will disproportionately
affect BigBear’s members (as compared to the Company’s stockholders) after the Closing;

enter into, renew or amend in any material respect, any transaction or contract with an affiliate of the Company (including, for the avoidance
of doubt, (x) the Sponsor or anyone related by blood, marriage or adoption to the Sponsor, and (y) any person in which the Sponsor has a
direct or indirect legal, contractual or beneficial ownership interest of five percent (5%) or greater), other than any transaction or contract
pursuant to which the Sponsor or any of its affiliates provides debt financing to the Company; provided, that in no event shall (i) any such
debt financing be convertible or converted into equity of the Company and (ii) the aggregate amount of any such debt financing exceed
$1,500,000 without the prior written consent of BigBear;

waive, release, compromise, settle (or make any settlement or similar offer) or satisfy any pending or threatened material claim (which shall
include, but not be limited to, any pending or threatened action) or compromise or settle (or make any settlement or binding offer to
compromise or settle) any liability, except where such waivers, releases, compromises, settlements or satisfactions involve only payment of
monetary damages in an amount less than $250,000 in the aggregate;

incur, guarantee or otherwise become liable for (whether directly, contingently or otherwise) any indebtedness, other than (A) indebtedness
for borrowed money or guarantee incurred between the Company and Merger Sub or (B) debt financing provided by Sponsor or any of its
affiliates to the Company; provided, that in no event shall (i) any indebtedness or financing contemplated in clause (A) or (B) be convertible
or converted into equity of the Company and (ii) the aggregate amount of indebtedness and financing contemplated in clauses (A) and (B)
exceed $1,500,000 without the prior written consent of BigBear; or

(A) offer, issue, deliver, grant or sell, or authorize or propose to offer, issue, deliver, grant or sell, any capital stock of, other equity interests,
equity equivalents, stock appreciation rights, phantom stock ownership interests or similar rights in, the Company or any of its subsidiaries
or any securities convertible into, or any rights, warrants or options to acquire, any such capital stock or equity interests, other than

(x) issuance of GigCapital4 Common Stock in connection with the exercise of any of the Company’s warrants outstanding on the date hereof,
or (y) issuance of the Convertible Notes pursuant to the Convertible Note Subscription Agreements or the issuance of shares of GigCapital4
Common Stock upon the conversion of the Convertible Notes in accordance with the Convertible Note Subscription Agreements and the
Indenture, or (B) amend, modify or waive any of the terms or rights set forth in any of the Company’s warrants or the Company’s warrant
agreement, including any amendment, modification or reduction of the warrant price set forth therein.
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The Merger Agreement also contains additional covenants of the parties, including, among other things, covenants providing for:

the parties to prepare and file this proxy statement and to solicit proxies from the Company’s stockholders to vote on the proposals that will
be presented for consideration at the Special Meeting;

compliance with the notification and reporting requirements under the HSR Act (such filing was made on June 18, 2021);
mutual exclusivity during the interim period between signing of the Merger Agreement and the Closing;
each party to take certain actions to effect the intended tax treatment of the Business Combination;

the protection of confidential information of the parties and, subject to the confidentiality requirements, the provision of reasonable access to
information;

customary indemnification of, and provision of insurance with respect to, former and current officers and directors of the Company and
BigBear and each of their respective subsidiaries;

the Company to use commercially reasonable efforts to take, or cause to be taken, all actions and do, or cause to be done, all things
necessary, proper or advisable to consummate the transactions contemplated by the Convertible Note Subscription Agreements on the terms
and conditions described therein;

the Company to use commercially reasonable efforts to take all actions and do all things necessary, proper or advisable to satisfy on a timely
basis all conditions and covenants applicable to the Company in the Sponsor Agreement and the Voting and Support Agreement and to
otherwise comply with its obligations thereunder and to enforce its rights thereunder;

the Company to use its commercially reasonable efforts to ensure the Company remains listed as a public company on, and for shares of
GigCapital4 Common Stock and the Company’s warrants to be listed on, Nasdaq;

the Company to take all commercially reasonable steps as may be required to cause any acquisition or disposition of GigCapital4 Common
Stock that occurs or is deemed to occur by reason of or in connection with the Business Combination by each individual who is or will be
subject to the reporting requirements of Section 16(a) of the Exchange Act with respect to the Company to be exempt under Rule 16b-3
promulgated under the Exchange Act;

the Company to approve and, subject to approval of the stockholders of the Company, adopt, an equity incentive plan for the post-Business
Combination company and an employee stock purchase plan, as described in greater detail therein and in this proxy statement; and

the Company from signing of the Merger Agreement to the Closing to take all actions necessary to continue to qualify as an “emerging
growth company” within the meaning of the JOBS Act and not take any action that would cause the Company to not qualify as an “emerging
growth company” within the meaning of the JOBS Act.

Conditions to Closing of the Business Combination

General Conditions

Consummation of the Business Combination is conditioned on the approval of the proposals described in this proxy statement. In addition, the
consummation of the Business Combination is conditioned upon, among other things:

the early termination or expiration of the waiting period under the HSR Act (and any extension thereof, or any timing agreements,
understandings or commitments obtained by request or other action of the U.S. Federal Trade Commission or the U.S. Department of Justice,
as applicable);
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no order, judgment, injunction, decree, writ, stipulation, determination, award, statute, law, rule or regulation, in each case, entered by or of
any governmental authority being in force which enjoins or prohibits the consummation of the Business Combination or has the effect of
making the Business Combination illegal;

the Company having at least $5,000,001 of net tangible assets remaining after redemptions by the Company stockholders; and

duly obtaining the approval by the Company stockholders of the Business Combination Proposal, the Nasdaq Stock Issuance Proposal, the
Charter Amendment Proposals, the Equity Plans Proposal and the Election of Directors Proposal, in accordance with the DGCL, the
Company’s organizational documents and the rules and regulations of Nasdagq.

The Company’s Conditions to Closing

The obligations of the Company and Merger Sub to consummate the Business Combination also are conditioned upon, among other things:

the accuracy of the representations and warranties of BigBear and Ultimate as of the Closing Date (subject to customary bring-down
standards);

the covenants of BigBear and Ultimate in the Merger Agreement to be performed as of or prior to the Closing having been performed in all
material respects;

no material adverse effect having occurred with respect to Ultimate or BigBear and its subsidiaries, taken as a whole; and

the delivery by each of BigBear and Ultimate to the Company of a certificate, dated as of the Closing Date, with respect to the satisfaction of
the conditions above (solely with respect to such delivering party).

BigBear’s Conditions to Closing

The obligations of BigBear and Ultimate to consummate the Business Combination also are conditioned upon, among other things:

Waiver

the accuracy of the representations and warranties of the Company and Merger Sub as of the Closing Date (subject to customary bring-down
standards);

the covenants of the Company and Merger Sub in the Merger Agreement to be performed as of or prior to the Closing having been performed
in all material respects;

the covenants of the Sponsor in the Sponsor Agreement to be performed as of or prior to the Closing having been performed in all material
respects;

the delivery by the Company to BigBear of a certificate, dated as of the Closing Date, with respect to the satisfaction of the conditions above;
there being at least $350,000,000 of Available Closing Acquiror Cash; and

the Company’s listing with Nasdaq in connection with the Business Combination having been approved, and the Company’s Common Stock,
including the Company Common Stock issued to Ultimate in connection with the First Merger, having been approved for listing on Nasdaq
subject only to official notice of issuance.

Any party to the Merger Agreement may, at any time prior to the Closing, by action taken by its board of directors or equivalent governing body, or
officers thereunto duly authorized, waive in writing any of its rights or
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conditions in its favor under the Merger Agreement. Notwithstanding the foregoing, pursuant to the Company’s Current Certificate of Incorporation, the
Company cannot consummate the proposed Business Combination if it has less than $5,000,001 of net tangible assets remaining after the Closing.

The existence of the financial and personal interests of the directors may result in a conflict of interest on the part of one or more of them between what he
or she may believe is best for the Company and what he or she may believe is best for himself or herself in determining whether or not to grant a waiver in
a specific situation.

Termination

The Merger Agreement may be terminated and the Business Combination abandoned, but not later than the Closing, as follows:

by mutual written consent of the Company and BigBear;

by the Company if the Business Combination is not consummated on or before February 3, 2022 (the ‘Termination Date”), which may be
automatically extended in the event that any action or legal proceeding for specific performance or other equitable relief by Ultimate or
BigBear with respect to the Merger Agreement or any other transaction agreement or otherwise with respect to the Business Combination is
commenced or pending on or before February 3, 2022 until 30 days following the date on which a final, non-appealable order or judgment
has been entered with respect to such action or legal proceeding, provided that the Company’s failure to fulfill any obligation under the
Merger Agreement is not the primary cause of, or primarily resulted in, the failure of the Closing to occur on or before the Termination Date;

by BigBear if the Business Combination is not consummated on or before the Termination Date, which may be automatically extended in the
event that any action or legal proceeding for specific performance or other equitable relief by the Company or Merger Sub with respect to the
Merger Agreement or any other transaction agreement or otherwise with respect to the Business Combination is commenced or pending on or
before February 3, 2022 until 30 days following the date on which a final, non-appealable order or judgment has been entered with respect to
such action or legal proceeding, provided that BigBear’s or Ultimate’s failure to fulfill any obligation under the Merger Agreement is not the

primary cause of, or primarily resulted in, the failure of the Closing to occur on or before the Termination Date;

by either the Company or BigBear if the other party (or Ultimate or Merger Sub, as applicable) has breached any of its covenants,
agreements, representations or warranties such that the conditions to Closing would not be satisfied at the Closing and has not cured its
breach, if curable, within thirty days of an intent to terminate (or any shorter period of time that remains between the date any party provides
written notice of such violation or breach and the Termination Date or extension thereof, as applicable), provided that the terminating party’s
failure to fulfill any obligation under the Merger Agreement is not the primary cause of, or primarily resulted in, the failure of the Closing to
occur on or before the Termination Date (as may be extended);

by either the Company or BigBear if a final, non-appealable governmental order or a statute, rule or regulation permanently enjoins or
prohibits consummation of the Business Combination; or

by either the Company or BigBear if stockholder approval is not obtained at the Special Meeting (subject to any adjournment or
postponement thereof), provided that the Company is not entitled to terminate on these grounds if, at the time of such termination, the
Company is in material breach of certain obligations with respect to this proxy statement and the stockholders’ meeting.

Effect of Termination

In the event of proper termination by either the Company or BigBear, the Merger Agreement will become void and have no effect (other than with respect
to certain surviving obligations specified in the Merger Agreement),
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without any liability on the part of any party thereto or its respective affiliates, officers, directors, managers, employees or stockholders, other than liability
of any party thereto for any intentional and willful breach of the Merger Agreement by such party occurring prior to such termination.

Fees and Expenses

All fees and expenses incurred in connection with the Merger Agreement and Business Combination will be paid by the party incurring such expenses;
provided that, if the Closing occurs, the Company shall bear and pay all of its transaction expenses and all transaction expenses of or payable by BigBear
and its subsidiaries.

Amendments

The Merger Agreement may be amended by the parties thereto at any time only by execution of a duly authorized agreement in writing executed on behalf
of each of the parties in the same manner as the Merger Agreement and which makes reference to the Merger Agreement. The Company would file a
Current Report on Form 8-K and issue a press release to disclose any amendment to the Merger Agreement entered into by the parties. If such amendment
is material to investors, a proxy statement supplement would also be sent to holders of the Company Common Stock as promptly as practicable.

Governing Law, Consent to Jurisdiction

The Merger Agreement is governed by the laws of the State of Delaware. The parties to the Merger Agreement have irrevocably submitted to the exclusive
jurisdiction of federal and state courts the State of Delaware.

Sponsor Agreement

Contemporaneously with the execution of the Merger Agreement, the Company and the Initial Stockholders, entered into the Sponsor Agreement (the
“Sponsor Agreement”). The following summary of the Sponsor Agreement is qualified by reference to the complete text of the form of the Sponsor
Agreement, a copy of which is attached as Annex D to this proxy statement. All stockholders are encouraged to read the form of Sponsor Agreement in its
entirety for a more complete description of the terms and conditions thereof.

Pursuant to the Sponsor Agreement, the Sponsor has confirmed, among other things, (i) the termination of that certain Administrative Services Agreement,
dated as of February 1, 2021 (the “Administrative Services Agreement’), between the Company and Sponsor’s Affiliate GigManagement, LLC (the
“Management Company”) upon the consummation of the Business Combination and the payment on the date of the Closing of all amounts then owed to
the Management Company by the Company pursuant to the Administrative Services Agreement, and that, thereupon, neither the Management Company
nor any other Affiliate of Sponsor shall continue to be entitled to receive payments pursuant to the Administrative Services Agreement following the
consummation of the Business Combination; (ii) that the promissory note referred to in paragraph 4(b) of the Insider Letter (as defined in the Sponsor
Agreement) was repaid in full and extinguished upon the consummation of the Company’s initial public offering, and the Company has no further
obligation or other liabilities thereunder; (iii) that upon payment to Sponsor on the date of the Closing of any amounts owed to Sponsor by the Company
for Sponsor Expenses (as defined in the Sponsor Agreement), the Company shall owe no further Sponsor Expenses to Sponsor following the
consummation of the Business Combination; (iv) that no portion of the Sponsor Expenses or any other loan made by Sponsor or any of its Affiliates to the
Company will be converted into equity securities of the post-Business Combination company; (v) that the Underwriters (as defined in the Sponsor
Agreement) exercised the Over-Allotment Option (as defined in the Sponsor Agreement) in full, and as such, there was no forfeiture by Sponsor of any of
its Founder Shares (as defined in the Sponsor Agreement); and furthermore, Sponsor has acknowledged that the size of the Company’s initial public
offering was increased and, that as a result, the Company effected a stock dividend immediately prior to the consummation of its initial public offering in
such amounts as to maintain the ownership of the stockholders of
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the Company prior to its initial public offering at 20.0% of the Company’s total issued and outstanding shares of GigCapital4 Common Stock; and

(vi) that it has waived any and all rights under Section 5 of the Insider Letter and acknowledged and agreed that Sponsor has no further rights under or
pursuant to Section 5 of the Insider Letter, including any such right to purchase, receive or sell shares of GigCapital4 Common Stock or effect or receive a
stock dividend or share contribution back to capital.

Voting and Support Agreement

Contemporaneously with the execution of the Merger Agreement, Ultimate, BigBear and each of Sponsor and each of the Insiders (each of Sponsor and
each of the Insiders is referred to as a “Holder”) entered into a Voting and Support Agreement (each, a ‘Voting and Support Agreement”). The following
summary of the Voting and Support Agreements is qualified by reference to the complete text of the form of the Voting and Support Agreements, a copy
of which is attached as Annex E to this proxy statement. All stockholders are encouraged to read the form of Voting and Support Agreement in its entirety
for a more complete description of the terms and conditions thereof.

Pursuant to the Voting and Support Agreements, each Holder agreed, among other things, to vote all of its, his or her respective shares of GigCapital4
Common Stock, including any shares of GigCapital4 Common Stock issued upon the exercise of any of the Company’s warrants, (i) in favor of the
adoption of the Merger Agreement and the approval of the Business Combination (including the Mergers), (ii) in favor of the issuance of the Convertible
Notes in connection with the First Merger and the Convertible Notes financing pursuant to the Subscription Agreements (including as required under
Nasdagq), (iii) in favor of the amendment and restatement of the certificate of incorporation in the form of the Acquiror Charter attached as Exhibit A to the
Merger Agreement, (iv) in favor of the approval of the adoption of the Management Equity Plans, (v) in favor of any other proposals the parties to the
Merger Agreement agree are necessary or desirable to consummate the Business Combination, (vi) against any action, proposal, transaction or agreement
that would reasonably be expected to result in a breach of any representation, warranty, covenant, obligation or agreement of the Company contained in the
Merger Agreement, (vii) in favor of the other Acquiror Stockholder Matters (as defined in the Voting and Support Agreements), (viii) for any proposal to
adjourn or postpone the applicable Special Meeting to a later date if (and only if) there are not sufficient votes for approval of the Merger Agreement and
the other Acquiror Stockholder Matters on the dates on which such meetings are held, and (ix) except as set forth in this proxy statement, against the
following actions or proposals: (A) any Business Combination Proposal (as defined in the Voting and Support Agreements) or any proposal in opposition
to approval of the Merger Agreement or in competition with or inconsistent with the Merger Agreement; and (B) (1) any change in the present
capitalization of the Company or any amendment of the certificate of incorporation of the Company, except to the extent expressly contemplated by the
Merger Agreement, (2) any liquidation, dissolution or other change in the Company’s corporate structure or business, (3) any action, proposal, transaction
or agreement that would result in a breach in any material respect of any covenant, representation or warranty or other obligation or agreement of Holder
under this Agreement or (4) any other action or proposal involving the Company or any of its subsidiaries that is intended, or would reasonably be
expected, to prevent, impede, interfere with, delay, postpone or adversely affect the Business Combination.

Investor Rights Agreement

Contemporaneously with the execution of the Merger Agreement, the Company, the Initial Stockholders, Ultimate, and the Other Holders (as defined in the
Investor Rights Agreement) entered into the Investor Rights Agreement. The following summary of the Investor Rights Agreement is qualified by
reference to the complete text of the form of the Investor Rights Agreement, a copy of which is attached as Annex F to this proxy statement. All
stockholders are encouraged to read the form of Investor Rights Agreement in its entirety for a more complete description of the terms and conditions
thereof.
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New BigBear Board

Pursuant to the Investor Rights Agreement, each of Ultimate, together with any of its permitted transferees that have executed a joinder to the Investor
Rights Agreement (collectively, the “Partner”), and Sponsor have agreed, severally and not jointly, to take at and following the Closing, for so long as
such party holds of record or beneficially owns any registrable securities thereunder, all necessary action to cause the New BigBear Board to be comprised
of 11 directors nominated in accordance with the Investor Rights Agreement. Further, the Investor Rights Agreement provides that (i) Sponsor has the
right to nominate three directors to the New BigBear Board, at least one of whom will satisfy all applicable independence requirements (including being
sufficiently independent to serve on the audit committee of the New BigBear Board as a chair and the compensation committees of the New BigBear
Board as a member), (ii) the Partner will have the right to nominate seven directors to the New BigBear Board, at least four of whom will satisfy all
applicable independence requirements (including at least two (2) of whom will be sufficiently independent to serve on the audit and compensation
committees of the New BigBear Board), and (iii) Sponsor and the Partner will jointly nominate one director to the New BigBear Board, which jointly
nominated director will satisfy all applicable independence requirements.

The Partner’s right to nominate directors to the New BigBear Board is subject to its beneficial ownership of specified proportions of New BigBear
Common Stock beneficially owned by the Partner on the Closing Date. If the Partner owns beneficially: (i) 50% or greater of such shares of New BigBear
Common Stock beneficially owned by the Partner on the Closing Date, it will have the right to nominate seven directors; (ii) less than 50% but greater
than or equal to 40% of such shares of New BigBear Common Stock beneficially owned by the Partner on the Closing Date, it will have the right to
nominate six directors; (iii) less than 40% but greater than or equal to 30% of such shares of New BigBear Common Stock beneficially owned by the
Partner on the Closing Date, it will have the right to nominate five directors; (iv) less than 30% but greater than or equal to 20% of such shares of New
BigBear Common Stock beneficially owned by the Partner on the Closing Date, it will have the right to nominate four directors; (v) less than 20% but
greater than or equal to 10% of such shares of New BigBear Common Stock beneficially owned by the Partner on the Closing Date, it will have the right
to nominate three directors; (vi) less than 10% but greater than or equal to 5% of such shares of New BigBear Common Stock beneficially owned by the
Partner on the Closing Date, it will have the right to nominate two directors; (vii) less than 5% but greater than 0% of such shares of New BigBear
Common Stock beneficially owned by the Partner on the Closing Date, it will have the right to nominate one director; and (viii) 0% of such shares of New
BigBear Common Stock beneficially owned by the Partner on the Closing Date, it will not have the right to nominate any directors pursuant to the Investor
Rights Agreement.

The Sponsor’s right to nominate directors to the New BigBear Board is subject to its (and its permitted transferees’) beneficial ownership of specified
proportions of New BigBear Common Stock beneficially owned by the Sponsor and such permitted transferees on the Closing Date. If the Sponsor (or its
permitted transferees) owns beneficially: (i) 50% or greater of such shares of New BigBear Common Stock beneficially owned by the Sponsor (and its
permitted transferees) on the Closing Date, it will have the right to nominate three directors; (ii) less than 50% but greater than or equal to 25% of such
shares of New BigBear Common Stock beneficially owned by the Sponsor (and its permitted transferees) on the Closing Date, it will have the right to
nominate two directors; (iii) less than 25% but greater than 0% of such shares of New BigBear Common Stock beneficially owned by the Sponsor on the
Closing Date, it will have the right to nominate one director; and (iv) 0% of such shares of New BigBear Common Stock, it will not have the right to
nominate any directors pursuant to the Investor Rights Agreement.

Lock-Up

Pursuant to the Investor Rights Agreement, certain parties, including Sponsor, the Insiders and the Partner, agreed with the Company, subject to certain
exceptions, not to sell, transfer, pledge, hypothecate, distribute or otherwise dispose of shares of the Company’s Common Stock or certain warrants to
purchase shares of the Company’s Common Stock they receive in connection with the Business Combination or otherwise beneficially
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own as of the Closing Date for a period of six months following the Closing Date (the “Lock-Up Period’). Under the Investor Rights Agreement, the
original lock-up period to which the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the
consummation of the Business Combination (other than with respect to the Private Placement Units for which the termination of the lock-up period is 30
days after the consummation of the Business Combination). Additionally, following certain underwritten offerings of the Company’s equity securities, the
holders of registrable securities under the Investor Rights Agreement have agreed to a customary market stand-off period not to exceed 90 days.

Registration Rights

Pursuant to the Investor Rights Agreement, New BigBear will file a shelf registration statement within 45 days following the date of the Closing in respect
of all registrable securities under the Investor Rights Agreement (subject to New BigBear’s receipt of certain information from the holders thereof) and
will use reasonable best efforts to cause such shelf registration statement to become effective under the Securities Act as soon as practicable after such
filing and, once effective, maintain or, in the event it ceases to be effective, replace such shelf registration statement until such parties have sold all eligible
equity securities of New BigBear beneficially owned by such parties as of the date of the Closing. Pursuant to the Investor Rights Agreement, certain
parties will be entitled to customary piggyback rights on registered offerings of equity securities of New BigBear and certain other registration rights,
including unlimited shelf take-downs and, in the case of the Partner, demand registration rights following the expiration of the Lock-Up Period. Any
underwritten offering of New BigBear’s equity securities will be subject to customary cut-back provisions. Pursuant to the Investor Rights Agreement,
New BigBear will agree to cooperate and use commercially reasonable efforts to consummate the applicable registered offerings initiated by the parties
and will pay the fees and expenses of such offerings (including reasonable and documented fees of one counsel for the parties participating in such
offering).

Convertible Note Subscription Agreements and Indenture

Contemporaneously with the execution of the Merger Agreement, the Company entered into the Convertible Note Subscription Agreements with the
Convertible Note Investors. The following summary of the Convertible Note Subscription Agreements and Indenture is qualified by reference to the
complete text of the form of the Convertible Note Subscription Agreements, a copy of which is attached as Annex G to this proxy statement and the form
of Indenture (which is attached as an exhibit to the Convertible Note Subscription Agreements). For more information, see the section below titled “All
stockholders are encouraged to read the form of each of the Convertible Note Subscription Agreements and Indenture in its entirety for a more complete
description of the terms and conditions thereof.

Pursuant to the Convertible Note Subscription Agreements, the Convertible Note Investors, upon the terms and subject to the conditions set forth in the
respective Convertible Note Subscription Agreements, shall purchase from the Company, and the Company shall issue to the Convertible Note Investors,
subject to the terms and conditions of the Indenture, $200,000,000 of unsecured Convertible Notes which shall bear interest at a rate of 6.0% per annum,
payable semi-annually, and be convertible into shares of GigCapital4 Common Stock at an initial conversion price of $11.50 (subject to adjustment) in
accordance with the terms thereof, and shall mature five years after their issuance. The Convertible Notes are not redeemable by the Company.

In the event that a holder of the Convertible Notes elects to convert the Convertible Notes (a) prior to the third anniversary of the initial issuance of the
Convertible Notes, the Company will be obligated to pay an amount equal to 12 months of interest or (b) on or after the third anniversary of the initial
issuance of the Convertible Notes but prior to the fourth anniversary of the initial issuance of the Convertible Notes, any accrued and unpaid interest plus
any remaining amounts that would be owed up to, but excluding, the fourth anniversary of the initial issuance of the Convertible Notes. In certain
circumstances, the Company may force conversion of the Convertible Notes after the first anniversary of the initial issuance of the Convertible Notes,
subject to a holder’s prior right to convert, if the last reported sale price of the Common Stock exceeds 130% of the conversion price
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for 20 trading days (whether or not consecutive) during the 30 trading day period ending on, and including, the last trading day of the immediately
preceding calendar quarter and the 30-day average daily trading volume ending on, and including, the last trading day of the immediately preceding
calendar quarter is greater than or equal to $3,000,000 for the first two years after the initial issuance of the Convertible Notes and $2,000,000 thereafter.

If a Fundamental Change (as defined in the Indenture) occurs prior to the maturity date, holders of the Convertible Notes will have the right to require the
Company to repurchase all or any portion of their Convertible Notes in principal amounts of $1,000 or an integral multiple thereof, at a repurchase price
equal to the principal amount of the Convertible Notes to be repurchased, plus accrued and unpaid interest to, but excluding, the repurchase date.

Following certain corporate events that occur prior to the maturity date or if the Company exercises its mandatory conversion right in connection with such
corporate events, the Company will in certain circumstances increase the conversion rate for a holder who elects to convert its Convertible Notes in
connection with such corporate events or has been forced to convert its Convertible Notes in connection with such corporate events, as the case may be.

The Convertible Notes will be offered only to persons reasonably believed to be qualified institutional buyers in reliance on Rule 144A under the
Securities Act. The Convertible Notes and any Common Stock issuable upon conversion have not been registered under the Securities Act or the securities
laws of any other jurisdiction and may not be offered or sold in the United States without registration or an applicable exemption from registration
requirements.

The Company shall be obligated to register the Convertible Notes and the shares issuable upon conversion of the Convertible Notes. The obligations of the
Convertible Note Investors to consummate the subscriptions provided for in the Convertible Note Subscription Agreements are conditioned upon, among
other things, (i) there shall have been no amendment, waiver or modification to the Merger Agreement that materially and adversely affects the Company
or the Convertible Note Investors” investment in the Company, other than amendments, waivers or modifications pursuant to the terms of the Merger
Agreement, (ii) the Company shall not have entered into any Other Subscription Agreement (as defined in the Convertible Note Subscription Agreement),
including through amendment, waiver or modification of the terms of an any Other Subscription Agreement, with a lower purchase price per $1,000
principal amount of the Convertible Notes or other terms (economic or otherwise) substantially more favorable to such other subscriber or investor than as
set forth in the Convertible Note Subscription Agreement unless the Convertible Note Investor has been offered substantially the same terms or benefits;
and (iii) there has not occurred any Company Material Adverse Effect (as defined in the Merger Agreement) or Company Material Adverse Effect (as
defined in the Convertible Note Subscription Agreement).

Background of the Business Combination

The terms of the Business Combination are the result of negotiations among the representatives of GigCapital4 and BigBear and their related parties. The
following is a brief description of the background of these negotiations and the resulting agreement to consummate the Business Combination on the
terms, and subject to the conditions, set forth in the Merger Agreement.

GigCapital4 is a blank check company incorporated in Delaware on December 4, 2020, for the purpose of effecting a merger, share exchange, asset
acquisition, share purchase, reorganization or similar business combination with one or more businesses. GigCapital4 is the fourth SPAC affiliated with
GigCapital Global, with the prior three all having closed business combinations. During the prior 3 years of SPAC target sourcing world-wide for business
combinations for those prior three SPACs, the management team of GigCapital Global, including through GigManagement, LLC (“GigManagement”) (a
GigCapital4 affiliate), developed a very
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extensive and diversified funnel of prospective targets. This experience over this time period positioned our management team to be able to identify
attractive businesses within the TMT and sustainable industries that would benefit from access to the public markets and the skills of our management
team. As a result, we have sought to capitalize on the substantial deal sourcing, investing and operating expertise of our management team to identify and
combine with a business with high growth potential in the United States or internationally.

On February 8, 2021, we entered into an underwriting agreement for the IPO with our underwriters, Oppenheimer and Nomura, and units sold in the IPO
began trading on Nasdaq on February 9, 2021. On February 11, 2021, we closed the IPO, issuing to the underwriters 35,880,000 units, including the
issuance of 4,680,000 Units as a result of the underwriters’ exercise in full of their over-allotment option, at a price to the public of $10.00 per unit before
underwriting discounts of $0.55 per unit, including $0.35 per unit in deferred underwriting commissions, generating gross proceeds of $358,800,000
before underwriting discounts and expenses. Each unit consisted of one share of Common Stock and one-third of one redeemable public warrant. Each
whole public warrant will become exercisable on the later of 30 days after the Closing or 12 months from the completion of the IPO (February 11, 2022),
and entitle the holder thereof to purchase one share of Common Stock at a price of $11.50 per share.

Prior to the consummation of the IPO, the Sponsor purchased 7,460,000 Founder Shares (which following a 1.2:1 split in February 2021, resulted in
8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.00335 per share. On February 11, 2021, pursuant to the terms
of a Unit Purchase Agreement dated February 8, 2021, the Founders purchased from us an aggregate of 1,099,600 Private Placement Units at a price of
$10.00 per unit in a private placement that closed simultaneously with the completion of the closing of the IPO.

Upon the closing of the IPO and the private placement, approximately $358,800,000 of the net proceeds from the combined sale of the public units in the
initial public offering and the Private Placement Units in the private placements was placed in the Trust Account maintained by Continental Stock
Transfer & Trust Company, acting as trustee. The proceeds held in the Trust Account were invested in U.S. government securities, within the meaning set
forth in Section 2(a)(16) of the Investment Company Act, with a maturity of 185 days or less and/or in any open ended investment company registered
under the Investment Company Act that holds itself out as a money market fund selected by us meeting the conditions of paragraphs (d)(2), (d)(3) and (d)
(4) of Rule 2a-7 of the Investment Company Act, which invests only in direct U.S. government treasury obligations, as determined by us, until the earlier
of: (i) the completion of a business combination, (ii) the redemption of 100% of the public shares if we do not complete a business combination within 24
months from the closing of the IPO, and (iii) the redemption of shares in connection with a vote seeking to amend any provisions of our Current Certificate
of Incorporation relating to our pre-business combination activity and related stockholders’ rights.

Our Current Certificate of Incorporation provides that we have 24 months from the closing of the IPO, or until February 11, 2023, to complete an initial
business combination.

As the IPO closed, our management team began engaging with their network of contacts in the TMT and sustainable industries to look for prospective
businesses or assets to acquire in our initial business combination.

The general criteria and guidelines that we had determined would be used by the GigCapital4 Board and management in evaluating prospective target
businesses includes the following:

. Companies that embrace today’s digital transformation and experience. GigCapital4 and its management will seek TMT or sustainable
companies that are embracing today’s digital transformation and experience as a competitive advantage.

. Companies that will benefit from a public listing. GigCapital4 and its management primarily will seek companies with entrepreneurial
owners and leadership that they believe will benefit from being publicly traded, and that will be able to effectively utilize the broader access
to capital and the public profile that are associated with being a publicly traded company in furtherance of growth.
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Companies that will benefit from GigCapital4’s management sindustry expertise and relationships. GigCapital4 and its management will
seek companies that will be best positioned to leverage their industry expertise (in TMT or sustainability), insights and relationships to create
opportunities for value creation, whether acquisitions, capital investments inorganic growth opportunities, generating greater operating
efficiencies or significantly improving financial performance.

Companies that are market-leading participants. GigCapital4 and its management will seek targets that have an established business and
market position. While GigCapital4 and its management will focus on TMT or sustainable businesses, they will look to avoid targets that are
pre-revenue or in early stages of development with unproven technologies.

Companies that are mid-sized businesses (“MB”). GigCapital4 and its management will seek targets in the MB market that will provide the
greatest number of opportunities for investment and will maximize the benefits of the collective network of GigCapital4’s management team
and its affiliates.

Companies with strong management. GigCapital4 and its management will prioritize entities with well-established, proven and talented
management teams that wish to continue to drive their companies to growth and are eager to succeed with support from an interactive and
hands-on board of directors.

Consistent with the general criteria and guidelines above, GigCapital4 and its management set out to consider a variety of factors in evaluating prospective
target businesses, including the following:

financial condition and results of operation;

growth potential;

brand recognition and potential;

experience and skill of management and availability of additional personnel;

capital requirements;

competitive position;

barriers to entry;

stage of development of the products, processes or services;

existing distribution and potential for expansion;

degree of current or potential market acceptance of the products, processes or services;

proprietary aspects of products and the extent of intellectual property or other protection for products or formulas;
impact of regulation on the business;

regulatory environment of the industry;

costs associated with effecting the business combination;

industry leadership, sustainability of market share and attractiveness of market industries in which a target business participates;
macro competitive dynamics in the industry within which the company competes; and

fit, cooperation and coachability of management team.

These criteria were not intended to be exhaustive. Any evaluation relating to the merits of a particular initial business combination was based, to the extent
relevant, on the general guidelines and on the factors above, as well as other considerations that GigCapital4’s management deemed to be relevant in
effecting a business combination consistent with GigCapital4’s business objective.
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The following describes how the proposed Business Combination with BigBear resulted from the activities of our management and Board.

On January 29, 2021, Dr. Raluca Dinu, a representative of GigManagement spoke with Kirk Konert, a representative of AE (the direct majority owner of
Ultimate and the indirect majority owner of BigBear) for the purpose of exploring whether there were ways for GigManagement and various companies
that GigManagement worked with under the umbrella of GigCapital Global, to work with AE. In response to a specific inquiry by Mr. Konert concerning
GigCapital4, Dr. Dinu cautioned Mr. Konert that, while GigCapital4 expected to complete its initial public offering during the next month, it was not then
identifying or selecting a company for a business combination and would not begin that process until after it had completed such offering.

On February 4, 2021, AE and GigManagement entered into a mutual nondisclosure agreement. This nondisclosure agreement did not contain any standstill
or “don’t ask, don’t waive” provisions (nor did any other nondisclosure agreements that either GigCapital 4, or GigManagement, for the purpose of
considering a company for an initial business combination for GigCapital4, entered into contain any standstill or “don’t ask, don’t waive” provision).

On February 9, 2021, after learning that we had begun trading on Nasdaq following the IPO, as we had publicly announced this information, Mr. Konert
e-mailed to Dr. Dinu an investor presentation describing BigBear and its business, that had been prepared by AE and BigBear, working with BigBear’s
financial advisor, William Blair & Company, L.L.C. (“William Blair”). The investor presentation provided by Mr. Konert to Dr. Dinu contained, among
other things, an initial set of financial projections for BigBear through 2025, prepared by BigBear management. That same day, Dr. Dinu emailed the
investor presentation to other members of GigManagement management for their review and discussion. The GigManagement team thereafter over the
next two days had initial internal discussions regarding whether GigCapital4 should begin to explore a potential business combination with BigBear,
including considering some valuations of a set that the team had put together on February 11, 2021 of initial comparable companies in the government
services and high growth artificial intelligence and cybersecurity industries as part of their assessment. Based upon this initial review of the materials
provided by Mr. Konert and their assessment regarding whether BigBear might be a potential business combination target worth considering, our
management decided on February 11, 2021 to commence discussions with representatives of AE, BigBear and Ultimate on this topic.

During the course of February 11, 2021 through February 19, 2021, representatives of AE, BigBear, Ultimate and GigCapital4 engaged in discussions
regarding the terms of a possible business combination between GigCapital4 and BigBear. During such period, GigCapital4 management engaged in some
initial diligence of BigBear, including around its financial statements and projections, as well as its customer information to validate the BigBear financial
summary provided by Mr. Konert to Dr. Dinu, while at the same time exploring the market for other suitable business combination targets for GigCapital4,
including a review of 11 other companies. GigCapital4 management also put together a more comprehensive set of artificial intelligence and cybersecurity
companies, including companies with high exposure to government, to use as comparable companies for the purpose of considering a potential valuation
for BigBear. To help it balance its valuation determination, our management also looked at the valuations of a set of significantly government services
focused companies with technology experience. GigCapital4 management, based on their due diligence during this period, and having evaluated over
6,000 potential business combination targets in management roles with the three prior GigCapital Global SPACs, determined that BigBear was an
attractive business combination target for GigCapital4 relative to other business combination opportunities then available to GigCapital4. GigCapital4
management formulated an initial proposed valuation of BigBear based upon its consideration of the information that had been provided to it by AE and
BigBear and the review of the comparable company analysis that the management team had put together. In light of the information that it had and
considering this initial proposed valuation, GigCapital4 management decided that rather than explore other potential business combination targets,
GigCapital4 should seek to quickly enter into mutually exclusive negotiations for a limited, but extendable, period of time of 55 days with AE, Ultimate
and BigBear regarding a business combination in order to avoid those parties agreeing to exclusive negotiations with any competitor of GigCapital4.
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On February 19, 2021, Dr. Dinu on behalf of GigCapital4 sent to Mr. Konert and Mr. Hart, also a representative of AE, a draft letter of intent setting forth
GigCapital4’s terms for the proposed business combination and a related PIPE financing. The draft letter of intent contemplated that GigCapital4 would
acquire BigBear for consideration comprised entirely of shares of Common Stock valued at $10.00 per share based on a pre-transaction enterprise value of
BigBear of $2,210,000,000, which would be adjusted for net debt of BigBear and its subsidiaries as of the signing date of the Merger Agreement, which
was estimated at that time to be $100,000,000, to $2,110,000,000 (presuming that the net debt amount did not change), and would not be subject to further
adjustment. GigCapital4 management had determined such valuation based on a revenue multiple of estimated 2022 BigBear revenue, relying on their
management and industry experience, their financial due diligence investigation to that date into BigBear and its business, and consideration of the various
market comparable valuations that GigCapital4 management had put together.

The letter of intent also contemplated that (i) GigCapital4 and Ultimate would, and would cause their affiliates and representatives to, negotiate
exclusively with each other in connection with a proposed business combination, (ii) an eleven person board of directors would be appointed to
GigCapital4 following the consummation of the proposed business combination, of which three directors would be nominated by the Sponsor, seven
directors would be nominated by AE, and one director would be jointly nominated by the Sponsor and AE, (iii) the parties would pursue a $150,000,000
PIPE financing of GigCapital4 in support of the proposed business combination, (iv) the shares issued to BigBear equityholders and Sponsor and its
insiders would be subject to a 6-month lock-up, (v) the shares issued in the Merger would be listed on Nasdaq, (vi) the parties would discuss and mutually
agree upon a post-closing management equity compensation plan with a stock pool equal to 10% of the outstanding shares of GigCapital4 at the closing of
the proposed business combination and a 5% annual evergreen feature, and (vii) the closing of the Merger would be subject to several closing conditions,
including a condition of BigBear that GigCapital4 would have aggregate cash proceeds available at the closing of the proposed business combination in
immediately available funds from the Trust Account and the proposed PIPE financing of no less than $300,000,000 (after giving effect to redemptions by
existing GigCapital4 public stockholders), net of any unpaid liabilities of GigCapital4 as of the closing of the proposed business combination.

On February 20, 2021, a representative of Kirkland & Ellis LLP (“K&E™), legal counsel to AE, Ultimate and BigBear, sent to a representative of DLA
Piper LLP (US) (“DLA”), legal counsel to GigCapital4, a revised draft letter of intent that (i) proposed that the Sponsor would waive any antidilution
adjustment to the conversion ratio of its founder shares, (ii) provided that the parties would endeavor for the PIPE financing terms to include a requirement
that PIPE investors who are also existing GigCapital4 stockholders commit to hold, not redeem and affirmatively vote their GigCapital4 shares in favor of
the proposed business combination and PIPE financing, (iii) provided that the Sponsor, AE and GigCapital4 would enter into an investor rights agreement
to effectuate the post-business combination governance of GigCapital4 contemplated in the draft letter of intent, (iv) provided that the minimum cash
proceeds available to GigCapital4 at the closing of the proposed business combination from the Trust Account and the PIPE financing would not be less
than $350,000,000 (instead of $300,000,000 proposed in the initial draft of the letter of intent) (after giving effect to redemptions by existing GigCapital4
public stockholders), net of any unpaid liabilities of GigCapital4 as of the closing of the business combination, and (v) added certain automatic extension
and termination rights with respect to the exclusivity provisions thereof. Later that same day, representatives of DLA and K&E had an introductory
working group call to discuss the proposed business combination between BigBear and GigCapital4, the related PIPE financing and the terms of the letter
of intent, and during which the representative of DLA informed the representatives of K&E that the Sponsor did not have any antidilution adjustment
rights, and therefore, there were none to be waived.

On February 20, 2021, a representative of DLA sent a further revised draft letter of intent to representatives of AE, Ultimate, BigBear and William Blair
that no longer included proposals for the Sponsor to waive certain rights or for the parties to endeavor for the proposed PIPE financing to include a
requirement that PIPE investors who are also GigCapital4 shareholders commit to hold, not redeem and affirmatively vote their GigCapital4 shares in
favor of the proposed business combination and PIPE financing. A representative of K&E informed a representative of DLA that the revised draft letter of
intent dated February 20, 2021 was acceptable to AE,
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Ultimate and BigBear, and Ultimate and GigCapital4 executed the letter of intent that same day. Pursuant to the letter of intent, GigCapital4 and Ultimate
agreed that they would, and would cause their affiliates and representatives, to negotiate exclusively through April 15, 2021 with each other in connection
with a proposed business combination, subject to certain automatic extension and termination rights.

On February 26, 2021, GigCapital4 engaged BMO Capital Markets Corp. (‘BMO”) as its executive financial advisor on the proposed business
combination with Ultimate and BigBear, including to assist in further negotiations of the transaction. GigCapital4 agreed to pay BMO a financial advisory
fee of $5 million if the business combination is consummated. BMO was not engaged to provide a fairness opinion.

On March 1, 2021, a representative of K&E provided representatives of DLA with (i) slides setting forth K&E’s proposed illustrative structure of the
business combination and (ii) the formation and governing documents of BigBear and its subsidiaries. From March 3, 2021 through March 8, 2021,
representatives of DLA and K&E exchanged correspondence regarding the proposed structure of the business combination, and on March 8, 2021, a
representative of DLA informed a representative of K&E that K&E’s proposed structure of the business combination was acceptable to DLA and
GigCapital4.

Beginning on March 2, 2021, AE provided representatives of GigCapital4 and DLA with access to a virtual data room containing due diligence materials
related to Ultimate, BigBear and their subsidiaries. During the period from March 3, 2021 through the signing of the Merger Agreement, representatives of
GigCapital4 and DLA conducted an extensive due diligence investigation of BigBear and its subsidiaries, which focused on, among other things,
BigBear’s and its subsidiaries’ respective (i) products and technology, (ii) capitalization, (iii) corporate and organizational matters, (iv) suppliers,
distributors and customers, (v) sales and marketing, (vi) real and personal property, (vii) intellectual property, (viii) debt and financing, (ix) financial and
tax matters, including financial projections, (x) regulatory compliance, (xi) management, employees consultants and benefit plans, (xii) commercial and
government contracts, and (xiii) privacy and data security matters, and included (a) a detailed review of material due diligence materials provided in the
virtual data room or otherwise by representatives of AE, Ultimate and BigBear, (b) numerous written follow-up questions and requests by representatives
of GigCapital4 and DLA submitted to and addressed by representatives of AE, Ultimate, BigBear and K&E, (c) conference calls among BigBear
management and representatives of GigCapital4, DLA and K&E during which BigBear management answered questions and provided information
regarding BigBear, its subsidiaries and their business, and (d) conference calls between representatives of GigCapital4 and representatives of BigBear’s
and its subsidiaries’ customers during which such representatives discussed the business relationship between BigBear and its subsidiaries, on the one
hand, and their respective customers, on the other hand.

On March 16, 2021, a representative of William Blair sent to representatives of BigBear, Ultimate, AE, GigCapital4 and DLA, a financial model and
projections for BigBear and its business for fiscal year 2021 through fiscal year 2025 that had been revised downwards by BigBear from those that had
been initially provided in the materials sent by Mr. Konert to Dr. Dinu on February 9, 2021, with changes in each year that were provided, but with larger
decreases for the latter three fiscal years. The downward revision was due to changes in BigBear’s original projections which were derived using a market-
based, “top-down” modeling approach. The BigBear management team refined the projections using a “bottom-up” revenue forecast with the help of
BigBear’s advisors. These materials were also sent at the request of GigCapital4, to representatives of BMO, and Oppenheimer, as GigCapital4 was
exploring engaging them to serve as co-placement agents to GigCapital4. On March 17, 2021, the management teams of BigBear and GigCapital4, and
representatives of AE, Ultimate, William Blair, BMO and Oppenheimer participated in a conference call during which they discussed the financial model
and revised projections, and the sources of backlog and contract revenue used to justify those projections. Following this call, and in light of the downward
revisions to the financial projections for BigBear, our management reconsidered the pre-transaction enterprise valuation that it had previously reached for
BigBear and determined that this valuation was still an appropriate valuation for BigBear in light of the valuations of comparable artificial intelligence and
cybersecurity companies, including companies with high exposure to
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government, that our management had further refined, and that the parties should commence confidentially marketing the business combination to
potential PIPE investors to gauge market reaction to this valuation.

In light of this determination, on March 21, 2021, a representative of William Blair provided representatives of BMO, and BMO subsequently provided
representatives of GigCapital4 on the same date, with a draft of a PIPE investor presentation, incorporating among other things, the financial projections
for Big Bear and its business through fiscal year 2025, and a comparable companies analysis using the information considered by GigCapital4, to be used
in connection with the proposed PIPE financing. From March 21, 2021 through March 29, 2021, representatives of GigCapital4, BigBear, DLA, K&E,
Mayer Brown LLP (“Mayer Brown™), counsel to the placement agents, William Blair, BMO and Oppenheimer exchanged comments to the PIPE investor
presentation, the financial model and projections and the comparable company analysis reflected in the investor presentation, and the presentation was
finalized for distribution to prospective PIPE investors in the proposed PIPE financing on March 29, 2021.

On March 20, 2021, a representative of DLA provided an initial draft of the form of the Subscription Agreement to be used in the proposed PIPE
financing to representatives of K&E.

On March 21, 2021, a representative of Mayer Brown provided to a representative of DLA a draft of a wall cross script for the placement agents to contact
prospective investors in connection with the proposed PIPE financing. A representative of DLA responded with comments to the script later that day, and
on March 22, 2022, a representative of K&E responded with additional comments to the script. On March 30, 2021, a representative of Mayer Brown
provided an additional wall cross script to representatives of DLA and K&E, and that same day DLA, K&E and Mayer Brown finalized the proposed wall
cross script that would be distributed to prospective investors in the PIPE financing.

On March 23, 2021, GigCapital4 entered into separate letter agreements with (i) BMO and Oppenheimer and (ii) William Blair, pursuant to which, among
other things, GigCapital4 engaged such persons to act as co-placement agents on behalf of GigCapital4 in connection with the proposed PIPE financing.
With respect to Oppenheimer, this engagement was in addition to it previously having been engaged as one of our underwriters in the IPO. Neither
Oppenheimer nor BMO prepared any financial analyses for our Board, and William Blair, which as described ended up not acting as a co-placement agent
for GigCapital4, did not do so either directly (although our Board did receive the materials prepared by AE and BigBear that contained financial analyses
of BigBear, and of which William Blair had a role in preparing for AE and BigBear).

On March 23, 2021, BMO, Oppenheimer and William Blair began reaching out to prospective PIPE investors to schedule preliminary discussions
regarding the proposed PIPE financing. On March 29, 2021, and continuing for several weeks thereafter, the respective teams for BMO, Oppenheimer and
William Blair, GigCapital4 and BigBear arranged and hosted virtual meetings with prospective PIPE investors in the PIPE financing, during which those
teams made presentations to and answered questions from prospective PIPE investors regarding BigBear’s business, with the goal of raising up to
$150,000,000 in the PIPE financing. Between March 29, 2021 and April 30, 2021, the parties met with approximately 14 potential investors in the PIPE
financing in 14 meetings.

On April 2, 2021, a representative of DLA provided to a representative of K&E an initial draft of the Merger Agreement. The draft included a
pre-transaction valuation for BigBear of $2,104,400,000, which reflected GigCapital4 management’s confirmed assessment following their
reconsideration of the appropriate valuation for BigBear based upon the market comparable valuations that GigCapital4 management had put together in
the course of preparing the PIPE investor presentation but as contemplated by the letter of intent, had been reduced from the $2,110,000,000
pre-transaction enterprise value of BigBear set forth in the letter of intent to account for the estimated outstanding indebtedness of BigBear and its
subsidiaries as of the anticipated signing date of the Merger Agreement, and which the parties had determined was higher than the amount contemplated
when the letter of intent was executed.
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On April 9, 2021, a representative of K&E provided to representatives of DLA initial drafts of the proposed (i) amended and restated bylaws and amended
and restated certificate of incorporation of GigCapital4 upon the closing of the Merger, (ii) the certificates of merger contemplated by the Merger
Agreement and (iii) Voting and Support Agreement.

On April 12, 2021, a representative of K&E provided an initial draft of the Investor Rights Agreement and a revised draft of the Merger Agreement to
representatives of DLA. Such draft of the Merger Agreement contained revisions to, among other things, the proposed defined terms, and the respective
representations and warranties, covenants, closing conditions and other rights and obligations of the contemplated parties thereto.

On April 14, 2021, GigCapital4 and Ultimate entered into a letter agreement extending the exclusive negotiation period under the letter of intent through
11:59 p.m. Eastern Standard Time (EST) on April 30, 2021, subject to certain automatic extension and termination rights.

On April 25, 2021, a representative of DLA provided a further revised draft of the Merger Agreement to representatives of K&E. Such draft of the Merger
Agreement contained revisions to, among other things, the proposed defined terms, and the respective representations and warranties, covenants, closing
conditions and other rights and obligations of the contemplated parties thereto.

On May 3, 2021, representatives of GigCapital4 and a prospective lead investor for the proposed PIPE financing participated in a conference call in which
they discussed the terms upon which the prospective lead investor would be willing to participate in the proposed PIPE financing. Such prospective PIPE
financing lead investor was not a member of the Sponsor and had been identified through the marketing efforts of the parties and the co-placement agents.
During those discussions, representatives for the prospective PIPE financing lead investor informed representatives of GigCapital4 that such prospective
lead investor would be willing to lead the PIPE financing and was considering an investment of $15,000,000, constituting 10% of the aggregate proposed
PIPE financing of $150,000,000, based on a preliminary pro forma enterprise value of the combined company of approximately $1,600,000,000, and
would provide a formal indication of the terms of its subscription to representatives of GigCapital4 by the next day.

On May 3, 2021, representatives of K&E, DLA and Mayer Brown exchanged final comments on the draft PIPE Subscription Agreement, and later that
same day a representative of DLA provided the draft PIPE Subscription Agreement, in the form agreed upon by representatives of DLA, K&E and Mayer
Brown, to GigCapital4 management for distribution to the prospective PIPE financing lead investor. Thereafter, on the same day, Dr. Dinu provided the
draft PIPE Subscription Agreement to representatives of the prospective PIPE financing lead investor, and indicated to them that she was confident AE,
Ultimate and BigBear would agree to the prospective lead investor’s proposed preliminary pro forma enterprise value of the combined company of
approximately $1,600,000,000. Dr. Dinu felt confident the revised valuation would be accepted by AE, Ultimate and Big Bear given the lack of any other
PIPE investor demand at a higher valuation since the PIPE process was launched, and what she perceived as AE’s desire to nevertheless complete a
business combination between GigCapital4 and BigBear.

On May 4, 2021, representatives of GigCapital4 and the prospective PIPE financing lead investor participated in a conference call during which the
representatives of such prospective lead investor stated that the prospective lead investor would be willing to lead the proposed PIPE financing with an
investment of $10,000,000, representing 10% of an aggregate $100,000,000 PIPE financing as proposed in this call by the prospective lead investor (which
as a result of evolving SPAC PIPE market conditions, had been reduced from the previously contemplated $150,000,000 PIPE financing described in the
term sheet) based on a combined company pro forma enterprise value of $1,565,000,000 (which had been reduced from the prospective lead investor’s
preliminary indication provided the prior day of $1,600,000,000). Later that same day, a representative of the prospective PIPE financing lead investor
e-mailed GigCapital4 management to indicate those same terms in writing.
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On May 4, 2021, representatives of GigCapital4 and AE discussed the prospective lead investor’s proposed terms for the PIPE financing, and during those
discussions the representatives of AE indicated that they would be willing to proceed with the proposed business combination and PIPE financing based on
a $1,565,000,000 pro forma enterprise valuation of the combined company. On the same day, following those discussions, our Executive Chairman of the
Board, Dr. Avi Katz, e-mailed representatives of William Blair, Oppenheimer and BMO instructing them to pursue additional PIPE investors for the
proposed PIPE financing based on the terms proposed by the prospective lead investor in the PIPE financing.

On May 5, 2021, a representative of BMO provided an updated PIPE investor presentation to representatives of GigCapital4, AE, William Blair and
Oppenheimer reflecting the reduced combined company pro forma enterprise valuation of $1,565,000,000 and PIPE financing terms proposed by the
prospective lead investor in the proposed PIPE financing. That same day, representatives of BMO, Oppenheimer and William Blair began distributing such
updated PIPE investor presentation and otherwise reaching out to prospective investors in the PIPE financing as instructed by Dr. Katz.

On May 6, 2021, representatives of K&E and DLA attended a conference call during which they discussed the open issues under the current draft of the
Merger Agreement. Later that day, a representative of K&E provided a revised draft of the Merger Agreement to representatives of DLA. Such draft of the
Merger Agreement contained revisions to, among other things, the proposed defined terms, and the respective representations and warranties, covenants,
closing conditions and other rights and obligations of the contemplated parties thereto, and also reflected the revised terms of the proposed PIPE financing,
including a revised equity value of BigBear.

On May 7, 2021, a representative of the prospective lead investor in the proposed PIPE financing provided to a representative of DLA comments to the
draft PIPE Subscription Agreement regarding, among other things, the timing of payments, closing conditions, representations and warranties and the
timing of registration of the subscribed shares. On May 8, 2021, a representative of DLA shared the comments with GigCapital4 management, and on
May 9, 2021 a representative of DLA shared those comments with representatives of K&E and Mayor Brown, along with further comments from the DLA
team. Later on May 9, 2021, K&E provided additional comments to the draft PIPE Subscription Agreement, which were agreed to by representatives of
DLA and Mayer Brown. On May 10, 2021, a representative of DLA provided the updated draft PIPE Subscription Agreement, in the form agreed to by
DLA, K&E and Mayer Brown, to a representative of the prospective PIPE financing lead investor.

On May 10, 2021, a representative of DLA provided a revised draft of the Voting and Support Agreement to representatives of K&E. Such draft of the
Voting and Support Agreement contained revisions to, among other things, the respective representations and warranties, covenants and other rights and
obligations of the contemplated parties thereto. Later on May 10, 2021, a representative of DLA provided revised drafts of the merger certificates
contemplated by the draft Merger Agreement to representatives of K&E.

On May 11, 2021, a representative of the prospective lead investor in the proposed PIPE financing provided a further revised draft of the PIPE
Subscription Agreement to a representative of DLA with edits related to, among other things, GigCapital4’s ability to delay the registration of the
subscribed shares. On May 12, 2021, a representative of DLA provided such revised draft of the PIPE Subscription Agreement to representatives of K&E
and Mayer Brown, and indicated such revised draft was acceptable to DLA. Later in the day on May 12, 2021, a representative of K&E provided
clarifying comments to the draft of the PIPE Subscription Agreement to representatives of DLA and Mayer Brown.

On May 12, 2021, representatives of GigCapital4 and AE discussed the progress of the proposed PIPE financing, and agreed that, notwithstanding the
commitment of the prospective PIPE financing lead investor, and consistent with general SPAC PIPE market conditions at that time, the current PIPE
financing process was not yielding the desired outcome with other prospective investors. GigCapital4 and AE discussed the idea of instead pursuing a
reduced PIPE financing in the amount of $50,000,000 (and otherwise on the terms proposed by the prospective
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lead investor) and a convertible note financing in the amount of $150,000,000 in support of the proposed business combination. During those discussions,
representatives of AE proposed, and GigCapital4 management agreed in principle, that $50,000,000 of the merger consideration to be provided to the
BigBear security holders in the proposed business combination be paid in cash from the proceeds of the convertible note financing, the Trust Account
and/or the proposed PIPE financing, with the remainder of the merger consideration to be satisfied with newly issued shares of Common Stock. On

May 13, 2021, Dr. Katz e-mailed representatives of Oppenheimer, BMO and William Blair informing them, among others, of the revised financing
structure agreed upon by the representatives of GigCapital4 and AE, requesting that representatives of Oppenheimer coordinate a discussion among the
parties regarding the financing process, and asking that representatives of Oppenheimer, BMO and William Blair work together to prepare (a) a term sheet
for the proposed convertible note financing and PIPE financing, (b) a modified investor presentation reflecting the updated financing structure and

(c) drafts of revised engagement letters for Oppenheimer, BMO and William Blair to act as co-placement agents for GigCapital4 in connection with the
proposed convertible note financing.

On May 12, 2021, a representative DLA provided a revised draft of the Investor Rights Agreement to representatives of K&E and Mayer Brown. Such
revised draft contained revisions to, among other things, the proposed defined terms and the respective registration rights and lock-up obligations of the
contemplated parties thereto.

On May 13, 2021, a representative of Oppenheimer provided GigCapital4 management with a term sheet setting forth proposed terms for the convertible
note financing and the reduced PIPE financing, along with a timeline to complete the financing process. Later that same day, a representative of
GigCapital4 shared those materials with representatives of AE for their evaluation and approval.

On May 14, 2021, (i) the exclusive negotiation period under the letter of intent was scheduled to expire that evening at 11:59 p.m. Eastern Standard Time
(EST) after having been automatically extended from April 30, 2021 in accordance with its terms, and (ii) GigCapital4 and Ultimate entered into a letter
agreement further extending the exclusive negotiation period under the letter of intent through 11:59 p.m. Eastern Standard Time (EST) on May 28, 2021,
subject to certain automatic extension and termination rights.

On May 15, 2021, a representative of Mayer Brown provided additional comments to the draft PIPE Subscription Agreement to representatives of K&E
and DLA.

On May 16, 2021, a representative of AE proposed to GigCapital4 management that the cash component of the merger consideration in the proposed
business combination be increased from $50,000,000 to $75,000,000 and Dr. Katz, after discussing the matter with other members of GigCapital4
management, informed representatives of AE that GigCapital4 was willing to increase the cash merger consideration as requested. GigCapital4
management decided to increase the cash consideration from $50,000,000 to $75,000,000 to induce AE into continuing to pursue the proposed business
combination between GigCapital4 and BigBear. Thereafter, on the same day, Dr. Katz informed representatives of Oppenheimer, BMO and DLA of the
increase to the proposed cash merger consideration. Later that day, a representative of Oppenheimer provided to representatives of GigCapital4, AE,
BigBear, Ultimate, DLA, BMO and William Blair an updated investor presentation, reflecting the updated convertible note and PIPE financing structure
and revised cash merger consideration of $75,000,000, for their review and comment. For the remainder of May 16, 2021 and into May 17, 2021, the
parties exchanged comments to the revised investor presentation.

On May 16, 2021, a representative of William Blair informed GigCapital4 management that William Blair would not act as aco-placement agent in
connection with the convertible note financing. On May 16, 2021 and May 17, 2021, representatives of Oppenheimer and GigCapital4 exchanged drafts of
an engagement letter pursuant to which Oppenheimer and BMO would act as co-placement agents for GigCapital4 in connection with the proposed
convertible note financing. On May 17, 2021, GigCapital4 entered into such engagement letter with BMO and Oppenheimer, which engagement was in
addition to and did not amend or supersede the engagement letter among GigCapital4, Oppenheimer and BMO for the proposed PIPE financing.
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On May 17, 2021, at the request of GigCapital4 management, a representative of Oppenheimer provided a proposed convertible note and PIPE financing
term sheet to representatives of GigCapital4 and DLA, which term sheet reflected a $50,000,000 PIPE financing and a $150,000,000 convertible note
financing, with such notes to (i) bear interest at a rate of 6% per annum with a five year maturity, (ii) be convertible into shares of Common Stock at a
conversion price of $11.50, (iii) include a mandatory conversion feature from August 15, 2022 through August 15, 2026 if the closing price of Common
Stock is greater than or equal to 130% of the conversion price for 20 out of 30 consecutive trading days, and (iv) require certain make whole payments if
the notes were voluntarily or involuntarily converted in certain situations, including in connection with fundamental changes to GigCaepital4.

On May 17, 2021, representatives of Oppenheimer and BMO began reaching out to prospective investors in the proposed convertible note and PIPE
financings to schedule meetings and develop interest in the proposed financings. On May 18, 2021, a representative of Oppenheimer provided a further
revised investor presentation to representatives of GigCapital4, AE, BigBear, BMO, William Blair, DLA, Mayer Brown and K&E, asking for any final
comments before the presentation would be sent to prospective investors in the proposed convertible note and PIPE financings. Shortly thereafter on the
same day, DLA responded that DLA was signed-off on the revised presentation for distribution to prospective investors, and a representative of William
Blair confirmed that representatives of K&E and Mayer Brown had also given such sign-off. Thereafter on the same day, representatives of Oppenheimer
and BMO began distributing the revised investor presentation and convertible note term sheet to prospective investors in the proposed convertible note
financing, and representatives of Oppenheimer and .BMO began distributing those same materials to prospective investors in the proposed PIPE
financings. On May 20,2021, and continuing through May 27, 2021, the respective teams for BMO, Oppenheimer, GigCapital4 and BigBear arranged and
hosted virtual meetings with prospective investors in the convertible note financing, during which those teams made presentations to and answered
questions from prospective convertible note financing investors regarding BigBear’s business. Between May 20, 2021 and May 27, 2021 the parties met
with approximately40 potential investors in the convertible note financing in 42 virtual meetings and continued to solicit indications of interest from those
prospective investors. During that same time period, representatives of Oppenheimer and BMO continued to solicit indications of interest from prospective
investors in the proposed PIPE financing (other than the prospective lead investor).

On May 18, 2021, a representative of DLA provided a further revised draft PIPE Subscription Agreement to representatives of K&E and Mayer Brown.
The revised draft PIPE Subscription Agreement contemplated an accelerated timeline for the registration of the subscribed shares with the SEC in which
GigCapital4 would file a registration statement with respect to the PIPE financing with the SEC prior to the closing date of the proposed PIPE financing,
and use its commercially reasonable efforts to cause such registration statement to become effective prior to such closing date (but not later than 60 or 90
days, depending on the SEC’s review, following such closing date). DLA indicated that GigCapital4 desired to offer a more aggressive registration
timeline to prospective PIPE investors to incentivize those prospective investors to participate in the proposed PIPE financing.

On May 19, 2021, a representative of DLA provided an initial draft of the Sponsor Agreement to representatives of K&E and Mayer Brown.

On May 20, 2021, a representative of K&E provided a revised draft of the Voting and Support Agreement to representatives of DLA. Such revised draft of
the Voting and Support Agreement, among other things, added proposed representations and warranties and obligations of the holders thereunder. Later in
the day on May 20, 2021, a representative of K&E provided a revised draft of the Investor Rights Agreement to representatives of DLA. Such revised draft
of the Investor Rights Agreement, among other things, proposed changes to the defined terms therein, limited the rights of the Sponsor and the
underwriters thereunder, and varied certain timelines related to the registration rights of the proposed parties thereunder.

On May 23, 2021, representatives of K&E and Mayer Brown confirmed that they weresigned-off on the latest draft of the PIPE Subscription Agreement
provided by DLA, and that DLA may return the draft PIPE
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Subscription Agreement to the prospective lead investor in the PIPE financing. Later that same day a representative of DLA provided the revised draft
PIPE Subscription Agreement to representatives of the prospective lead investor in the proposed PIPE financing.

On May 25, 2021, a representative of DLA provided a list to representatives of K&E, which list outlined the open issues for GigCapital4 on the most
recent drafts of the Merger Agreement, the Investor Rights Agreement and the Voting and Support Agreement, which issues related to (i) with respect to
the Merger Agreement, defined terms, the representations and warranties of BigBear, the covenants of BigBear, the covenants of GigCapital4, joint
covenants of BigBear and GigCapital4, the conditions to the obligations of all parties and the conditions to the obligations of GigCapital4 and Merger Sub;
(ii) with respect to the Investor Rights Agreement, the composition of the board of directors of GigCapital4 following the closing, piggyback registration
rights, lock-up obligations, assignment and amendments; and (iii) with respect to the Voting and Support Agreement, stop transfers, remedies and
certificates.

On May 26, 2021, a representative of DLA provided initial drafts of the forms of Convertible Note Subscription Agreement and Indenture to
representatives of Shipman & Goodwin LLP (“Shipman™), legal counsel to Wilmington Trust, N.A., the proposed trustee under the Indenture, K&E and
Mayer Brown, which drafts reflected the terms of the convertible note financing set forth in term sheet for the convertible note financing previously
distributed to prospective convertible note investors. From May 26, 2021 through May 28, 2021, representatives of DLA, K&E, Mayer Brown and
Shipman exchanged comments to the draft Convertible Note Subscription Agreement and the Indenture.

On May 27, 2021, a representative of K&E provided additional comments to the PIPE Subscription Agreement to representatives of DLA and Mayer
Brown.

On May 28, 2021, representatives of GigCapital4, AE and Oppenheimer discussed the progress of the proposed PIPE financing and determined that there
was insufficient investor demand to raise the proposed PIPE financing in the desired amount, notwithstanding the prior commitment of the prospective lead
investor to participate in the PIPE financing, which assumed sufficient indications from other investors. Accordingly, the parties decided to defer any
proposed PIPE financing and instead increase the size of the proposed convertible note financing, which was then oversubscribed, to $200,000,000. Later
on May 28, 2021, a representative of DLA provided to representatives of K&E, Mayer Brown and Shipman revised drafts of the Convertible Note
Subscription Agreement and Indenture reflecting, among other things, the increased size of the proposed convertible note financing, and noted that the
drafts had been provided to Oppenheimer for distribution to prospective convertible note financing investors. Later in the day on May 28, 2021, a
representative of Oppenheimer distributed the draft Convertible Note Subscription Agreement and Indenture to those prospective investors who had
submitted indications, and provided to GigCapital4 management the final allocations of participation among those investors.

On May 28, 2021, a representative of DLA provided a further revised draft of the Merger Agreement to representatives of K&E. Such revised draft of the
Merger Agreement reflected GigCapital4’s proposed resolutions to the items on the open issues list previously provided to representatives of K&E with
respect to the Merger Agreement.

On May 29, 2021, a representative of DLA provided to representatives of K&E further revised drafts of the Investor Rights Agreement and the Voting and
Support Agreement, which also reflected GigCapital4’s proposed resolutions to the items on the open issues list previously provided to representatives of
K&E with respect to such documents. Later on May 29, 2021, a representative of K&E provided a revised draft of the Sponsor Agreement to
representatives of DLA. Such revised draft of the Sponsor Agreement, among other things, clarified certain rights of the Sponsor, required the Sponsor to
waive its right to convert loans that it might make to GigCapital4 into Units of GigCapital4 and proposed additional enforcement rights of Ultimate.
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On May 30, 2021, a representative of K&E provided a revised open material issues list related to the Merger Agreement, the Investor Rights Agreement
and the Voting and Support Agreement, which accepted certain positions and rejected other positions set forth in the initial draft of the material open
issues list provided by DLA on May 25, 2021.

On May 31, 2021, a representative of K&E provided further comments to the draft Indenture to representatives of DLA and Mayer Brown.

From June 1, 2021 through June 3, 2021, representatives of DLA, K&E and Shipman exchanged comments to the draft Convertible Note Subscription
Agreement and the Indenture with representatives of Oppenheimer, and Oppenheimer forwarded comments between those representatives of DLA, K&E
and Shipman, and representatives of the prospective convertible note financing investors. On June 2 and June 3, 2021, representatives of DLA, K&E and
Oppenheimer spoke with representatives of the prospective convertible note financing investors, including their counsel, to finalize and agree upon the
forms of the Convertible Note Subscription Agreement and the Indenture.

On June 2, 2021, a representative of BMO provided to representatives of GigCapital4, AE and William Blair the calculations showing the Company
Equity Value for BigBear that would be derived from a combined company pro forma enterprise valuation of $1,565,000,000. All of the parties agreed
with this calculation.

On June 2, 2021 and June 3, 2021, (i) representatives of DLA and K&E exchanged drafts of the Merger Agreement, the Voting and Support Agreement,
the Sponsor Agreement and the Investor Rights Agreement, drafts of which were also provided to representatives of Mayer Brown, and (ii) representatives
of AE and GigCapital4 management held discussions to resolve the remaining open issues under those documents. On June 3, 2021, the parties reached
agreement on all open issues under the Merger Agreement and the related agreements, and representatives of DLA prepared the documents for execution
by the applicable parties.

On June 3, 2021, the various agreed upon documents and information pertaining to the valuation of BigBear that GigCapital4 management had put
together including a comparable companies valuation analysis, was provided to the GigCapital4 Board, which then approved by unanimous written
consent the Merger Agreement and the related agreements, including the Investors Rights Agreement, the Voting and Support Agreement, the Sponsor
Agreement, the Convertible Note Subscription Agreements and the Indenture. Also on June 3, 2021, the board of directors of Merger Sub approved by
unanimous written consent the Merger Agreement.

On June 4, 2021, the BigBear board of managers and the Ultimate board of managers each approved the Merger Agreement. Following the respective
approvals by the board of directors of GigCapital4, the board of directors of Merger Sub and the board of managers of each of BigBear and Ultimate, later
on June 4, 2021, the parties executed the Merger Agreement and the related agreements that required execution at such time, and GigCapital4 and the
convertible note financing investors entered into the Convertible Note Subscription Agreements.

After the market open on June 4, 2021, GigCapital4 filed with the SEC on a Current Report on Form8-K the entry into the Merger Agreement, and the
parties publicly announced the proposed Business Combination and the execution of the Merger Agreement.

On July 29, 2021, a scrivener’s error was discovered by the parties in the definition of “Company Equity Value” in the Merger Agreement. Specifically,
the definition of “Company Equity Value” reflected the combined company pro forma enterprise valuation of $1,565,000,000 instead of the equity value
0f $1,312,100,000 as the parties had agreed on June 2, 2021.

On August 6, 2021, the parties executed an amendment to the Merger Agreement to correct the scrivener’s error.

The parties have continued and expect to continue regular discussions regarding the timing to consummate the Business Combination and necessary
preparation in connection therewith.
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The GigCapital4 Board’s Reasons for the Approval of the Business Combination

The GigCapital4 Board considered a wide variety of factors in connection with its evaluation of the Business Combination. In light of the complexity of
those factors, the GigCapital4 Board, as a whole, did not consider it practicable to, nor did it attempt to, quantify or otherwise assign relative weights to the
specific factors it took into account in reaching its decision. The GigCapital4 Board viewed its decision as being based on all of the information available
and the factors presented to and considered by it. In addition, individual members of the GigCapital4 Board may have given different weight to different
factors. This explanation of the reasons for the GigCapital4 Board’s approval of the Business Combination, and all other information presented in this
section, is forward-looking in nature and, therefore, should be read in light of the factors discussed in the section entitled “Cautionary Note Regarding
Forward-Looking Statements.”

Before reaching its decision, the GigCapital4 Board reviewed the results of the due diligence conducted by GigCapital4’s management and GigCapital4’s
advisors affiliated with GigManagement, as well as its counsel, DLA. GigCapital4’s management, including its directors and advisors, has many years of
experience in both operational management and investment and financial management and analysis and, in the opinion of the GigCapital4 Board, was
suitably qualified to conduct the due diligence and other investigations and analyses required in connection with the search for a business combination
partner. A detailed description of the experience of GigCapital4’s executive officers and directors is included in the section entitled “/nformation About the
Company Prior to the Business Combination—Managements.” The due diligence which was conducted included:

. meetings and calls with the management teams, advisors and BigBear regarding operations and forecasts;
. meetings and calls with BigBear’s customers, suppliers and industry partners;

. research on comparable public companies;

. review of material contracts;

. review of intellectual property matters;

. review of financial, tax, legal, insurance and accounting due diligence;

. consultation with legal and financial advisors and industry experts;

. financial and valuation analysis of BigBear and the Business Combination; and

. the financial statements of BigBear.

In the prospectus for the IPO, we identified the following general criteria and guidelines that we believed would be important in evaluating prospective
target businesses, although we indicated we may enter into a business combination with a target business that does not meet these criteria and guidelines.
The GigCapital4 Board considered each of the factors identified in the IPO prospectus in its evaluation of BigBear. Furthermore, in light of the due
diligence conducted of BigBear, and the evaluation of the following factors with regard to it, the GigCapital4 Board’s decision to pursue a Business
Combination with BigBear resulted in the Board deciding not to forego the BigBear Business Combination and not to continue to look for an alternative
acquisition target.

. Target technology, media, and telecommunications (TMT) and sustainable companies that are embracing today’s digital transformation and
experience as a competitive advantage.

. Focus on companies positioned to benefit from a public listing and greater access to capital.
. Businesses with a catalyst for significantly improved financial performance.

. Market-leading participant with an established business and market position.

. Mid-sized businesses.
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. Prioritize entities with a well-performing management team and exceptional leadership talent that wishes to continue to drive the company to
growth, and is coachable and eager to extend their knowledge and savvy through an interactive, hands-on and supportive board of directors.

Based upon our due diligence, we believe that BigBear satisfied such criteria.

In approving the Business Combination, the GigCapital4 Board determined not to obtain a fairness opinion. The officers and directors of GigCapital4 have
substantial experience in evaluating the operating and financial merits of companies from a wide range of industries and concluded that their experience
and background enabled them to make the necessary analyses and determinations regarding the Business Combination. In addition, even though
GigCapital4 did not enter into a PIPE, the GigCapital4 Board considered pre-transaction enterprise valuation placed on BigBear by the independent
potential PIPE lead investor during the arm’s length negotiations of the prospective PIPE financing.

The factors considered by the GigCapital4 Board include, but are not limited to, those set forth above as well as the following, several of which are based
upon our due diligence:

Large Addressable Market. BigBear will present an integrated software platform with data, analytics, and decision-making tools that addresses massive
markets and critical needs.

Growth Prospects. BigBear has proven solutions with significant contracted growth across U.S. markets.

Experienced and Proven Management Team. The executive team of BigBear has demonstrated operational, financial and technical expertise, and this
senior management team intends to remain with BigBear following the Closing in the capacity of its officers and/or directors, which will provide helpful
continuity in advancing BigBear’s strategic and growth goals.

Lock-Up. AE and other security holders of BigBear have agreed to be subject to asix-month lock-up in respect of their shares of GigCapital4 Common
Stock that they will receive in the Business Combination.

Due Diligence. The due diligence examinations of BigBear and discussions with BigBear’s management did not reveal any material issues.

Other Alternatives. The GigCapital4 Board believes, after a thorough review of other business combination opportunities reasonably available to
GigCapital4, that the proposed Business Combination represents the best potential business combination for GigCapital4 and the most attractive
opportunity for GigCapital4 based upon the process utilized to evaluate and assess other potential acquisition targets, and the GigCapital4 Board’s belief
that such process has not presented a better alternative.

Negotiated Transaction. The financial and other terms and conditions of the Merger Agreement are reasonable and were the product of arm’s length
negotiations between GigCapital4 and BigBear.

In the course of its deliberations, the GigCapital4 Board also considered a variety of uncertainties, risks and other potentially negative factors relevant to
the Business Combination, including the following:

. Macroeconomic Risk. The risk of macroeconomic uncertainty and the effects it could have on BigBear’s revenues.

. Future Growth Risk. The risk that future growth of BigBear is dependent upon successful procurement of government contracts and
expansion of sales to commercial customers.

. Cost Assumption Risk. The risk that BigBear may not be able to achieve current cost assumptions.

. Competitive Risk. The risk that BigBear operates in a highly competitive and rapidly evolving industry.
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. Public Company Risk. The risks that are associated with being a publicly traded company that is still in growth mode.

. Benefits May Not Be Achieved Risk. The risk that the potential benefits of the Business Combination may not be fully achieved or may not be
achieved within the expected timeframe.

. Redemption Risk. The risk that a significant number of GigCapital4 stockholders elect to redeem their shares pursuant to GigCapital4’s
Current Certificate of Incorporation prior to the consummation of the Business Combination, which would potentially make the Business
Combination more difficult to complete or reduce the amount of cash available to the combined company to accelerate its business plan
following the Closing.

. Stockholder Vote Risk. The risk that GigCapital4’s stockholders may fail to provide the votes necessary to effect the Business Combination.

. Litigation Risk. The risk of the possibility of litigation challenging the Business Combination or that an adverse judgment granting permanent
injunctive relief could indefinitely enjoin consummation of the Business Combination.

. Closing Conditions Risk. The risk that completion of the Business Combination is conditioned on the satisfaction of certain closing
conditions that are not within GigCapital4’s control.

. No Third-Party Valuation Risk. The risk that GigCapital4 did not obtain a third-party valuation (other than that provided by the prospective
PIPE lead investor) or fairness opinion in connection with the Business Combination.

. GigCapital4 Stockholders Receiving a Minority Positions Risk The risk that GigCapital4 stockholders will hold a minority position in the
combined company.

. Fees, Expenses and Time Risk. The risk of incurring significant fees and expenses associated with completing the Business Combination and
the substantial time and effort of management required to complete the Business Combination.

. Other Risks Factors. Various other risk factors associated with BigBear’s business, as described in the section entitled ‘Risk Factors.”

In addition to considering the factors described above, the GigCapital4 Board also considered that some officers and directors of GigCapital4 may have
interests in the Business Combination as individuals that are in addition to, and that may be different from, the interests of GigCapital4’s stockholders.
However, no member of management of GigCapital4 will be employed by BigBear following the Closing. GigCapital4’s independent directors reviewed
and considered these interests during the negotiation of the Business Combination and in evaluating and unanimously approving, as members of the
GigCapital4 Board, the Merger Agreement and the Business Combination. For more information, see the section below entitled “Interests of Certain
Persons in the Business Combination.”

In addition, the GigCapital4 Board also considered the respective interests and conflicts of the various investment banks involved in the transaction,
including the fact that (i) William Blair will be entitled to a fee of $7,825,000 for its role as financial advisor to BigBear, (ii) BMO will be entitled to a
financial advisory fee of $5,000,000 and a co-placement agent’s fee of $1,200,000 for the Convertible Note Financing, (iii) Oppenheimer will be entitled
to $10,046,400 in deferred underwriting compensation for its acting as an underwriter in the IPO and a co-placement agent’s fee of $10,800,000 for the
Convertible Note Financing and (iv) Nomura will be entitled to $2,511,600 in deferred underwriting compensation for its acting as an underwriter in the
IPO.

The GigCapital4 Board concluded that the potential benefits that it expects GigCapital4 and its stockholders to achieve as a result of the Business
Combination outweigh the potentially negative factors associated with the Business Combination. Accordingly, the GigCapital4 Board, based on its
consideration of the specific factors
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listed above, unanimously (a) determined that the Business Combination, the Mergers, the other transactions contemplated by the Merger Agreement, and
the Convertible Note Subscription Agreements, Convertible Note Investment and the other agreements contemplated by the Convertible Note Subscription
Agreements, are just and equitable and fair as to the Company and its stockholders, and that it is advisable and in the best interests of the Company and its
stockholders to adopt and approve these agreements and transactions, (b) approved, adopted and declared advisable the Merger Agreement, the Convertible
Note Subscription Agreements and the agreements and transactions contemplated thereby, and (¢) recommended that the stockholders of the Company
approve each of the Proposals.

The above discussion of the material factors considered by the GigCapital4 Board is not intended to be exhaustive but does set forth the principal factors
considered by the GigCapital4 Board.

Unaudited Prospective Financial Information

BigBear on March 16, 2021 provided GigCapital4 with BigBear’s internally prepared pro forma forecasts for New BigBear for each of the years in the
five-year period ending December 31, 2025. GigCapital4 management, as part of its due diligence investigation, reviewed and discussed such forecasts
with BigBear management. BigBear and GigCapital4 do not, as a matter of general practice, publicly disclose long-term forecasts or internal projections of
future performance, revenue, financial condition or other results. However, in connection with the proposed Business Combination, management of
GigCapital4 used the following key elements of the financial projections set forth below provided by BigBear to GigCapital4. The forecasts were prepared
by BigBear solely for internal use and to be provided to GigCapital4 as part of its due diligence and not with a view toward public disclosure, the
published guidelines of the SEC regarding projections or the guidelines established by the American Institute of Certified Public Accountants for
preparation and presentation of prospective financial information.

The inclusion of financial projections in this proxy statement, including as updated below, should not be regarded as an indication that GigCapital4,
BigBear, their respective directors, officers, advisors or other representatives considered, or now considers, such financial projections necessarily to be
predictive of actual future results or to support or fail to support your decision whether to vote for or against the Business Combination Proposal. The
financial projections are not fact and should not be relied upon as being necessarily indicative of future results, and readers of this proxy statement,
including investors or stockholders, are cautioned not to place undue reliance on this information. You are cautioned not to rely on the projections in
making a decision regarding the Business Combination, as the projections may be materially different than actual results. New BigBear will not refer back
to the financial projections in its future periodic reports filed under the Exchange Act.

The financial projections reflect numerous estimates and assumptions with respect to general business, economic, regulatory, market and financial
conditions and other future events, as well as matters specific to BigBear’s business, all of which are difficult to predict and many of which are beyond
BigBear’s and GigCapital4’s control. With respect to revenue, projections are based upon execution of each of the company segments’ existing backlog,
factored revenue from their existing pipeline of upcoming opportunities, and management estimates for commercial revenue based upon investments in
research and development (R&D) and sales and marketing (S&M) through 2025.

In developing these projections, BigBear assumed that funding would be adequately appropriated on its U.S. Government contracts, there would not be
significant delays on the timing of estimated awards as a result of future potential government shutdowns or further COVID-19 related delays, that
unexercised options on existing backlog would be awarded, and that BigBear’s existing U.S. Government contracts in backlog would not be terminated for
convenience prior to completion. BigBear has longstanding relationships with the majority of its customers and several of the customer programs that
BigBear supports relate to key national security and defense interests. Historically, BigBear has not had any material customer contract terminated for
convenience. Additionally, for those contracts that were initially awarded with unexercised option periods, in management’s
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experience, BigBear’s customers have exercised substantially all option periods. BigBear management believes that BigBear’s relations with its customers
continues to be strong and therefore expects these trends to continue.

Gross profit projections for future government opportunities are based upon largely similar existing government customers/contracts, and gross profit
projections for commercial customers are based upon management estimates for the labor and infrastructure expenses for projected SaaS deployments.
Additional details on BigBear’s management’s assumptions and process in developing these projections are described below. Overall, BigBear
management believes the estimates and assumptions balance known historical performance metrics with reasonable going-forward assumptions.

Defense Projections

BigBear’s defense revenue projections were based on estimated capture/win rates by contract opportunity. In addition to backlog and pipeline contracts,
BigBear management also assessed total projected government spending across key focus areas from 2021 to 2025, such as Software Engineering, Data
Analytics and Business Intelligence, Artificial Intelligence and Machine Learning, IT Systems, Cloud Services, Cyber Security, and Technical &
Engineering Services, and assumed a percentage of total market share that BigBear projects that it can capture within each sector.

Defense gross profit / expenses for each contract currently in backlog and pipeline were calculated using historical performance as well as industry inputs.

Commercial Projections

BigBear’s commercial revenue projections were based on BigBear management estimates on current and future initiatives, industry relationships, and
backlog and pipeline contracts. Each product’s commercial revenue is estimated using a four-tier system that allocates to each customer a certain number
of “tokens” that can be used to run data pulls, analyses, etc. using BigBear’s platform. Each tier progressively awards customer more “tokens” and scales
in price. This approach was used by BigBear to ensure that pricing and allotment scaled based on customer size and usage. BigBear places an emphasis on
cross-selling clients across all three products (Observe, Orient, and Dominate). This is best represented in the difference between the number of total
transactions across the product suite and the total customers across the commercial product suite. Transactions are contracts that a customer enters, and an
individual customer can enter multiple contracts across the product suites.

Commercial gross profit / expenses for each product are bifurcated between personnel and non-personnel expenses. Personnel expenses are calculated on a
departmental basis, as each product had four main personnel departments: Engineering, Maintenance, Transaction Support, and Set-up. As general
segment overhead, the commercial business calculated sales team member cost by spreading full time employee (“FTE”) growth and hiring across the five
main target industries: Energy, Healthcare, Financial, Shipping, and Insurance. Total FTE (excluding the sales team) scales from nine in 2021 to 138 in
2025. Each product has varying non-personnel cost drivers:

. Observe: Cloud Storage and CPU costs are the non-personnel costs, and each are assumed to be a 2% margin of revenue.

. Orient: Cloud and Processing costs are the non-personnel costs are grown on a tiered basis over the years as to scale based on increased usage
by customers.

. Dominate: Cloud costs are the only non-personnel costs are grown on a tiered basis over the years as to scale based on increased usage by
customers.

The financial projections are forward-looking statements that are inherently subject to significant uncertainties and contingencies, many of which are
beyond BigBear’s and GigCapital4’s control. The various risks and
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uncertainties include those set forth in the sections entitled “Risk Factors,” “The Company’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Cautionary Note Regarding Forward-Looking Statements.” As a result, there can be no assurance that the
projected results will be realized or that actual results will not be significantly higher or lower than projected. Since the financial projections cover multiple
years, such information by its nature becomes less reliable with each successive year. These financial projections are subjective in many respects and thus
are susceptible to multiple interpretations and periodic revisions based on actual experience and business developments.

Furthermore, the financial projections do not take into account any circumstances or events occurring after the date they were prepared. None of BigBear’s
independent registered accounting firm, GigCapital4’s independent registered accounting firm or any other independent accountants, have compiled,
examined or performed any procedures with respect to the financial projections included below, nor have they expressed any opinion or any other form of
assurance on such information or their accuracy or achievability, and they assume no responsibility for, and disclaim any association with, the financial
projections. Nonetheless, a summary of the financial projections is provided in this proxy statement because they were made available to GigCapital4
management and the GigCapital4 Board in connection with their review of the proposed Business Combination.

EXCEPT TO THE EXTENT REQUIRED BY APPLICABLE FEDERAL SECURITIES LAWS, BY INCLUDING IN THIS PROXY STATEMENT A
SUMMARY OF THE FINANCIAL PROJECTIONS FOR NEW BIGBEAR, GIGCAPITAL4 UNDERTAKES NO OBLIGATIONS AND EXPRESSLY
DISCLAIMS ANY RESPONSIBILITY TO UPDATE OR REVISE, OR PUBLICLY DISCLOSE ANY UPDATE OR REVISION TO, THESE
FINANCIAL PROJECTIONS TO REFLECT CIRCUMSTANCES OR EVENTS, INCLUDING UNANTICIPATED EVENTS, THAT MAY HAVE
OCCURRED OR THAT MAY OCCUR AFTER THE PREPARATION OF THESE FINANCIAL PROJECTIONS, EVEN IN THE EVENT THAT ANY
OR ALL OF THE ASSUMPTIONS UNDERLYING THE FINANCIAL PROJECTIONS ARE SHOWN TO BE IN ERROR OR CHANGE.

The projections were prepared by, and are the responsibility of, BigBear. Grant Thornton LLP, BigBear’s independent auditor, and BPM LLP,
GigCapital4’s independent registered public accounting firm, have not examined, compiled or otherwise applied procedures with respect to the
accompanying prospective financial information presented herein and, accordingly, expresses no opinion or any other form of assurance on it. The audit
reports included in this proxy statement relate to historical financial information of BigBear. It does not extend to the projections and should not be read as
if it does.
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The key elements of the pro forma projections for New BigBear following the Business Combination provided to GigCapital4 on March 16, 2021 (which
were the pro forma projections provided to the GigCapital4 Board in considering whether to approve the Merger Agreement and proceed with the Business
Combination) in connection with the evaluation of the Business Combination by the GigCapital4 Board are summarized below:

New BigBear Key Financials

($ in million, unless otherwise noted) 2021 2022 2023 2024 2025

Cyber & Engineering Revenue $ 90 $ 133 $ 153 $ 170 $ 192
Analytics Revenue § 83 $ 145 $ 235 $ 379 $ 572
Total Revenue $ 173 $ 277 $ 388 $ 550 $ 764
Cyber & Engineering Gross Profit $ 20 $ 38 $ 46 $ 52 $ 59
Analytics Gross Profit $ 40 $ 90 $ 155 $ 260 $ 412
Total Adjusted Gross Profit $ 59 $ 128 $ 201 $ 312 $ 471
Cyber & Engineering Adjusted Gross Margin 22% 28% 30% 31% 31%
Analytics Adjusted Gross Margin 48% 62% 66% 69% 71%
Total Adjusted Gross Margin 34% 46% 52% 57% 62%
Adjusted EBITDA(1) § 13 $ 36 $ 62 $ 105 $ 159
Adjusted EBITDA Margin 12% 13% 16% 19% 21%
Free Cash Flow(2) $ 13 $ 23 $ 43 $ 77 $ 120

(1)  Adjusted to exclude transaction fees and othernon-recurring costs.
(2) Calculated by subtracting Capital Expenditures and Increases in New Working Capital from Adjusted EBITDA.

Source: BigBear’s Management Projections

Updated Projections

While the projections above have not been provided on a quarterly or biannual basis, BigBear has provided additional information on September 16, 2021
to GigCapital4 on the financial performance of BigBear for the second quarter and first half of 2021, as well as developments on expected and projected
financial performance of BigBear for the second half of the year. This information is based upon BigBear management’s estimates and currently available
information, and is subject to revision as a result of, among other things, the completion of BigBear’s financial closing procedures, the completion of its
financial statements for the relevant reporting periods and the completion of other operational procedures. Any such change may potentially be material.
You should exercise caution in relying on this information and should draw no inferences from this information regarding financial or operating data not
provided. BigBear cannot assure you that these estimated results will not differ materially from the information reflected in its financial statements for
such period when they have been finalized.

As a result of BigBear.ai’s performance for the second quarter and first half of 2021, BigBear has determined following the initial filing of the preliminary
proxy statement that the projections set forth above may not be achieved. On September 16, 2021, BigBear revised the projections for fiscal year 2021 due
to COVID-related delays in the timing of select government contract awards and higher non-recurring subcontractor costs to capture immediate growth
opportunities. The below sets forth additional information provided by BigBear to GigCapital4 after the initial filing of the preliminary proxy statement:

. Revenues: BigBear is projecting revenue between $88 million and $113 million in the second half of 2021, bringing its full-year projected
revenue between $160 million and $185 million.

. Adjusted EBITDA: BigBear is projecting Adjusted EBITDA between $9.2 million and $10.2 million in the second half of 2021, bringing its
full-year projected Adjusted EBITDA between $12.5 million and $13.5 million after accelerated sales and marketing and R&D costs to drive
growth strategy.
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The projections for fiscal year 2021 for BigBear have been updated in the following table:

($ in million, unless otherwise noted) 2021 2022 2023 2024 2025

Cyber & Engineering Revenue $ 90 $ 133 $ 153 $ 170 $ 192
Analytics Revenue § 83 $ 145 $ 235 $ 379 $ 572
Total Revenue $173 $ 277 $ 388 $ 550 $ 764
Cyber & Engineering Gross Profit $§ 20 $§ 38 $ 46 $ 52 $ 59
Analytics Gross Profit $ 40 $ 90 $ 155 $ 260 $ 412
Total Adjusted Gross Profit $§ 60 $ 128 $ 201 $ 312 $ 471
Cyber & Engineering Adjusted Gross Margin 22% 28% 30% 31% 31%
Analytics Adjusted Gross Margin 48% 62% 66% 69% 71%
Total Adjusted Gross Margin 35% 46% 52% 57% 62%
Adjusted EBITDA() § 13 $ 36 $ 62 $ 105 $ 159
Adjusted EBITDA Margin 8% 13% 16% 19% 21%
Free Cash Flow(2) § 13 § 23 $ 43 $ 77 $ 120

(1) Adjusted to exclude transaction fees and other non-recurring costs.
(2) Calculated by subtracting Capital Expenditures and Increases in New Working Capital from Adjusted EBITDA.

Source: BigBear’s Management Projections

Comparable Company Analysis

GigCapital4’s management primarily relied upon a public company comparables analysis to assess the value that the public markets would likely ascribe
to New BigBear following the Business Combination with GigCapital4 and this analysis was presented to the GigCapital4 Board. The relative valuation
analysis was based on publicly-traded companies in the data / analytics infrastructure sectors, and included companies in these sectors with high exposure
to government, as these were determined to be most comparable. The comparable public companies the GigCapital4 Board reviewed within these sectors
are set forth in the table below. These companies were selected by GigCapital4 based upon discussions with BigBear and BigBear’s financial advisor,
William Blair. However, the GigCapital4 Board realized that no company was identical in nature to BigBear.

The GigCapital4 Board reviewed, among other things, information for benchmarking of similar companies and information for comparable companies
regarding estimated enterprise value multiples for 2022, projected total revenue growth for 2022 over 2021, analytics gross margin for 2022, adjusted
EBITDA margins for 2022, and rule of 40 analysis for 2022.
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The key elements for benchmarking of similar companies, based on an analysis as of June 2, 2021, are summarized in the tables below:
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Adjusted EBITDA Margin (FY’22E)
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Source: CaplQ and FactSet; Market data as of June 2, 2021

The implied total enterprise value as a multiple of estimated 2022 revenues of the data / analytics infrastructure companies in the first table above based
upon an average estimated calendar year 2022 multiple is 18.6x. New BigBear’s estimated 2022 revenue multiple of total enterprise value of 5.6x is
discounted approximately 70% to this comparable set of publicly traded companies.

Based on the review of these selected comparable publicly traded companies, the GigCapital4 Board concluded that New BigBear’s pro forma implied
total enterprise value as a multiple of its estimated 2022 revenue was below the total enterprise value as a multiple of the estimated 2022 revenues of
similar benchmarks of such companies. This analysis supported the GigCapital4 Board’s determination, based on a number of factors, that the terms of the
Business Combination were fair to and in the best interests of GigCapital4 and its stockholders.

Satisfaction of 80% Test

It is a requirement under our Current Certificate of Incorporation and the Nasdaq listing requirements that the business or assets acquired in an initial
business combination have a fair market value equal to at least 80% of the balance of the funds in the Trust Account (excluding the deferred underwriting
discounts and commissions and taxes payable on the income earned on the Trust Account) at the time of the execution of a definitive agreement for an
initial business combination. On June 4, 2021, there was approximately $358,809,837 in the Trust Account, and 80% of that amount was therefore
approximately $287,047,870. The fair market value of the target or targets had to be determined by the GigCapital4 Board based upon one or more
standards generally accepted by the financial community, such as discounted cash flow valuation or value of comparable businesses. Subject to this
requirement, our management has had virtually unrestricted flexibility in identifying and selecting one or more prospective target businesses, although
GigCapital4 was not permitted to effectuate an initial business combination with another blank check company or a similar company with nominal
operations. In any case, GigCapital4 determined that it would only complete an initial business combination in which it acquired 50% or more of the
outstanding voting securities of the target or where otherwise not required to register as an
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investment company under the Investment Company Act. Furthermore, and for the reasons discussed above, GigCapital4 has determined that the
combined fair market value of BigBear exceeds $287,047,870, and therefore, that the requirement that the business or assets in an initial business
combination have a fair market value equal to at least 80% of the balance of the funds in the Trust Account has been satisfied.

Interests of Certain Persons in the Business Combination

In considering the recommendation of the GigCapital4 Board to vote in favor of the Business Combination, stockholders should be aware that, aside from
their interests as stockholders, our Sponsor and certain of our directors and officers have interests in the Business Combination that are different from, or
in addition to, those of other stockholders generally. Our directors were aware of and considered these interests, among other matters, in evaluating the
Business Combination, and in recommending to stockholders that they approve the Business Combination. Stockholders should take these interests into
account in deciding whether to approve the Business Combination. These interests include, among other things:

the fact that our Initial Stockholders and the Insiders have agreed not to redeem any of the Private Placement Shares, Founder Shares or the
Insider Shares in connection with a stockholder vote to approve the Business Combination (no consideration was received by the Initial
Stockholders or Insiders for their waiver of redemption rights);

the fact that our Initial Stockholders and the Insiders will retain 10,069,600 Founder Shares and Insider Shares upon the Closing;

the fact that our Initial Stockholders have agreed to waive their rights to liquidating distributions from the Trust Account with respect to their
Founder Shares if we fail to complete an initial business combination by the applicable deadline;

if the Trust Account is liquidated, including in the event we are unable to complete an initial business combination by the applicable
deadline, our Sponsor has agreed to indemnify us to ensure that the proceeds in the Trust Account are not reduced below $10.00 per public
share, or such lesser per public share amount as is in the Trust Account on the liquidation date, by the claims of prospective target businesses
with which we have entered into an acquisition agreement or claims of any third party (other than our independent public accountants) for
services rendered or products sold to us, but only if such a vendor or target business has not executed a waiver of any and all rights to seek
access to the Trust Account;

the continued indemnification of our existing directors and officers and the continuation of our directors’ and officers’ liability insurance
after the Business Combination;

the fact that Dr. Avi Katz, Dr. Raluca Dinu and Dorothy D. Hayes will continue as board members of the post-combination company and
each shall be entitled to receive compensation for serving on the board of directors of the post-combination company;

the fact that we engaged the underwriters of the IPO as advisors to assist us in holding meetings with our stockholders to discuss a potential
business combination, introduce us to potential investors that are interested in purchasing our securities in connection with a potential
business combination, assist us in obtaining stockholder approval for the business combination and assist us with our press releases and
public filings in connection with a business combination. Pursuant to that agreement, we will pay the underwriters a cash fee for such services
upon the consummation of the Business Combination in an amount equal to, in the aggregate, 3.5% of the gross proceeds of the IPO,
including any proceeds from the exercise of the over-allotment option;

the fact that the Sponsor and the Insiders entered into the Investor Rights Agreement pursuant to which the originallock-up period to which
the Sponsor and the Insiders are subject was amended to provide for termination of the lock-up period six months after the consummation of
the Business Combination (other than with respect to the Private Placement Units for which the termination of the lock-up period is 30 days
after the consummation of the Business Combination); and
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. the fact that our Sponsor, officers and directors will lose their entire investment in us if an initial business combination is not consummated
by the applicable deadline. Prior to the IPO, our Sponsor purchased an aggregate of 7,460,000 Founder Shares (which following a 1.2:1 split
in February 2021, resulted in 8,952,000 Founder Shares) for an aggregate purchase price of $25,000, or approximately $0.0033512 per share
(as compared to the $10.00 per share price being used to determine the number of shares of Common Stock being issued to Ultimate (as the
sole equity holder of BigBear) in the Business Combination. Additionally, the Initial Stockholders purchased from the Company an
aggregate of 1,099,600 Private Placement Units at a price of $10.00 per unit simultaneously with the consummation of the IPO for an
aggregate purchase price of $10,996,000, with the Sponsor purchasing 850,000 Private Placement Units for $8,500,000, and Oppenheimer
and Nomura purchasing 249,600 Private Placement Units. Certain of our directors and executive officers, including Dr. Avi Katz, Dr. Raluca
Dinu and Dorothy D. Hayes, also have a direct or indirect economic interest in our securities. Drs. Katz and Dinu have an indirect interest in
the 9,802,000 Founder Shares (which include the Founder Shares included in the 850,000 Private Placement Units) owned by the Sponsor,
and Ms. Hayes owns 12,000 Insider Shares. The 8,952,000 Founder Shares acquired at our formation by the Sponsor would have had an
aggregate market value of §[ ] based upon the closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable
date prior to the date of this proxy statement. The 850,000 Private Placement Units held by the Sponsor would have had an aggregate market
value of §[ ] based upon the closing price of $[ ] per public unit on Nasdaq on [ ], 2021, the most recent practicable date prior to the
date of this proxy statement. The 18,000 shares owned by the Insiders would have had an aggregate market value of §[ ] based upon the
closing price of $[ ] per public share on Nasdaq on [ ], 2021, the most recent practicable date prior to the date of this proxy statement. As
such, the Sponsor and its affiliates can earn a positive rate of return on their investment, even if the common stock of the post-combination
company trades below the price initially paid for the units in the IPO and GigCapital4 public stockholders experience a negative rate of
return following consummation of the Business Combination. Additionally, the Sponsor, officers and directors do not currently have any
unreimbursed out-of-pocket expenses in connection with the Business Combination.

Potential Purchases of Public Shares

In connection with the stockholder vote to approve the Business Combination, our Sponsor, directors, officers, advisors or any of their respective affiliates
may privately negotiate transactions to purchase public shares from stockholders who would have otherwise elected to have their shares redeemed in
conjunction with the Business Combination for a per share pro rata portion of the Trust Account. There is no limit on the number of public shares our
Sponsor, directors, officers, advisors or any of their respective affiliates may purchase in such transactions, subject to compliance with applicable law and
the rules of Nasdaq. Any such privately negotiated purchases may be effected at purchase prices that are in excess of the per share pro rata portion of the
Trust Account. However, our Sponsor, directors, officers, advisors and their respective affiliates have no current commitments, plans or intentions to
engage in such transactions and have not formulated any terms or conditions for any such transactions. None of the funds in the Trust Account will be used
to purchase public shares or public warrants in such transactions. None of our Sponsor, directors, officers, advisors or any of their respective affiliates will
make any such purchases when they are in possession of any material non-public information not disclosed to the seller of such public shares or during a
restricted period under Regulation M under the Exchange Act. Such a purchase could include a contractual acknowledgement that such stockholder,
although still the record holder of such public shares, is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights,
and could include a contractual provision that directs such stockholder to vote such shares in a manner directed by the purchaser.

In the event that our Sponsor, directors, officers, advisors or any of their respective affiliates purchase shares in privately negotiated transactions from
public stockholders who have already elected to exercise their redemption rights, such selling stockholders would be required to revoke their prior
elections to redeem their shares.
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The purpose of any such purchases of public shares could be (a) to vote such shares in favor of the Business Combination and thereby increase the
likelihood of obtaining stockholder approval of the Business Combination or (b) to satisfy a closing condition in the Merger Agreement, where it appears
that such requirement would otherwise not be met. The purpose of any such purchases of public warrants could be to reduce the number of public warrants
outstanding. Any such purchases of our public shares or public warrants may result in the completion of the Business Combination that may not otherwise
have been possible. Any such purchases will be reported pursuant to Section 13 and Section 16 of the Exchange Act to the extent the purchasers are subject
to such reporting requirements.

In addition, if such purchases are made, the public “float” of our Common Stock may be reduced and the number of beneficial holders of our securities
may be reduced, which may make it difficult to maintain or obtain the quotation, listing or trading of our securities on a national securities exchange.

Our Sponsor, officers, directors, advisors or any of their respective affiliates anticipate that they may identify the stockholders with whom our Sponsor,
officers, directors, advisors or any of their respective affiliates may pursue privately negotiated purchases by either the stockholders contacting us directly
or by our receipt of redemption requests submitted by stockholders (in the case of shares of Common Stock) following our mailing of proxy materials in
connection with the Business Combination. To the extent that our Sponsor, officers, directors, advisors or any of their respective affiliates enter into a
privately negotiated purchase, they would identify and contact only potential selling stockholders who have expressed their election to redeem their shares
for a pro rata share of the Trust Account or vote against the Business Combination, whether or not such stockholder has already submitted a proxy with
respect to the Business Combination but only if such shares have not already been voted at the stockholder meeting related to the Business Combination.
Our Sponsor, officers, directors, advisors or any of their respective affiliates will select which stockholders to purchase shares from based on the
negotiated price and number of shares and any other factors that they may deem relevant, and will only purchase public shares if such purchases comply
with Regulation M under the Exchange Act and the other federal securities laws.

Any purchases by our Sponsor, officers, directors, advisors or any of their respective affiliates who are affiliated purchasers under Rulel0b-18 under the
Exchange Act will only be made to the extent such purchases are able to be made in compliance with Rule 10b-18, which is a safe harbor from liability for
manipulation under Section 9(a)(2) of and Rule 10b-5 under the Exchange Act. Rule 10b-18 has certain technical requirements that must be complied with
in order for the safe harbor to be available to the purchaser. Our Sponsor, officers, directors, advisors and any of their respective affiliates will not make
purchases of Common Stock if the purchases would violate Section 9(a)(2) of or Rule 10b-5 under the Exchange Act.

Agreements Not to Redeem Public Shares
Forward Share Purchase Agreement with the Highbridge Investors

Pursuant to the terms of the Highbridge Purchase Agreement entered into on October 14, 2021, the Highbridge Investors agreed that they will not

(i) request redemption of any of up to 2,500,000 shares of Common Stock of GigCapital4 in the aggregate between the Highbridge Investors (the
“Highbridge Shares”)in conjunction with GigCapital4’s stockholders’ approval of the Business Combination, or (ii) tender the Highbridge Shares to
GigCapital4 in response to any redemption or tender offer that GigCapital4 may commence for its shares of Common Stock ((i) and (ii) collectively, the
“Restrictions”); provided that (x) all of the Additional Investors (as defined below) shall be bound by a substantially similar restriction as the Restrictions
in any agreements to be entered into with such other investors (the “Additional Investors”) for the purchase and sale of GigCapital4 Common Stock
imposing restrictions on dispositions of GigCapital4 Common Stock (the “Additional Investor Agreements™); and (y) the Highbridge Shares shall not
represent more than 25% of the aggregate number of shares of Common Stock of GigCapital4 subject to the Restrictions (or a substantially similar
restriction) pursuant to the Highbridge Purchase Agreement and the Additional Investor Agreements (and in the event that fewer than an aggregate of
10,000,000 shares of Common Stock of GigCapital4 are subject to the Restrictions (or
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a substantially similar restriction) pursuant to the Highbridge Purchase Agreement and the Additional Investor Agreements, the number of Highbridge
Shares subject to the Restrictions shall be reduced ratably such that the aggregate number of Highbridge Shares subject to the Restrictions shall be no more
than 25% of the total number of shares of Common Stock of GigCapital4 that are subject to the Restrictions pursuant to the Highbridge Purchase
Agreement and the Additional Investor Agreements, unless otherwise mutually agreed upon in writing. In exchange for agreeing to the Restrictions, the
Company has agreed that it will acquire the Highbridge Shares at a price of $10.15 per share on the three-month anniversary of the date of the closing of
the Business Combination (the “Business Combination Closing Daté’). In conjunction with the sale of the Highbridge Shares to the Company, each
Highbridge Investor shall notify the Company and the Escrow Agent (as defined below) in writing five business days prior to the three-month anniversary
of the date of the Business Combination Closing Date whether or not such Investor is exercising its right to sell the Highbridge Shares that such Investor
holds to the Company pursuant to the Highbridge Purchase Agreement (each, a “Highbridge Shares Sale Notice”’). Any Investor that fails to timely deliver
a Highbridge Shares Sales Notice shall be deemed to have forfeited its right to sell any Highbridge Shares to the Company pursuant to the Highbridge
Purchase Agreement. If a Shares Sale Notice is timely delivered by any Investor to the Company and the Escrow Agent, the Company will purchase from
that Investor the Highbridge Shares held by such Investor on the Highbridge Shares Closing Date. As of the time of entry into the Highbridge Purchase
Agreement, the Highbridge Investors held no shares of Common Stock of GigCapital4.

Notwithstanding anything to the contrary in the Highbridge Purchase Agreement, commencing on the day after the date by which shares of Common Stock
of GigCapital4 must be tendered for redemption in conjunction with GigCapital4’s stockholders’ approval of the Business Combination (the “Redemption
Date”), each Highbridge Investor may sell its Highbridge Shares in the open market as long as the sales price exceeds $10.00 per Highbridge Share prior to
payment of any commissions due by the Highbridge Investor for such sale. If a Highbridge Investor sells any Highbridge Shares in the open market after
the Redemption Date and prior to the one-month anniversary of the Business Combination Closing Date at a sales price per Highbridge Share that is
greater than $10.05 (such sale, the “Early Sale” and such shares, the “Early Sale Shares”), then the Company shall pay to each selling Investor an amount
equal to $0.05 per Early Sale Share sold by such Investor (the “Early Sale Premium”).

Simultaneously with the closing of the Business Combination, the Company will deposit into an escrow account with Continental Stock Transfer & Trust
Company (the “Escrow Agent”), subject to the terms of an escrow agreement, an amount equal to the lesser of (i) $25,375,000 and (ii) $10.15 multiplied
by the aggregate number of Highbridge Shares held by the Highbridge Investors as of the closing of the Business Combination. The Company’s purchase
of the Highbridge Shares will be made with funds from the escrow account attributed to the Highbridge Shares. In the event that any Highbridge Investor
sell any Highbridge Shares as provided for above, it shall provide notice to the Company and the Escrow Agent within three business days of such sale (the
“Open Market Sale Notice”), and the Escrow Agent shall release from the escrow account for the Company’s use without restriction an amount equal to
the pro rata portion of the escrow attributed to the Highbridge Shares which such Highbridge Investor has sold; provided that if any Highbridge Investor
sold any Early Sale Shares, then the Escrow Agent shall release from the escrow account (x) for the selling Highbridge Investor’s use without restriction
an amount equal to the Early Sale Premium with respect to the Early Sale Shares sold by such Highbridge Investor, and (y) for the Company’s use without
restriction an amount equal to the number of Early Sale Shares sold in the Early Sale multiplied by $10.10. In the event that any Highbridge Investor
chooses not to sell to the Company any Highbridge Shares that such Highbridge Investor owns as of the three-month anniversary of the Business
Combination Closing Date, the Escrow Agent shall release all remaining funds from the escrow account for the Company’s use without restriction.

GigCapital4 agreed to indemnify the Highbridge Investors and their respective officers, directors, employees, agents and shareholders (collectively
referred to as the “Highbridge Indemnitees”) against, and hold them harmless of and from, any and all loss, liability, cost, damage and expense, including
without limitation, reasonable and documented out-of-pocket outside counsel fees, which the Highbridge Indemnitees may suffer or
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incur by reason of any action, claim or proceeding, in each case, brought by a third party creditor of GigCapital4, the Company or any of their respective
subsidiaries asserting that the Highbridge Investors are not entitled to receive the aggregate Share Purchase Price or such portion thereof as they are
entitled to receive pursuant to the Highbridge Purchase Agreement, in each case unless such action, claim or proceeding is the result of the fraud, bad faith,
willful misconduct or gross negligence of any Highbridge Indemnitee.

The Highbridge Purchase Agreement may be terminated: (i) by mutual written consent of GigCapital4 and the Highbridge Investors; (ii) automatically if
GigCapital4’s stockholders fail to approve the Business Combination; and (iii) prior to the closing of the Business Combination by mutual agreement of
the Highbridge Investors if there occurs a Company Material Adverse Effect (as defined in that certain Merger Agreement).

Forward Share Purchase Agreement with Glazer Capital, LLC and Meteora Capital, LLC

Pursuant to the terms of the Glazer Purchase Agreement entered into on October 14, 2021, the Glazer Investors agreed to the Restrictions provided that
(x) all of the Additional Investors shall be bound by a substantially similar restriction as the Restrictions in any Additional Investor Agreements; and

(y) the Glazer Shares shall not represent more than fifty percent (50%) of the aggregate number of shares of Common Stock of GigCapital4 subject to the
Restrictions (or a substantially similar restriction) pursuant to the Glazer Purchase Agreement and the Additional Investor Agreements (and in the event
that fewer than an aggregate of 10,000,000 shares of Common Stock of GigCapital4 are subject to the Restrictions (or a substantially similar restriction)
pursuant to the Glazer Purchase Agreement and the Additional Investor Agreements, the number of Glazer Shares subject to the Restrictions shall be
reduced ratably such that the aggregate number of Glazer Shares subject to the Restrictions shall be no more than fifty percent (50%) of the total number
of shares of Common Stock of GigCapital4 that are subject to the Restrictions pursuant to the Glazer Purchase Agreement and the Additional Investor
Agreements, unless otherwise mutually agreed upon in writing. In exchange for agreeing to the Restrictions, the Company has agreed that it will acquire
the Glazer Shares at a price of $10.15 per share on the Business Combination Closing Date. The Glazer Investors shall notify the Company and the Escrow
Agent in writing five business days prior to the three-month anniversary of the Business Combination Closing Date) whether or not they are exercising
their right to sell the Glazer Shares to the Company pursuant to the Glazer Purchase Agreement (each, a “Glazer Shares Sale Noticé’). Any Glazer
Investor that fails to timely deliver a Glazer Shares Sales Notice in accordance with the immediately preceding sentence shall be deemed to have forfeited
its right to sell any Glazer Shares to the Company pursuant to the Glazer Purchase Agreement. If a Glazer Shares Sale Notice is timely delivered by any
Glazer Investor to the Company and the Escrow Agent, the Company will purchase from that Glazer Investor the Glazer Shares held by such Glazer
Investor on the Glazer Shares Closing Date. As of October 14, 2021, the Glazer Investors collectively held 6,416 shares of Common stock of GigCapital4
and could acquire up to an additional 4,993,584 shares of Common Stock.

Notwithstanding anything to the contrary in the Glazer Purchase Agreement, commencing on the day after the Redemption Date, the Glazer Investors may
sell the Glazer Shares in the open market as long as the sales price exceeds $10.00 per Glazer Share prior to payment of any commissions due by the
Glazer Investors for such sale. If the Glazer Investors engage in an Early Sale and sell any Glazer Shares in the open market after the Redemption Date
and prior to the one-month anniversary of the Business Combination Closing Date as an Early Sale Share at a sales price per Glazer Share that is greater
than $10.05, then the Company shall pay to each selling Glazer Investor the Early Sale Premium of $0.05 per Early Sale Share sold by such Glazer
Investor.

Simultaneously with the closing of the Business Combination, the Company will deposit into an escrow account with the Escrow Agent, subject to the
terms of an escrow agreement, an amount equal to the lesser of (i) $50,750,000 and (ii) $10.15 multiplied by the number of Glazer Shares held by the
Glazer Investors as of the closing of the Business Combination. The Company’s purchase of the Glazer Shares will be made with funds from the escrow
account attributed to the Glazer Shares. In the event that any Glazer Investor sells any Glazer Shares as provided for above, it shall provide an Open
Market Sale Notice to the Company and Escrow Agent within three business days of such sale, and the Escrow Agent shall release from the escrow
account for the
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Company’s use without restriction an amount equal to the pro rata portion of the escrow attributed to the Glazer Shares which the Glazer Investors have
sold; provided that if a Glazer Investor sold any Early Sale Shares, then the Escrow Agent shall release from the escrow account (x) for the selling Glazer
Investor’s use without restriction an amount equal to the Early Sale Premium with respect to the Early Sale Shares sold by such Glazer Investor, and

(y) for the Company’s use without restriction an amount equal to the number of Early Sale Shares sold in the Early Sale multiplied by $10.10. In the event
that any Glazer Investor chooses not to sell to the Company any Glazer Shares that they own as of the three-month anniversary of the Business
Combination Closing Date, the Escrow Agent shall release all remaining funds from the escrow account for the Company’s use without restriction.

GigCapital4 agreed to indemnify the Glazer Investors and their respective officers, directors, employees, agents and shareholders (collectively referred to
as the “Glazer Indemnitees”) against, and hold them harmless of and from, any and all loss, liability, cost, damage and expense, including without
limitation, reasonable and documented out-of-pocket outside counsel fees, which the Glazer Indemnitees may suffer or incur by reason of any action,
claim or proceeding, in each case, brought by a third party creditor of GigCapital4, the Company or any of their respective subsidiaries asserting that the
Glazer Investors are not entitled to receive the aggregate Share Purchase Price or such portion thereof as they are entitled to receive pursuant to the Glazer
Purchase Agreement, in each case unless such action, claim or proceeding is the result of the fraud, bad faith, willful misconduct or gross negligence of
any Glazer Indemnitee.

The Glazer Purchase Agreement may be terminated: (i) by mutual written consent of GigCapital4 and the Principal Investors; (ii) automatically if
GigCapital4’s stockholders fail to approve the Business Combination; and (iii) prior to the closing of the Business Combination by mutual agreement of
the Principal Investors if there occurs a Company Material Adverse Effect (as defined in the Merger Agreement); provided that, solely for purposes of the
Glazer Purchase Agreement (and not, for the avoidance of doubt, for purposes of the Merger Agreement), the failure of the counterparties to the Note
Subscription Agreements (as defined in the Merger Agreement) to fund or cause the funding of 25% or greater of the aggregate amount of the Notes (as
defined in the Merger Agreement) when required to do so pursuant to the terms of the Note Subscription Agreements shall constitute a Company Material
Adverse Effect.

Forward Share Purchase Agreement with Tenor

Pursuant to the terms of the Tenor Purchase Agreement entered on October 21, 2021, Tenor has agreed that up to 2,500,000 shares of Common Stock of
GigCapital4 in the aggregate (the “Tenor Shares”) will be subject to the Restrictions; provided that (x) all of the Additional Investors shall be bound by a
substantially similar restriction as the Restrictions in any Additional Investor Agreements; and (y) the Tenor Shares shall not represent more than 25% of
the aggregate number of shares of Common Stock of GigCapital4 subject to the Restrictions (or a substantially similar restriction) pursuant to the Tenor
Purchase Agreement and the Additional Investor Agreements (and in the event that there are fewer than an aggregate of 10,000,000 shares of Common
Stock of GigCapital4 are subject to the Restrictions (or a substantially similar restriction) pursuant to the Tenor Purchase Agreement and the Additional
Investor Agreements, then the number of Tenor Shares subject to the Restrictions shall be reduced ratably such that the aggregate number of Tenor Shares
subject to the Restrictions shall be no more than 25% of the total number of the then current Common Stock of GigCapital4 that are subject to the
Restrictions pursuant to the Tenor Purchase Agreement and the Additional Investor Agreements, unless otherwise mutually agreed upon in writing. In
exchange for agreeing to the Restrictions, the Company has agreed that it will acquire the Tenor Shares at a price of $10.15 per share on the Business
Combination Closing Date. Tenor shall notify the Company and the Escrow Agent in writing five business days prior to the three-month anniversary of the
Business Combination Closing Date) whether or not they are exercising their right to sell the Tenor Shares to the Company pursuant to the Tenor Purchase
Agreement (each, a “Tenor Shares Sale Notice”). If Tenor fails to timely deliver a Tenor Shares Sales Notice in accordance with the immediately
preceding sentence shall be deemed to have forfeited its right to sell any Tenor Shares to the Company pursuant to the Tenor Purchase Agreement. If the
Tenor Shares Sale Notice is timely delivered to the Company and the Escrow Agent,

186



Table of Contents

the Company will purchase from Tenor the Tenor Shares on the Tenor Shares Closing Date. As of October 21, 2021, Tenor held 700,000 shares of
Common stock of GigCapital4 and could acquire up to an additional 1,800,000 shares of Common Stock.

Notwithstanding anything to the contrary in the Tenor Purchase Agreement, commencing on the day after the Redemption Date, Tenor may sell the Tenor
Shares in the open market as long as the sales price exceeds $10.00 per Tenor Share prior to payment of any commissions due by Tenor for such sale. If
Tenor engages in an Early Sale and sell any Tenor Shares in the open market after the Redemption Date and prior to the one-month anniversary of the
Business Combination Closing Date as an Early Sale Share at a sales price per Tenor Share that is greater than $10.05, then the Company shall pay Tenor
the Early Sale Premium of $0.05 per Early Sale Share sold by Tenor.

Simultaneously with the closing of the Business Combination, the Company will deposit into an escrow account with the Escrow Agent, subject to the
terms of an escrow agreement, an amount equal to the lesser of (i) $25,375,000 and (ii) $10.15 multiplied by the number of Tenor Shares held by the
Tenor as of the closing of the Business Combination. The Company’s purchase of the Tenor Shares will be made with funds from the escrow account
attributed to the Tenor Shares. In the event that Tenor sells any Tenor Shares as provided for above, it shall provide an Open Market Sale Notice to the
Company and Escrow Agent within three business days of such sale, and the Escrow Agent shall release from the escrow account for the Company’s use
without restriction an amount equal to the pro rata portion of the escrow attributed to the Tenor Shares which Tenor has sold; provided that if Tenor sold
any Early Sale Shares, then the Escrow Agent shall release from the escrow account (x) for the Tenor’s use without restriction an amount equal to the
Early Sale Premium with respect to the Early Sale Shares sold by Tenor, and (y) for the Company’s use without restriction an amount equal to the number
of Early Sale Shares sold in the Early Sale multiplied by $10.10. In the event that Tenor chooses not to sell to the Company any Tenor Shares that they
own as of the three-month anniversary of the Business Combination Closing Date, the Escrow Agent shall release all remaining funds from the escrow
account for the Company’s use without restriction.

GigCapital4 agreed to indemnify Tenor and their respective officers, directors, employees, agents and shareholders (collectively referred to as the ‘Tenor
Indemnitees”) against, and hold them harmless of and from, any and all loss, liability, cost, damage and expense, including without limitation, reasonable
and documented out-of-pocket outside counsel fees, which the Tenor Indemnitees may suffer or incur by reason of any action, claim or proceeding, in each
case, brought by a third party creditor of GigCapital4, the Company or any of their respective subsidiaries asserting that Tenor is not entitled to receive the
aggregate Share Purchase Price or such portion thereof as they are entitled to receive pursuant to the Tenor Purchase Agreement, in each case unless such
action, claim or proceeding is the result of the fraud, bad faith, willful misconduct or gross negligence of any Tenor Indemnitee.

The Tenor Purchase Agreement may be terminated: (i) by mutual written consent of GigCapital4 and Tenor; (ii) automatically if GigCapital4’s
stockholders fail to approve the Business Combination; and (iii) prior to the closing of the Business Combination by Tenor if there occurs a Company
Material Adverse Effect (as defined in the Merger Agreement); provided that, solely for purposes of the Tenor Purchase Agreement (and not, for the
avoidance of doubt, for purposes of the Merger Agreement), the failure of the counterparties to the Note Subscription Agreements (as defined in the
Merger Agreement) to fund or cause the funding of 25% or greater of the aggregate amount of the Notes (as defined in the Merger Agreement) when
required to do so pursuant to the terms of the Note Subscription Agreements shall constitute a Company Material Adverse Effect.

Total Company Shares to Be Issued in the Business Combination
We anticipate that, upon completion of the Business Combination, the ownership of New BigBear will be as follows:

. the former sole BigBear equity holder will own 123,710,000 shares of our Common Stock, representing an approximate 73% interest;
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. the public stockholders (not including any Initial Stockholders that own public shares) will own 35,880,000 shares of our Common Stock,
representing an approximate 21% interest; and

. the Initial Stockholders and the Insiders will own 10,069,600 shares of our Common Stock, representing an approximate 6% interest.

The number of shares and the interests set forth above assume that (a) no public stockholders elect to have their public shares redeemed, (b) 123,710,000
shares of Common Stock are issued to the former BigBear equity holders in the Business Combination, (c) none of GigCapital4’s Initial Stockholders or
the former sole BigBear equity holder purchase shares of Common Stock in the open market, and (d) there are no other issuances of equity interests of
BigBear. As a result of the Business Combination, the economic and voting interests of our public stockholders will decrease.

The ownership percentages with respect to New BigBear set forth above do not take into account warrants to purchase Common Stock that will remain
outstanding immediately following the Business Combination, but do include the Founder Shares, which will convert into Common Stock upon an initial
business combination. If the facts are different than these assumptions, the percentage ownership retained by GigCapital4’s existing stockholders in New
BigBear following the Business Combination will be different. For example, if we assume that all outstanding 11,959,980 public warrants and 366,533
Private Placement Warrants were exercisable and exercised following completion of the Business Combination, then the ownership of New BigBear
would be as follows:

. the former sole BigBear equity holder will own 123,710,000 shares of our Common Stock, representing a 68% interest;

. the public stockholders (not including any Initial Stockholders that own public shares) will own 47,839,980 shares of our Common Stock,
representing a 26% interest; and

. the Initial Stockholders will own 10,436,133 shares of our Common Stock, representing a 6% interest.
The public warrants and Private Placement Warrants will become exercisable on the later of 30 days after the completion of an initial business

combination or 12 months from the completion of the IPO (February 11, 2022), and will expire five years after the completion of an initial business
combination or earlier upon their redemption or liquidation.

You should read “Summary of the Proxy Statement—Impact of the Business Combination on the Company’s Public Float and “Unaudited Pro Forma
Condensed Combined Financial Information” for further information.

Board of Directors of New BigBear Following the Business Combination

Assuming the Election of Directors Proposal is approved by our stockholders at the Special Meeting, we expect the New BigBear Board to be comprised
of the individuals set forth below following the completion of the Business Combination.

Name Age Position
Sean Battle 52 Director
Pamela Braden 63 Director
Dr. Reginald Brothers 61 Director
Peter Cannito 49 Director, Chairman
Dr. Raluca Dinu 47 Director
Paul Fulchino 74 Director
Jeffrey Hart 32 Director
Dorothy D. Hayes 70 Director
Raanan I. Horowitz 60 Director
Dr. Avi Katz 63 Director
Kirk Konert 34 Director

188



Table of Contents

Upon the Closing Date, we anticipate that the New BigBear Board will consist of 11 members, reclassified into three separate classes, with each class
serving a three-year term; except with respect to the election of directors at the Special Meeting pursuant to Proposal No. 6—The Election of Directors
Proposal, the Class I directors will be elected to an initialone-year term (and three-year terms subsequently), the Class II directors will be elected to an
initial two-year term (and three-year terms subsequently), and the Class III directors will be elected to an initial three-year term (and three-year terms
subsequently).

Our Board has nominated the following individuals for election at our Special Meeting pursuant toProposal No. 6—Election of Directors Proposal:
. Class I Directors: Sean Battle, Paul Fulchino, Dorothy D. Hayes, Raanan I. Horowitz;
. Class I Directors: Pamela Braden, Dr. Reginald Brothers, Dr. Raluca Dinu, Dr. Avi Katz; and

. Class III Directors: Peter Cannito, Jeffrey Hart, Kirk Konert.

For additional details, see the sections of this proxy statement entitled “Proposal No. 6—Th