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Item 1.01. Entry into a Material Definitive Agreement.

On March 4, 2025 (the “Closing Date”), Intuitive Machines, Inc., a Delaware corporation (“Parent Borrower” and the “Company”) and Intuitive Machines, LLC,
a Delaware limited liability company (“Subsidiary Borrower”, and together with Parent Borrower, collectively, “Borrower”), entered into a loan and security
agreement (the “Loan Agreement”) with Stifel Bank, as lender (“Bank”). The Loan Agreement provides for a secured revolving credit facility in an aggregate
principal amount of up to $40.0 million (the “Revolving Facility”). The proceeds of the loans (and any letters of credit issued thereunder) may be used by the
Borrower for the funding of growth initiatives, including working capital needs and general corporate purposes. The revolver remains unborrowed as of the
Closing Date and is being entered into as the Company continues to focus on minimizing its cost of capital while maximizing available funding alternatives.

Amounts outstanding under the Revolving Facility will bear interest at a rate per annum equal to the greater of (A) Term SOFR plus two and three-quarters of one
percent (2.75%) and (B) six percent (6%). The Loan Agreement matures on April 30, 2027 (the “Maturity Date”). Subject to certain conditions in the Loan
Agreement, amounts borrowed thereunder may be repaid and reborrowed at any time prior to the Maturity Date.

The Borrower’s obligations under the Loan Agreement are secured by substantially all of the Borrowers’ assets, including intellectual property.

The Loan Agreement contains affirmative and negative covenants customary for secured financings of this type, including a minimum revenue financial covenant
and covenants limiting the ability of the Borrower to, among other things, incur debt, grant liens, pay non-tax related dividends and distributions on their capital
stock, make investments and acquisitions, and make capital expenditures, in each case subject to exceptions customary for secured financings of this type.

The foregoing description of the Loan Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the Loan
Agreement, which is filed hereto as Exhibit 10.1 and is incorporated herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
Item 8.01 Other Events.

On March 10, 2025, the Company issued a press release announcing the completion of the Company’s redemption of its outstanding warrants. A copy of the press
release is filed as Exhibit 99.1 hereto and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit No. Description
10.1 Loan and Security Agreement dated as of March 4, 2025, by and between Intuitive Machines, LLC, Intuitive Machines, Inc. and Stifel Bank
99.1 Press release issued March 10, 2025

104 Cover Page Interactive Data File (embedded within the inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: March 10, 2025 INTUITIVE MACHINES, INC.

By: /s/ Peter McGrath
Name: Peter McGrath
Title: Chief Financial Officer and Senior Vice President




INTUITIVE MACHINES, INC.
INTUITIVE MACHINES, LLC
and
STIFEL BANK

LOAN AND SECURITY AGREEMENT

Exhibit 10.1



This LOAN AND SECURITY AGREEMENT (this “Agreement”) is entered into as of March 4, 2025 by and among (a) STIFEL BANK, a Missouri
state-chartered bank (“Bank”), and (b) (i) INTUITIVE MACHINES, INC., a Delaware corporation (‘“Parent Borrower”) and (ii) INTUITIVE MACHINES,
LLC, a Delaware limited liability company (“Subsidiary Borrower”, and together with Parent Borrower, individually and collectively, jointly and severally,
“Borrower”).

Recitals

Borrower wishes to obtain credit from time to time from Bank, and Bank desires to extend credit to Borrower. This Agreement sets forth the terms on
which Bank will advance credit to Borrower and Borrower will repay the amounts owing to Bank.

Agreement
The parties agree as follows:
1. Definitions And Construction.
1.1 Definitions. As used in this Agreement, the following terms shall have the following definitions:

“Accounts” means all presently existing and hereafter arising accounts, contract rights, payment intangibles, and all other forms of obligations owing to
Borrower arising out of the sale or lease of goods (including, without limitation, the licensing of software and other technology), or the rendering of services by
Borrower, whether or not earned by performance, and any and all credit insurance, guarantees, and other security therefor, as well as all merchandise returned to
or reclaimed by Borrower and Borrower’s Books relating to any of the foregoing.

“Affiliate” means, with respect to any Person, any Person that directly or indirectly Controls or is Controlled by or is under common Control with such
Person, and each of such Person’s senior executive officers, directors, and partners.

“Agreement” is defined in the preamble of this Agreement.

“Ancillary Services” means any products, services or financial accommodations provided by Bank and/or Bank’s Affiliates to Borrower, or otherwise
provided by Bank (or any of its Affiliates) to a Borrower or any of its Subsidiaries, including and without limitation, business credit cards, Letters of Credit, Cash
Management Services, foreign exchange contracts, interest rate hedging activities, or other treasury management services.

“Ancillary Services Agreement” means an agreement pursuant to which Bank (or its Affiliate) provides Ancillary Services.
“Application” is defined in Section 2.1(c) of this Agreement.

“Assignment of Claims Act” means the Federal Assignment of Claims Act of 1940, as amended.

“Bank” is defined in the preamble of this Agreement.

“Bank Expenses” means all: reasonable costs or expenses (including reasonable and documented out-of-pocket attorneys’ fees and expenses) incurred in
connection with the preparation, negotiation, administration, and enforcement of the Loan Documents; reasonable Collateral audit fees; and Bank’s reasonable and
documented out-of-pocket attorneys’ fees and expenses incurred in amending, enforcing, or defending the Loan Documents (including fees and expenses of
appeal), incurred before, during, and after an Insolvency Proceeding, whether or not suit is brought.

“Borrower” is defined in the preamble of this Agreement.



“Borrower’s Books” means all of Borrower’s books and records including: ledgers; records concerning Borrower’s assets or liabilities, the Collateral,
business operations, or financial condition; and all computer programs, or tape files, and the equipment containing such information.

“Business Day” means any day that is not a Saturday, Sunday, or other day on which banks in the State of New York are authorized or required to close
or are in fact closed.

“Cash Equivalents” is defined in clause (b) of the definition of Permitted Investment.
“Cash Management Services” is defined in Section 2.1(b) of this Agreement.

“Cash Management Sublimit” means the lesser of (a) One Million Dollars ($1,000,000) and (b) (i) the Revolving Line, minus (ii) the Cash
Management Usage Amount, minus (iii) the sum of all outstanding principal amounts of Revolving Line Advances, minus (iv) the LC Sublimit Amount.

“Cash Management Usage Amount” means the aggregate of (a) the aggregate limits of corporate credit card services provided to Borrower by Bank,
(b) the total amount of any Automated Clearing House processing reserves, and (c¢) any amounts outstanding or other reserves taken by Bank in connection with
other Cash Management Services requested by Borrower and approved by Bank.

“CFC” means (a) a controlled foreign corporation within the meaning of Section 957 of the IRC in which a Borrower or one of a Borrower’s direct or
indirect equityholders is a “United States shareholder” within the meaning of Section 951(b) of the IRC and (b) any Subsidiary whose sole assets (other than a
de minimis amount) consist (directly or indirectly) of equity and/or indebtedness of one (1) or more entities described in clause (a) of this definition.

“Change in Control” means a transaction in which (a) any “person” or “group” (within the meaning of Section 13(d) and 14(d)(2) of the Securities
Exchange Act of 1934) becomes the “beneficial owner” (as defined in Rule 13d-3 under the Securities Exchange Act of 1934), directly or indirectly, of a sufficient
number of shares of all classes of stock of Parent Borrower then outstanding ordinarily entitled to vote in the election of directors, empowering such “person” or
“group” to elect a majority of the Board of Directors of Parent Borrower, who did not have such power before such transaction, or (b) Parent Borrower, together
with the Permitted Investors in the case of economic rights, ceases to beneficially own and control 100% on a fully diluted basis each class of the economic and
voting rights associated with all of the outstanding membership units of Subsidiary Borrower.

“Closing Date” means the date of this Agreement.
“Code” means the New York Uniform Commercial Code.

“Collateral” means the property described on Exhibit A attached hereto, provided that the Collateral shall not include the following (collectively,
“Excluded Property”) (a) more than sixty-five percent (65%) of the stock, units, or other evidence of ownership of any CFC, (b) any property or rights of
Borrower as a licensee to the extent the granting of a security interest therein (i) would be contrary to applicable law or (ii) is prohibited by or would constitute a
default under any agreement or document governing such property (but only to the extent such prohibition is enforceable under applicable law; provided that,
upon the termination or lapsing of any such prohibition, such property shall automatically be part of the Collateral), (c) any intent-to-use trademarks or
applications therefor, unless and until acceptable evidence of use of the Trademark has been filed with and accepted by the United States Patent and Trademark
Office pursuant to Section 1(c) or Section 1(d) of the Lanham Act (15 U.S.C. §§ 1051, et seq.), (d) any Excluded Accounts, (¢) any motor vehicles, airplanes,
vessels and any other assets covered by or subject to a certificate of title, (f) any real property leasehold interests of any Borrower, (g) any assets located outside
the United States, (h) any assets for which the benefit of obtaining such Collateral are outweighed by the costs or burdens of providing the same (as determined by
Bank in consultation with Borrower), and (i) Subsidiary Borrower Shares (other than any economic interest related thereto, including any dividends or other
distributions paid to Parent Borrower from Subsidiary Borrower in respect of the Subsidiary Borrower Shares); provided that, the provisions of this paragraph
shall in no case exclude from the definition of “Collateral” any Accounts, proceeds of the disposition of any property, or general intangibles consisting of rights
to payment, all of



which (except for Accounts expressly excluded from Collateral as set forth herein) shall at all times constitute “Collateral”.
“Collections Account” is defined in Section 6.7(a) of this Agreement.
“Compliance Certificate” means the form of document on Exhibit C attached hereto.

“Contingent Obligations” means, as applied to any Person, any direct or indirect liability, contingent or otherwise, of that Person with respect to (a) any
Indebtedness of the type described in clauses (a) through (c) of the definition of Indebtedness of another Person; (b) any reimbursement obligations with respect to
undrawn letters of credit, corporate credit cards, or merchant services issued or provided for the account of that Person; and (c) all net obligations arising under
any agreement or arrangement designed to protect such Person against fluctuation in interest rates, currency exchange rates, or commodity prices; provided,
however, that the term “Contingent Obligation” shall not include endorsements for collection or deposit in the ordinary course of business. The amount of any
Contingent Obligation shall be deemed to be a net amount equal to the stated or determined amount of the primary obligation in respect of which such Contingent
Obligation is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof as determined by that Person in good faith;
provided, however, that such amount shall not in any event exceed the maximum amount of the obligations under the guarantee or other support arrangement.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or polices of a Person, whether
through ownership of 20% or more of voting securities or by contract or otherwise. “Controlling” and “Controlled” have meanings correlative thereto.

“Copyrights” means any and all United States copyrights, copyright applications, copyright registrations, and like protections in each work or authorship
and derivative work thereof.

“Credit Extension” means each Revolving Line Advance, any Letter of Credit issued pursuant to Section 2.1(c) of this Agreement, or use of the Cash
Management Sublimit.

“Daily Balance” means the amount of the Obligations owed at the end of a given day.

“Designated Deposit Account” is the deposit account of Borrower ending 923 (last three digits) maintained with Bank for purposes of receiving Credit
Extensions.

“Dollars,” “dollars” or use of the sign “$” means only lawful money of the United States and not any other currency, regardless of whether that currency
uses the “$” sign to denote its currency or may be readily converted into lawful money of the United States.

“Dollar Equivalent” is, at any time, (a) with respect to any amount denominated in Dollars, such amount, and (b) with respect to any amount
denominated in a Foreign Currency, the equivalent amount therefor in Dollars as determined by Bank at such time on the basis of the then-prevailing rate of
exchange in New York, New York, for sales of the Foreign Currency for transfer to the country issuing such Foreign Currency

“Equipment” means all present and future machinery, equipment, tenant improvements, furniture, fixtures, vehicles, tools, parts, and attachments in
which Borrower has any interest.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the regulations thereunder.
“Event of Default” is defined in Section 8 of this Agreement.

“Excluded Account” means (a) any deposit accounts used principally for payroll, payroll tax, workers’ compensation claims, 401(k) benefits, health care
benefits, pension, retirement benefits, withholding tax and other employee wage and benefit payments to or for the benefit of the employees of Borrower or any
Subsidiaries; provided that the funds on deposit in such deposit accounts shall at no time exceed the actual payroll, payroll taxes, withholding taxes and other
employee wage and benefit payments then owing for the immediately succeeding



two(2) payroll periods, (b) withholding and trust accounts, escrow accounts and Fiduciary and Trust Accounts, and (c) zero balance accounts.

“Excluded DACA Accounts” means (a) any Excluded Account and (b) deposit accounts or securities accounts for which the amount maintained in such
accounts does not exceed Five Hundred Thousand Dollars ($500,000) individually or One Million Dollars ($1,000,000) in the aggregate at any one time.

“Excluded Property” is defined in the definition of Collateral herein.

“Excluded Subsidiary” means (a) any Subsidiary that is not a majority-owned Subsidiary of Parent Borrower, (b) any CFC, (c) any direct or indirect
Subsidiary of a CFC, (d) any special purpose securitization vehicle (or similar entity), () any not-for-profit entity, (f) any captive insurance entity, (g) any Joint
Venture and (h) any other Subsidiary with respect to which, in the reasonable judgment of Borrower and Bank, the burden or cost of such entity providing a
Guaranty or pledging assets to secure the Obligations shall be excessive in view of the benefits to be obtained by Bank therefrom.

“FATCA” means Section 1471 through 1474 of the IRC, as of the date of this Agreement (or any amended or successor version that is substantively
comparable and not materially more onerous to comply with), any current or future regulations, official guidance or interpretations thereof, any agreements
entered into pursuant to Section 1471(b)(1) of the IRC as of the date of this Agreement (or any amended or successor version described above) and any
intergovernmental agreements (or related legislation or official administrative rules or practices) implementing any of the foregoing.

“Fiduciary and Trust Accounts” are accounts maintained by Borrower for the benefit of another party, so long as such accounts contain no funds of
Borrower at any time.

“Final Payment” is defined in Section 2.5(b) of this Agreement.

“Foreign Currency” is the lawful money of a country other than the United States.

“GAAP” means generally accepted accounting principles as in effect from time to time.

“Guarantor” is any Person (other than an Excluded Subsidiary) providing a Guaranty in favor of Bank.
“Guaranty” is any guaranty of all or a portion of the Obligations.

“Guaranty Documents” are any Guaranty or a security agreement securing any Guaranty.

“Indebtedness” means (a) all indebtedness for borrowed money or the deferred purchase price of property or services (other than any accruals for payroll
or other employee compensation liabilities accrued in the ordinary course of business), including without limitation reimbursement and other obligations with
respect to surety bonds and letters of credit, (b) all obligations evidenced by notes, bonds, debentures, or similar instruments, (c) the capitalized amount of all
capital lease obligations that would appear on the balance sheet prepared in accordance with GAAP, and (d) all Contingent Obligations.

“Indemnified Person” is defined in Section 13.2 of this Agreement.

“Indemnified Taxes” means Taxes imposed on or with respect to any payment made by or on account of any obligation of Borrower to Bank under this
Agreement, provided, however, that Indemnified Taxes shall not include any of the following Taxes imposed on or with respect to Bank (or any assignee) or
required to be withheld or deducted from a payment to Bank (or any assignee): (a) Taxes imposed on or measured by net income (however denominated),
franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of Bank (or any assignee) being organized under the laws of, or having its principal
office or, its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) imposed as a result of a present or
former connection between Bank (or any assignee) and the jurisdiction imposing such Tax, (b) withholding Taxes imposed on amounts payable to or for the
account of Bank (or any assignee, as applicable) with respect to an applicable interest under this Agreement pursuant to a law in effect on the date on which (i)
Bank (or any assignee) acquires such interest under this Agreement or (ii) Bank (or any assignee) changes its lending office, (c) Taxes



attributable to Bank’s (or its assignee’s) failure to comply with Section 2.3(f) and (d) any U.S. federal withholding Taxes imposed under FATCA.

“Insolvency Proceeding” means any proceeding commenced by or against any person or entity under any provision of the United States Bankruptcy
Code, as amended, or under any other bankruptcy or insolvency law, including assignments for the benefit of creditors, formal or informal moratoria,
compositions, extensions generally with its creditors, or proceedings seeking reorganization, arrangement, or other relief.

“Intellectual Property Collateral” means all of Borrower’s right, title, and interest in and to the following: Intellectual Property Rights, claims for
damages by way of past, present, and future infringement of any of the foregoing , all licenses or other rights to use any Intellectual Property Rights , and all
license fees and royalties arising from such use to the extent permitted by such license or rights; all amendments, renewals, and extensions of any Copyrights,
Trademarks, or Patents; and all proceeds and products of the foregoing, including without limitation all payments under insurance or any indemnity or warranty
payable in respect of any of the foregoing.

“Intellectual Property Rights” means the Copyrights, Trademarks, Patents, trade secrets and design rights.

“Inventory” means all inventory in which Borrower has or acquires any interest, including work in process and finished products intended for sale or
lease or to be furnished under a contract of service, of every kind and description now or at any time hereafter owned by or in the custody or possession, actual or
constructive, of Borrower, including such inventory as is temporarily out of its custody or possession or in transit and including any returns upon any accounts or
other proceeds, including insurance proceeds, resulting from the sale or disposition of any of the foregoing and any documents of title representing any of the
above, and Borrower’s Books relating to any of the foregoing.

“Investment” means any beneficial ownership (including stock, partnership interest, or other securities) of any Person, or any loan, advance, or capital
contribution to any Person.

“IP Agreement” is, collectively, (a) that certain Intellectual Property Security Agreement between Parent Borrower and Bank dated as of the Closing
Date and (b) that certain Intellectual Property Security Agreement between Subsidiary Borrower and Bank dated as of the Closing Date, in each case as may be
amended, modified or restated from time to time in accordance with the terms thereof.

“IRC” means the Internal Revenue Code of 1986, as amended, and the regulations thereunder.

“Joint Ventures” are joint ventures, strategic alliances, licensing and similar arrangements entered into by Borrower or its Subsidiaries from time to time
with any domestic or foreign Persons which are customary in Borrower’s industry or consistent with past practice of Borrower.

“Key Person” is Parent Borrower’s Chief Executive Officer.

“LC Sublimit” means the lesser of (a) Ten Million Dollars ($10,000,000) and (b) (i) the Revolving Line, minus (ii) the Cash Management Usage
Amount, minus (iii) the sum of all outstanding principal amounts of Revolving Line Advances, minus (iv) the LC Sublimit Amount.

“LC Sublimit Amount” means an amount equal to the Dollar Equivalent of the face amount of outstanding Letters of Credit issued under Section 2.1(c)
of this Agreement.

“Letter of Credit” and “Letters of Credit” are defined in Section 2.1(c) of this Agreement.
“Lien” means any mortgage, lien, deed of trust, charge, pledge, security interest, or other encumbrance.

“Loan Documents” means, collectively, this Agreement, the I[P Agreement, any note or notes executed by Borrower, and any other agreement entered
into in connection with this Agreement, any Ancillary Services Agreement, all as amended or extended from time to time.



“Material Adverse Effect” means a material adverse effect on (a) the business, operations, or condition (financial or otherwise) of Borrower and its
Subsidiaries taken as a whole, (b) the ability of Borrower to repay the Obligations or otherwise perform its obligations under the Loan Documents, or (c) the value
or priority of Bank’s security interests in the Collateral.

“Monthly Financial Statements” is defined in Section 6.3 of this Agreement.

“Negotiable Collateral” means all letters of credit of which Borrower is a beneficiary, notes, drafts, instruments, securities, documents of title, and
chattel paper, and Borrower’s Books relating to any of the foregoing in an individual principal amount of Five Hundred Thousand Dollars ($500,000) or more.

“Net Cash” is, as of any date of determination, (a) Borrower’s unrestricted and unencumbered (other than the general lien granted pursuant to this
Agreement) cash at Bank (provided, however, solely for the period commencing on the Closing Date and ending on the date that is sixty (60) days after the
Closing Date (or such longer period as agreed by Bank in writing in its sole discretion), Borrower’s unrestricted and unencumbered (other than the general lien
granted pursuant to this Agreement) cash at all financial institutions shall count towards (a)) minus (b) the aggregate principal amount of the outstanding
Obligations.

“Net Cash Threshold Amount” is Net Cash in an amount greater than or equal to Sixty Million Dollars ($60,000,000).

“Obligations” means all debt, principal, interest, Bank Expenses, the Final Payment, and other amounts owed to Bank by Borrower pursuant to this
Agreement, any Ancillary Services Agreement, or any other agreement between Borrower and Bank related to this Agreement, whether absolute or contingent,
due or to become due, now existing or hereafter arising, including any interest that accrues after the commencement of an Insolvency Proceeding and including
any debt, liability, or obligation owing from Borrower to others that Bank may have obtained by assignment or otherwise.

“Ordinary Inventory Acquisitions” are acquisitions in the ordinary course of Borrower and/or its Subsidiaries’ business of all or substantially all of the
Inventory of certain suppliers.

“Parent Borrower” is defined in the preamble of this Agreement.

“Patents” means all United States patents, patent applications, and like protections, including without limitation improvements, divisionals,
continuations, renewals, reissues, extensions, and continuations-in-part of the same.

“Patriot Act” is defined in Section 13.10 of this Agreement.
“Payment Date” is the last calendar day of each month.

“Periodic Payments” means all installments or similar recurring payments that Borrower may now or hereafter become obligated to pay to Bank
pursuant to the terms and provisions of any instrument or agreement now or hereafter in existence between Borrower and Bank.

“Permitted Acquisition” is any acquisition of another Person or all or substantially all of the assets of another Person by Borrower or any Subsidiary of
Borrower that satisfies each of the following conditions:

(a) no Event of Default shall have occurred and be continuing or would result from the consummation of the proposed acquisition;

(b) all transactions in connection therewith shall be consummated, in all material respects, in compliance with all applicable laws and governmental
authorizations;

(c) any Person or assets or division as acquired in accordance herewith shall be in substantially the same business or lines of business in which the
Borrower and its Subsidiaries are engaged or any business or other activities that are reasonably similar, ancillary, complementary or related to, or a reasonable
extension, development or expansion of, the businesses in which Borrower and its Subsidiaries are engaged as of the Closing Date;



(d) the aggregate amount of consideration (cash and the value of non-cash consideration) payable in connection with all acquisitions during any fiscal
year shall not exceed Three Million Dollars ($3,000,000);

(e) all assets acquired in connection with such acquisition shall be located within the United States, and any Person becoming a Subsidiary as a result of
such acquisition shall be formed, incorporated or otherwise organized under the laws of the United States or any state thereof;

(f) if the acquisition includes a merger of a Borrower or a Guarantor, the Borrower or Guarantor, as applicable, shall be the surviving entity after giving
effect to such acquisition;

(g) the acquisition is approved by the board of directors (or equivalent control group) of all parties to the transaction;
(h) the contemplated transaction is consensual and non-hostile;

(i) no Indebtedness will be incurred, assumed, or would exist with respect to Borrower or its Subsidiaries as a result of the contemplated transaction,
other than Permitted Indebtedness, and no Liens will be incurred, assumed, or would exist with respect to the assets of Borrower or its Subsidiaries as a result of
the contemplated transaction, other than Permitted Liens, and any Person whose capital stock is acquired shall not have any Indebtedness following the
contemplated transaction, other than Permitted Indebtedness; and

(j) Borrower shall have delivered to the Bank, at least five (5) Business Days prior to the date on which any such acquisition is to be consummated (or
such later date as is agreed by Bank in its sole discretion), a certificate of a Responsible Officer, in form and substance reasonably satisfactory to Bank, certifying
that all of the requirements set forth in this definition have been satisfied or will be satisfied on or prior to the consummation of such purchase or other acquisition.

“Permitted Indebtedness” means:
(a) Indebtedness of Borrower in favor of Bank arising under this Agreement or any other Loan Document;

(b) Indebtedness existing on the Closing Date and disclosed in the Schedule and/or the Perfection Certificate (for clarity, Borrower is not under an obligation to
list all Indebtedness existing as of the Closing Date on the Schedule);

(¢) Indebtedness secured by a lien described in clause (c) of the defined term “Permitted Liens,” provided that (i) such Indebtedness does not exceed the lesser of
the cost or fair market value of the equipment financed with such Indebtedness and (ii) such Indebtedness does not exceed One Million Dollars ($1,000,000)
in the aggregate at any given time;

(d) Subordinated Debt;

(e) contingent liabilities arising out of endorsements of checks and other negotiable instruments for deposit or collection in the ordinary course of business or
consistent with past practice or industry practice;

(f) capital leases, finance leases and other Indebtedness incurred to finance the acquisition, construction or improvement of any equipment or capital assets in an
aggregate principal amount not to exceed Five Million Dollars ($5,000,000) at any time outstanding;

(g) to the extent constituting Indebtedness, any convertible securities issued under Rule 144A;

(h) Indebtedness in respect of letters of credit, bank guarantees, bankers’ acceptances, warehouse receipts or similar instruments created or issued in the ordinary
course of business or in connection with workers’ compensation claims, health, disability or other employee benefits or property, casualty or liability
insurance or self-insurance or other Indebtedness with respect to reimbursement-type obligations regarding workers’ compensation claims;

(i) letters of credit, surety bonds and bank guaranties, so long as the aggregate amount of letters of credit, surety bonds and bank guaranties outstanding at any
time maintained outside of Bank do not exceed Ten Million Dollars ($10,000,000) (provided, however, during times when Borrower maintains the Net Cash
Threshold
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Amount, there shall be no limit on the amount of letters of credit, surety bonds and bank guaranties maintained by Borrower outside of Bank);
Indebtedness to trade creditors incurred in the ordinary course of business;

Indebtedness in respect of any hedge contracts entered into in the ordinary course of business, and not for speculative purposes, to protect against changes in
interest rates, commodity prices or foreign exchange rates;

other unsecured Indebtedness not otherwise permitted hereunder in an aggregate principal amount not to exceed One Million Dollars ($1,000,000)
individually or Two Million Dollars ($2,000,000) in the aggregate at any time outstanding;

(m) Indebtedness in respect of business credit cards, payment processing, automatic clearinghouse arrangements, and otherwise in connection with other banking
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services, in the ordinary course of business, so long as the aggregate amount of Indebtedness outstanding at any time under business credit cards maintained
outside of Bank do not exceed Two Million Dollars ($2,000,000) (provided, however, during times when Borrower maintains the Net Cash Threshold
Amount, there shall be no limit on the amount of business credit cards maintained by Borrower outside of Bank);

unsecured Indebtedness with respect to overdraft protections for accounts of Borrower or its Subsidiaries in the ordinary course of business;
Indebtedness pursuant to the Tax Receivable Agreement; and

extensions, refinancings, modifications, amendments and restatements of any items of Permitted Indebtedness (a) through (o) above; provided that the
principal amount thereof is not increased or the terms thereof are not modified to impose more burdensome terms upon Borrower or a Subsidiary, as the case
may be.

“Permitted Investment” means:
Investments existing on the Closing Date disclosed in the Schedule;

(i) money, (ii) marketable obligations issued or unconditionally guaranteed by the United States of America or any agency or any state thereof,
(iii) commercial paper having a rating of at least A-2 or P-2 from either Standard & Poor’s Corporation or Moody’s Investors Service, (iv) certificates of
deposit and time deposits held at Bank or any other financial institution with a capital surplus in excess of $500,000,000, (v) Foreign Currency and related
deposits and (vi) money market accounts (collectively, “Cash Equivalents”);

Investments consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the grant of trade credit in the ordinary
course of business, and Investments received in satisfaction or partial satisfaction thereof from financially troubled account debtors and other credits to
suppliers in the ordinary course of business;

guarantees by Borrower or any of its Subsidiaries of leases (other than capital leases) or of other obligations of Borrower or any of its Subsidiaries that do not
constitute Indebtedness, in each case, entered into in the ordinary course of business;

loans or advances to officers, directors, managers and employees of Borrower (or any Subsidiary of Borrower) (i) for reasonable and customary business
related travel, entertainment, relocation and analogous ordinary business purposes, (ii) in connection with such Person’s purchase of equity interests of Parent
Borrower directly from such issuing entity (provided that the amount of such loans and advances shall be contributed to Borrower in cash as common equity)
and (iii) for any other purpose not described in the foregoing clauses (i) and (ii); provided that the aggregate principal amount of all loans and advances
outstanding at any time under clause (iii) of this section shall not exceed One Million Dollars ($1,000,000);

Investments in Joint Ventures, provided that all such Investments by Borrower in Joint Ventures do not exceed Ten Million Dollars ($10,000,000) in the
aggregate in any fiscal year (provided that to the extent that Borrower
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(b)

(M)
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maintains the Net Cash Threshold Amount immediately prior to and immediately after the making of such Investment, such Investments shall not reduce the
amount available under the foregoing limitation);

Investments in the ordinary course of business consisting of Code Article 3 endorsements for collection or deposit and Code Article 4 customary trade
arrangements with customers consistent with past practices;

to the extent constituting Investments, purchases and acquisitions of inventory, supplies, materials and equipment or purchases of contract rights or licenses or
leases of Intellectual Property Collateral, in each case in the ordinary course of business;

to the extent constituting Investments, Permitted Indebtedness; and

so long as no Event of Default shall have occurred and be continuing or would result therefrom, additional Investments in an aggregate amount not to exceed
One Million Dollars ($1,000,000) in the aggregate in any fiscal year.

“Permitted Investors” means any current director, officer, employee, consultant, or equity investor (directly or indirectly) in Parent Borrower or any of

its direct or indirect Subsidiaries or any direct or indirect parent or an equity investor (directly or indirectly) in Parent Borrower that holds economic rights in
Subsidiary Borrower as of the Closing Date.

(2)
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(h)

“Permitted Liens” means the following:
Liens existing on the Closing Date and disclosed in the Schedule or arising under this Agreement or the other Loan Documents;

Liens for taxes, fees, assessments, or other governmental charges or levies, either not delinquent or being contested in good faith by appropriate actions
diligently conducted, provided that adequate reserves with respect thereto are maintained on the books of Borrower or the applicable Subsidiary, in
conformity with GAAP;

Liens (i) upon or in any Equipment which was not financed by Bank acquired or held by Borrower or any of its Subsidiaries to secure the purchase price of
such Equipment or indebtedness incurred solely for the purpose of financing the acquisition of such Equipment, or (ii) existing on such Equipment at the time
of its acquisition, provided that the Lien is confined solely to the property so acquired and improvements thereon and the proceeds of such Equipment;

Liens incurred in connection with the extension, renewal, or refinancing of the indebtedness secured by Liens of the type described in clauses (a) through (c)
above, provided that any extension, renewal, or replacement Lien shall be limited to the property encumbered by the existing Lien and the principal amount of
the indebtedness being extended, renewed, or refinanced does not increase;

Liens on Equipment arising from UCC financing statements that are precautionary;

Liens encumbering reasonable customary initial deposits and margin deposits and similar Liens attaching to commodity trading accounts or other brokerage
accounts incurred in the ordinary course of business and not for speculative purposes;

Liens and other deposits to secure the performance of bids, trade contracts, governmental contracts and other similar contracts (other than Indebtedness for
borrowed money), leases (other than capital leases), subleases, statutory obligations, stay, judgment and appeal bonds, performance bonds and other
obligations of a like nature incurred in the ordinary course of business;

Liens on Shares in Joint Ventures securing obligations of such Joint Venture;

(1) judgment Liens in respect of judgments not constituting an Event of Default under Section 8.7;

0

Liens securing Subordinated Debt so long as (i) such Liens are subordinated to Bank’s Liens on terms acceptable to Bank and (ii) such Liens do not cover any
property not subject to Bank’s perfected first priority Liens;



(k) customary Liens of any financial institution in connection with statutory, common law and contractual rights of setoff and recoupment with respect to any
deposit account or securities account of Borrower and/or Borrower’s Subsidiaries, provided that (i) if required hereunder, Bank has a first priority perfected
security interest in such account for any account owned by a Borrower and (ii) such account is permitted to be maintained pursuant to Section 6.7 of this
Agreement;

() Liens granted by Subsidiaries in favor of Borrower; and

(m) Liens on cash deposits securing “Permitted Indebtedness” permitted in clauses (i), (k) and (m) thereof so long as (i) such cash security is in a segregated
account and identified in writing to Bank as such and (ii) the aggregate amount of such cash security (measured together) does not exceed Two Million
Dollars ($2,000,000) at any time.

“Person” means any individual, sole proprietorship, partnership, limited liability company, joint venture, trust, unincorporated organization, association,
corporation, institution, public benefit corporation, firm, joint stock company, estate, entity, or governmental agency.

“Publicity” is defined in Section 13.9 of this Agreement.

“Reg W Affiliate” means any legal entity disclosed by Bank to Borrower from time to time and identified as an “affiliate” as such term is set forth in
Section 23A(b)(1) of the Federal Reserve Act (12 USC 371c¢) and 12 C.F.R. 223.2.

“Responsible Officer” means each of the Chief Executive Officer, the Chief Financial Officer, Secretary or Assistant Secretary, Treasurer or Assistant
Treasurer or Controller or similar other office of Borrower.

“Revenue” means revenue recognized in accordance with GAAP.

“Revolving Line” means an aggregate principal amount of Forty Million Dollars ($40,000,000).

“Revolving Line Advance” or “Revolving Line Advances” means a cash advance or cash advances under the Revolving Line.
“Revolving Line Maturity Date” means April 30, 2027.

“Schedule” means the schedule of exceptions attached hereto and approved by Bank, if any.

“Shares” means one hundred percent (100%) of the issued and outstanding capital stock, membership units, general partnership interest, or other
securities owned or held of record by Borrower directly in any Person (excluding debt securities convertible or exchangeable into such equity interests); provided,
however, that Shares shall not include the equity interests (i) described in clause (a) of the definition of “Collateral” and (ii) in Excluded Subsidiaries.

“SOFR” means a rate equal to the secured overnight financing rate as administered by the SOFR Administrator.
“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate).

“Solvent” means, with respect to any Person, as of any date of determination, (a) the amount of the “present fair saleable value” of the assets of such
Person will, as of such date, exceed the amount of all “liabilities of such Person, contingent or otherwise”, as of such date, (b) the “present fair saleable value” of
the assets of such Person will, as of such date, be greater than the amount that will be required to pay the liability of such Person on its debts as such debts become
absolute and matured, (c) such Person will not have, as of such date, an unreasonably small amount of capital with which to conduct its business, (d) such Person
will be able to pay its debts as they mature and (e) such Person is not insolvent within the meaning of any applicable laws .
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“Subordinated Debt” means any debt incurred by Borrower that is subordinated to the debt owing by Borrower to Bank on terms acceptable to Bank in
Bank’s sole discretion (and identified as being such by Borrower and Bank).

“Subsidiary” means any corporation, company, or partnership in which (a) any general partnership interest or (b) more than fifty percent (50%) of the
capital stock, membership units, or other securities which by the terms thereof has the ordinary voting power to elect the Board of Directors, managers, or trustees
of the entity, at the time as of which any determination is being made, is owned by Borrower, either directly or through another Subsidiary directly owned by
Borrower; provided, however, a Joint Venture shall not be deemed to be a Subsidiary.

“Subsidiary Borrower” is defined in the preamble of this Agreement.
“Subsidiary Borrower Shares” are the stock, units, or other ownership interests in Subsidiary Borrower held by Parent Borrower.

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

“Tax Receivable Agreement” means that certain Tax Receivable Agreement, dated as of February 13, 2023, among Parent Borrower, Subsidiary
Borrower and the TRA Parties (as defined therein) party thereto, as such agreement may be amended or otherwise modified from time to time.

“Term SOFR” means, for each calendar month, the Term SOFR Reference Rate for a tenor of one month on the day (such day, the “Term SOFR
Determination Day”) that is two (2) U.S. Government Securities Business Days prior to the first day of such calendar month, as such rate is published by the
Term SOFR Administrator on the Term SOFR Administrator’s website at https://www.cmegroup.com/market-data/cme-group-benchmark-administration/term-
sofr.html, or any successor source; provided, however, that if, as of 5:00 p.m. (New York City time) on any Term SOFR Determination Day, the Term SOFR
Reference Rate for a tenor of one month has not been published by the Term SOFR Administrator, then Term SOFR will be the Term SOFR Reference Rate for
such tenor as published by the Term SOFR Administrator on the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference
Rate for such tenor was published by the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than
three (3) U.S. Government Securities Business Days prior to such Term SOFR Determination Day; provided, further, that if the Term SOFR Reference Rate is not
available at such times for such calendar month, then Term SOFR shall be an alternate replacement rate determined by Bank after consultation with Borrower that
gives due consideration to the then-prevailing market convention for determining a comparable rate of interest for bank loans in the United States at such time as
well as to Bank’s operational requirements, and at the request of Bank, Bank and Borrower shall enter into an amendment to this Agreement to reflect such
alternate rate of interest and such other related changes to this Agreement as may be applicable.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR
Reference Rate selected by Bank in its reasonable discretion).

“Term SOFR Determination Day” is defined in the definition of “Term SOFR”.
“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“Trademarks” means any United States trademarks and service marks, whether registered or not, applications to register and registrations of the same
and like protections, and the entire goodwill of the business of Borrower connected with and symbolized by such trademarks.

“Transfer” is defined in Section 7.1 of this Agreement.
“Yearly Plan” is defined in Section 6.3 of this Agreement.

1.2 Accounting Terms. All accounting terms not specifically defined herein shall be construed in accordance with, and all financial data
(including financial ratios and other financial calculations)
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required to be submitted pursuant to this Agreement shall be prepared in accordance with GAAP, applied on a consistent basis, as in effect from time to time.
When used herein, the term “financial statements” shall include the notes and schedules thereto.

2. LOAN AND TERMS OF PAYMENT.
2.1 Credit Extensions.

Subject to the terms hereof, Borrower promises to pay to Bank, in lawful money of the United States of America, the aggregate original unpaid principal
amount of all Credit Extensions made by Bank to Borrower hereunder. Borrower shall also pay interest on the unpaid principal amount of such Credit Extensions
at rates in accordance with the terms hereof.

(a) Revolving Line Advances.

(i) Subject to and upon the terms and conditions of this Agreement, Borrower may request from time to time Revolving
Line Advances in an aggregate outstanding amount not to exceed the Revolving Line, minus the Cash Management Usage Amount and the LC Sublimit Amount.
Subject to the terms and conditions of this Agreement, amounts borrowed pursuant to this Section 2.1(a) may be repaid and reborrowed at any time prior to the
Revolving Line Maturity Date, at which time all Revolving Line Advances under this Section 2.1(a) shall be immediately due and payable. Borrower may prepay
any Revolving Line Advances without penalty or premium.

(i) Whenever Borrower desires a Revolving Line Advance, Borrower will notify Bank no later than 3:00 p.m. Eastern
time on the Business Day that the Revolving Line Advance is to be made. Each such notification shall be made (A) by telephone or in-person followed by written
confirmation from Borrower within twenty-four (24) hours, (B) by electronic mail or facsimile transmission, or (C) by delivering to Bank an advance request form
in substantially the form of Exhibit B hereto. Bank is authorized to make Revolving Line Advances under this Agreement, based upon instructions received from
a Responsible Officer or a designee of a Responsible Officer or without instructions if in Bank’s discretion such Revolving Line Advances are necessary to meet
Obligations which have become due and remain unpaid. Bank shall be entitled to rely on any notice given by a person who Bank reasonably believes to be a
Responsible Officer or a designee thereof, and Borrower shall indemnify and hold Bank harmless for any damages or loss suffered by Bank as a result of such
reliance except for any damages or losses caused by Bank’s gross negligence or willful misconduct.

(b) Cash Management Sublimit. Subject to the terms and conditions of this Agreement and availability under the Revolving
Line, Borrower may request cash management services which may include merchant services, business credit card, automated clearing house transactions,
controlled disbursement accounts, and check cashing services identified in various cash management services agreements related to such services (the “Cash
Management Services”) by delivering to Bank such applications on Bank’s standard forms as requested by Bank; provided, however, that the total amount of the
Cash Management Services shall not exceed the Cash Management Sublimit and that availability under the Revolving Line shall be reduced by the Cash
Management Usage Amount. In addition, Bank may, in its sole discretion, charge as Revolving Line Advances any amounts that become due or owing and remain
unpaid to Bank in connection with the Cash Management Services. If at any time the Revolving Line is terminated or otherwise ceases to exist, Borrower shall
promptly secure its obligations with respect to any Cash Management Services, and, effective as of such date in an amount satisfactory to Bank agreed to in
writing in its sole discretion (provided, however, such amount shall not exceed one hundred ten percent (110%) of the Cash Management Services facilities),
provided, further the balance in any deposit accounts held by Bank (other than Excluded Accounts) and the certificates of deposit issued by Bank in Borrower’s
name (and any interest paid thereon or proceeds thereof, including any amounts payable upon the maturity or liquidation of such certificates) shall automatically
secure such obligations to the extent of the then outstanding Cash Management Services. Further to the immediately preceding sentence, Borrower authorizes
Bank to hold such balances in pledge and to decline to honor any drafts thereon or any requests by Borrower or any other Person to pay or otherwise transfer any
part of such balances for so long as the Cash Management Services remain available; provided that the foregoing shall not apply to any Excluded Accounts held
by Bank.

(¢) Letters of Credit Sublimit. Subject to the terms and conditions of this Agreement, Bank agrees to issue letters of credit for
the account of Borrower (each, a “Letter of Credit” and, collectively, the “Letters of Credit”), provided, however, that the aggregate outstanding face amount of
all Letters of Credit shall not exceed the LC Sublimit, and, for purposes of determining availability under the Revolving Line, the aggregate outstanding face
amount of all Letters of Credit (whether drawn or undrawn) shall decrease, on a dollar-for-dollar basis, the amount available for other Revolving Line Advances.
All Letters of Credit issued by Bank shall be, in form and substance, acceptable to Bank in its sole discretion and shall be subject to the terms and conditions
agreed to by Bank and Borrower, which will be based on Bank’s form of standard application and letter of credit agreement (the “Application”), which Borrower
hereby, subject to Borrower’s acceptance to the Application, agrees to execute, including Bank’s standard fee as agreed to by Borrower. On any drawn but
unreimbursed Letter of Credit, the unreimbursed amount shall be deemed a Revolving Line Advance under Section
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2.1(a). The obligation of Borrower to reimburse Bank for drawings made under Letters of Credit shall be absolute, unconditional, and irrevocable and shall be
performed strictly in accordance with the terms of this Agreement, the Application, and such Letters of Credit. Borrower shall indemnify, defend, protect, and
hold Bank harmless from any loss, cost, expense, or liability, including, without limitation, reasonable and documented out-of-pocket attorneys’ fees, arising out
of or in connection with any Letters of Credit, except for expenses caused by Bank’s gross negligence or willful misconduct. Notwithstanding anything to the
contrary, Borrower shall be permitted to obtain letters of credit from financial institutions other than Bank to the extent described in and permitted by clause (i) of
Permitted Indebtedness.

If at any time the Revolving Line is terminated or otherwise ceases to exist, Borrower shall immediately secure in cash all obligations under this Section
2.1(c) on terms and in amounts reasonably acceptable to Bank.

2.2 Overadvances; Sublimits. If (a) (i) the aggregate amount of the outstanding Revolving Line Advances plus the Cash Management
Usage Amount plus the LC Sublimit Amount exceeds the Revolving Line at any time or (ii) the Cash Management Usage Amount exceeds the Cash Management
Sublimit, Borrower shall pay to Bank within three (3) Business Days (or such longer period as agreed by Bank in writing), in cash, the amount of such excess or
(b) the LC Sublimit Amount exceeds the LC Sublimit, Borrower shall immediately secure in cash all obligations under the Letters of Credit in excess of the LC
Sublimit on terms and in amounts reasonably acceptable to Bank.

2.3 Interest Rates, Payments, and Calculations.
(a) Interest Rates.

(@) Revolving Line Advances. Except as set forth in Section 2.3(b), the Revolving Line Advances shall bear interest, on
the outstanding Daily Balance thereof, at a rate per annum equal to the greater of (A) Term SOFR plus two and three-quarters of one percent (2.75%) and (B) six
percent (6%).

(b) Default Rate. All Obligations shall bear interest, from and after the occurrence and during the continuance of an Event of
Default, at a rate equal to three percent (3%) above the interest rate applicable immediately prior to the occurrence of the Event of Default.

(c) Payments. Interest hereunder shall be due and payable on each Payment Date during the term hereof. Bank shall, at its option,
charge such accrued and unpaid interest, all outs