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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K and the documents incorporated into this report by reference contain, and we may from time to time make, forward-looking statements.
From time to time in the future, we may make additional forward-looking statements in presentations, at conferences, in press releases, in other reports and filings and
otherwise. Forward-looking statements are all statements other than statements of historical facts, including statements that refer to plans, intentions, objectives, goals, targets,
strategies, hopes, beliefs, projections, prospects, expectations or other characterizations of future events or performance, and assumptions underlying the foregoing. The words
“may,” “could,” “should,” “would,” “will,” “project,” “intend,” “continue,” “believe,” “anticipate,” “estimate,” “forecast,” “expect,” “plan,” “potential,” “opportunity,”
“scheduled,” “goal,” “target,” and “future,” variations of such words, and other comparable terminology and similar expressions and references to future periods are often, but

not always, used to identify forward-looking statements. Examples of forward-looking statements include, among other things, statements about the following:
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e the effects on our business, financial condition and results of operations of current and future economic, business, market and regulatory conditions, including the
current global inflation, economic instability, and other economic and market conditions, and their effects on our customers and their capital spending and ability
to finance purchases of our products, services, technologies and systems;

e our prospects, including our future business, revenues, recurring revenues, expenses, net income, earnings per share, margins, profitability, cash flow, cash
position, liquidity, financial condition and results of operations, backlog of orders and revenue, our targeted growth rate, our goals for future revenues and
earnings, and our expectations about realizing the revenues in our backlog and in our sales pipeline;

e  our expectation that the shift from an offline to online world will continue to benefit our business;

e  our ability to integrate our historical acquisitions and any future acquisitions, grow their businesses and obtain the expected financial and operational benefits from
those businesses;

e the effects of fluctuations in sales on our business, revenues, expenses, net income, earnings per share, margins, profitability, cash flow, capital expenditures,
liquidity, financial condition and results of operations;

e our products, services, technologies and systems, including their quality and performance in absolute terms and as compared to competitive alternatives, their
benefits to our customers and their ability to meet our customers’ requirements, and our ability to successfully develop and market new products, services,
technologies and systems;

e  our markets, including our market position and our market share;

e our ability to successfully develop, operate, grow and diversify our operations and businesses;

e our business plans, strategies, goals and objectives, and our ability to successfully achieve them;

e the sufficiency of our capital resources, including our cash and cash equivalents, funds generated from operations, availability credit and financing arrangements
and other capital resources, to meet our future working capital, capital expenditure, lease and debt service and business growth needs;

e the value of our assets and businesses, including the revenues, profits and cash flow they are capable of delivering in the future;

e the amount and timing of revenue recognition from customer contracts with commitments for performance obligations, including our estimate of the remaining
amount of commitments and when we expect to recognize revenues;

e industry trends and customer preferences and the demand for our products, services, technologies and systems; and
e the nature and intensity of our competition, and our ability to successfully compete in our markets.
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Any forward-looking statements we make are based on our current plans, intentions, objectives, strategies, projections and expectations, as well as assumptions made by and
information currently available to management. Forward-looking statements are not guarantees of future performance or events, but are subject to and qualified by substantial
risks, uncertainties and other factors, which are difficult to predict and are often beyond our control. Forward-looking statements will be affected by assumptions and
expectations we might make that do not materialize or that prove to be incorrect and by known and unknown risks, uncertainties and other factors that could cause actual results
to differ materially from those expressed, anticipated or implied by such forward-looking statements. These risks, uncertainties and other factors include, but are not limited to,
those described in “Risk Factors” as well as other risks, uncertainties and factors discussed elsewhere in this report, in documents that we include as exhibits to or incorporate
by reference in this report, and in other reports and documents we from time to time file with or furnish to the Securities and Exchange Commission (the “SEC”). In light of
these risks and uncertainties, you are cautioned not to place undue reliance on any forward-looking statements that we make.

Any forward-looking statements contained in this report speak only as of the date of this report, and any other forward-looking statements we make from time to time in the
future speak only as of the date they are made. We undertake no duty or obligation to update or revise any forward-looking statement or to publicly disclose any update or
revision for any reason, whether as a result of changes in our expectations or the underlying assumptions, the receipt of new information, the occurrence of future or
unanticipated events, circumstances or conditions or otherwise.

As used in this Annual Report, unless the context indicates otherwise:
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e the terms “Intellinetics,” “Company, we
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our,” and similar terms refer to Intellinetics, Inc., a Nevada corporation, and its subsidiaries;
o “Intellinetics Ohio” refers to Intellinetics, Inc., an Ohio corporation and a wholly-owned subsidiary of Intellinetics;
e  “Graphic Sciences” refers to Graphic Sciences, Inc., a Michigan corporation and a wholly-owned subsidiary of Intellinetics;
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PART I
ITEM 1. BUSINESS
Company Overview

Intellinetics is a Nevada holding company incorporated in 1997, with two wholly-owned subsidiaries: (i) Intellinetics Ohio and (ii) Graphic Sciences. Intellinetics Ohio was
incorporated in 1996, and on February 10, 2012, Intellinetics Ohio became the sole operating subsidiary of Intellinetics as a result of a reverse merger and recapitalization. On
March 2, 2020, Intellinetics purchased Graphic Sciences, Inc.

We are a document services and software solutions company serving both the small-to-medium business and governmental sectors with their digital transformation and process
automation initiatives. Our digital transformation products and services are provided through two reporting segments: Software and Document Services. Our Software segment,
previously referred to as Document Management, consists primarily of solutions involving our software platform, allowing customers to capture and manage their documents
across operations such as scanned hard-copy documents and digital documents including those from Microsoft Office 365, digital images, audio, video and emails. Our
Document Services segment, previously referred to as Document Conversion, provides assistance to customers as a part of their overall document strategy to convert
documents from one medium to another, predominantly paper to digital, including migration to our software solutions, as well as micrographics conversions and long-term
storage and retrieval services. Our solutions create value for customers by making it easy to connect business-critical documents to the people who need them by making those
documents easy to find and access, while also being secure and compliant with the customers’ audit requirements. Solutions are sold both directly to end-users and through
channel partners.

Our customers use our software by one of two methods: purchasing our software and installing it onto their own equipment, which we refer to as an “on-premise” model, or
licensing and accessing our platform via the Internet, which we refer to as a “software as a service” or “SaaS” model and also as a “cloud-based” model. Licensing of our
software through our SaaS model has become increasingly popular among our customers, especially in light of the increased deployment of remote workforce policies, and is a
key ingredient in our revenue growth strategy. Our SaaS products are hosted with leading third-party cloud infrastructure providers, including Amazon Web Services and other
U.S.-based data center providers, delivering reliable hosting services consistent with industry best practices in data security and performance.

We operate a U.S.-based business with concentrated sales to the State of Michigan for our Document Services segment, complemented by our diverse set of document
management software solutions and services. We hold or compete for leading positions regionally in select markets and attribute this leadership to several factors including the
strength of our brand name and reputation, our comprehensive offering of innovative solutions, and the quality of our service support. Net growth in sales of software as a
service in recent years reflects market demand for these solutions over traditional sales of on-premise software. We expect to continue to benefit from our select niche
leadership market positions, innovative product offerings, growing customer base, and the impact of our increased spending in sales and marketing programs. Examples of
these programs include identifying and investing in growth and expanded market penetration opportunities, more effective products and services pricing strategies,
demonstrating superior value to customers, increasing our sales force effectiveness through improved guidance and measurement, and continuing to optimize our lead
generation and lead nurturing processes.

Software and Services

Software

Our flagship software platforms include a) IntelliCloud"™ Payables Automation Solutions, b) IntelliCloud"" content management, and c) YellowFolder ', a specialized content
management software solution for the K-12 education market. These platforms reflect our focus, and the market’s focus, on growth via cloud-based content management and
process automation. Our Software business also generates software-related professional services that include installation, integration, training, and consulting services, as well
as ongoing software maintenance and customer support.




The IntelliCloud"" suite of software is comprised of stand-alone and integrated modules that include:

e Image Processing: includes image processing modules used for capturing, transforming and managing images of paper documents, including support of
distributed and high-volume capture, optical character recognition;

e  Accounts Payable lifecycle automation, including advanced capture for invoice processing.

o Records Management: addresses needs relating to retention of content through automation and policies, ensuring legal, regulatory and industry compliance for our
clients;

o  Workflow: supports business processes, routing content electronically for assigning work tasks and approvals, and creating related audit trails, notifications, and
escalations; and

e Extended Components: includes document composition and e-forms (via third party OEM integration partnership), search, content and web analytics (via third
party data visualization and advanced OCR engine partnerships), email and information archiving, and packaged application integration.

Document Services

We convert images from paper to digital, paper to microfilm, microfiche to microfilm, and micrographics to digital for businesses and state, county, and municipal
governments. Our Document Services business also provides its clients with long-term paper and microfilm storage and retrieval options.

The primary Document Services offerings are:

e Digital Scanning Services. These services include paper scanning, as well as special scanning such as newspaper, aperture card, drawing, and book scanning,
including large format. Most government files must be retained for long terms or permanently, making such clients a prime candidate for digital conversion.
There are four production categories for these services, consisting of document prep, scanning, indexing, and delivery.

e Business Process Outsourcing (BPO). BPO contracts provide ongoing outsourcing of customer processes such as mail room activities, where we pick up
customer mail from the post office, open it, sort it, scan it, and upload it to the appropriate customer system.

e  Micrographics. We provide microfilm/microfiche conversion to digital, converting scanned images to microfilm or microfiche, and microfilm/microfiche
preservation and duplication.

e Box Storage Services. We provide physical document storage and retrieval services for our clients.
Marketing and Sales

We have a multi-channel sales model that directs our sales efforts through direct sales and through channel partners, including independent software vendors (ISVs), resellers,
and referral partners. Our Software and Document Services segments each use direct and indirect channels for sales. We have developed partner-specific marketing programs
with channel partners. Our channel partner strategy improvements have increased the competitive strength of our platform of products. In addition, we have established a set of
business solutions templates for specific vertical markets that provide base software configurations which we believe will facilitate our delivery and installation of software to
our customers in both our direct and indirect channels. We believe that these advancements, in the aggregate, will allow us to license and sell our products to a targeted
customer base, shortening our sales cycle, making margins more consistent, and allowing us to expand our sales through existing and new indirect partnerships and direct
customers. We continue to devote significant efforts, in both development and marketing, in enhancing all routes to market.
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Competition and Market Position

The market for our products is competitive, and we expect that competition will continue to intensify as the document solutions markets evolve, consolidate, and incorporate
and leverage artificial intelligence. We believe that the trend toward electronic document management, and particularly cloud solutions, which was accelerated by the COVID-
19 pandemic and subsequent increased prevalence of remote or hybrid workforces, has not diminished with several industries implementing ‘return to work’ programs.

We believe the primary competitors of our Software segment, including payables automation, are Stampli, Nexus, DocuWare, M-files, On-Base, FileBound, Frontline,
Laserfiche, Square 9, and Harvest Technology Group, who also serve small-to-medium business (SMB), K-12 education, and governmental sectors. The principal competitive
factors affecting the market for our solutions and services include: (i) vendor and product reputation; (ii) product quality, performance and price; (iii) the availability of software
products on multiple platforms; (iv) product scalability; (v) product integration with other enterprise applications; (vi) software functionality and features; (vii) software ease of
use; (viii) the quality of professional services, customer support services and training; and (ix) the ability to address specific customer business problems. We believe that the
relative importance of each of these factors depends upon the concerns and needs of each specific customer.

We believe the competitors of our Document Services segment vary from local niche entities to larger entities, including Iron Mountain. The principal competitive factors
affecting the market for our software products and services include: (i) vendor and services reputation and (ii) services quality, performance and price. We believe that the
relative importance of each of these factors depends upon the concerns and needs of each specific customer, and that, for our current and prospective customers, maintaining
secure control over the customers’ information is highly valued.

We believe that the consolidated Company has advantages over our competitors in the small-to-medium business market, and particularly organizations in highly regulated, risk
and compliance-intensive markets, such as state and local government, non-clinical health care, and K-12 education. In our view, we will remain competitive by remaining a
focused niche provider with product offerings aligned with buyer-specific requirements. We anticipate that we will benefit from four specific advantages already in place:

e Advanced cloud and premise digital transformation software and services;

e Expanded integration capabilities that enable independent software vendors (ISVs) and ERP partners to embed IntelliCloud solutions within their platforms and sell
into their customer base;

o  Modular solution and services that enable rapid customer activation model;
e Integrated on-demand solutions library as standard platform feature; and

We believe, with these competitive strengths, that we are well positioned as a cloud-based managed document services provider for the small-to-medium business and
governmental sectors.

Customers
Software

Our Software segment has relatively low customer concentration. For 2025 and 2024, the two largest customers of our Software segment accounted for approximately 8% and
3%, respectively, of the segment’s revenues for that period.

For the years ended December 31, 2025 and 2024, government contracts, including K-12 education, represented approximately 74% and 78%, respectively, of the Software
segment’s net revenues, including a significant portion of the segment’s sales to partners which represent ultimate sales to government agencies. Due to their dependence on
state, local and federal budgets, government contracts carry short terms, typically 12 months. Since our inception, our contracts with government customers have generally
renewed on the original terms and conditions upon expiration.




Document Services

Our Document Services segment has significant customer concentration with the State of Michigan. Graphic Sciences’ initial form of the current contract with the State of
Michigan was won in 2007 and expires May 30, 2030, unless earlier terminated in accordance with its terms, with optional renewals up to an additional five years. The contract
is issued to Graphic Sciences through the Michigan Department of Management and Budget, Enterprise Procurement and managed through the Department of Management and
Budget, Records Management Services Division (RMS).

The contract provides local and state government agencies access to digital and micrographic conversion services. These agencies have the option to perform these conversion
services internally or go out to bid if they so choose.

All Michigan agencies and departments are able to use the services and prices provided under this contract. The contract provides centralized access to document conversion
services for state and local agencies, with billing administered through a centralized state process. We do not invoice the end user directly when entities utilize this contract
facility, and we have a single point of contact for managing billing and receipt. The state in effect acts as a reseller of our services to the other agencies and makes a mark-up of
what is charged. For 2025, the State of Michigan represented approximately 76% of our Document Services segment’s net revenues, and 39% of our total consolidated
revenues. Our second largest customer in 2025 was Rocket Mortgage, representing 7% of our Document Services segment’s net revenues and 4% of our total consolidated
revenues. For 2024, the State of Michigan represented approximately 69% of our Document Services segment’s net revenues, and 40% of the total consolidated revenues. Our
second largest customer in 2024 was our reseller Applied Innovation, representing 7% of our Document Services segment’s net revenues and 4% of the total consolidated
revenues.

Intellectual Property

Our software and most of the underlying technologies are built on a Microsoft .NET framework. We rely on a combination of copyright, trademark laws, non-disclosure
agreements and other contractual provisions to establish and maintain our proprietary intellectual property rights.

Customers license the right to use our software products on a non-exclusive basis. We grant to third parties rights in our intellectual property that allow them to market certain
of our products on a non-exclusive or limited-scope exclusive basis for a particular application of the product or to a particular geographic area.

While we believe that our intellectual property as a whole is valuable and our ability to maintain and protect our intellectual property rights is important to our success, we also
believe that our business as a whole is not materially dependent on any particular trademark, license, or other intellectual property right.

Software Development

We design, develop, test, market, license, and support new software products and enhancements of current products. We continuously monitor our software products and
enhancements to remain compatible with standard platforms and file formats. We discuss our accounting for such costs, and when we expense or capitalize, in more detail
below in “Critical Accounting Policies and Estimates.”

Government Regulation

Other than government procurement rules affecting sales to governmental customers and data privacy laws applicable to all businesses, we do not believe that we are subject to
any special governmental regulations or approval requirements affecting our products or services. Complying with the regulations and requirements applicable to our business

does not currently represent a material cost or operational burden. We believe that we are in compliance in all material respects with all applicable governmental regulations.
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Human Capital

As of March 27, 2026, we employed a total of 147 individuals; all but 11 are full-time employees. Of those, Graphic Sciences employs 98 individuals, comprised of 87 full-
time and 11 part-time employees, primarily located in Michigan. Graphic Sciences also utilizes temporary employees, through various agencies, to provide labor for variable
project work. Intellinetics Ohio employs 49 individuals, comprised of 49 full-time employees, primarily located in Ohio and Texas. As a combined company, 24 of our
employees work in administration and management, 41 of our employees work in software sales, maintenance and support, and software development, and 82 of our employees
work in document services and storage operations.

We consider the integrity, experience, dedication, creativity, and team-oriented nature of our employees to be an essential driver of our business and a key to our future
prospects. Personal relationships with our existing customers are an important part of our business, and our customers have come to rely on the personal service and knowledge
of our workforce across all functional areas. To attract and retain qualified applicants to our company and retain our employees, we offer total benefits packages consisting of
base salary or hourly wage (depending on position), a comprehensive benefits package, and equity compensation for certain employees. Annual cash bonuses are based on our
profitability, achievement of targets, and level of responsibility. When selecting talent, we consider education, experience, diversity, and the likelihood that a candidate will
espouse our values of integrity, collaboration, dedication, creativity, and superior customer service.

We are committed to fostering a diverse and inclusive workforce that attracts and retains exceptional talent. In addition, we pride ourselves on an open culture that respects co-
workers, values employees’ health and well-being and fosters professional development. We support employee growth and development in a variety of ways including with
training opportunities and an overall strategy of promotion from within. Our management conducts periodic employee engagement surveys and, for supervisors and above,

annual individual employee assessments with an emphasis on individual development for each employee.

We believe that relations with our employees are good. None of our employees are represented by a labor union, and we do not have collective bargaining arrangements with
any of our employees.

Executive Officers and Board of Directors

Our executive officers and directors include the following (both at December 31, 2025 and currently):

Name Age Title
James F. DeSocio 70 President, Chief Executive Officer, and Director (retired as of February 27, 2026)
Alison G. Forsythe 64 President and Chief Executive Officer (appointed as of February 17, 2026)
Matthew L. Chretien 58 Chief Strategy Officer, Chief Technology Officer, and Secretary
Joseph D. Spain 58 Chief Financial Officer, Treasurer
Russell Bernier 60 Director
John Guttilla 69 Director
Stanley Jaworski 73 Director
Paul Seid 77 Director
Michael Taglich 60 Director, Chairman of the Board




James F. DeSocio, President, Chief Executive Officer, and Director. On February 27, 2026, Mr. DeSocio retired and resigned from his executive offices and the board. There
were no disagreements with the board. Mr. DeSocio joined Intellinetics on September 25, 2017. Prior to joining Intellinetics, Mr. DeSocio served as Chief Revenue Officer at
Relayware, LLC, a global provider of Partner Relationship Management solutions, from January 2015 to September 2017. From January 2013 to November 2014, Mr. DeSocio
served as Executive Vice President of Operations for XRS Corporation, a fleet management software solutions provider. From October 2007 to September 2012, Mr. DeSocio
served as Executive Vice President of Sales and Business Development for Antenna Software, Inc., a business mobility solutions provider. Mr. DeSocio has extensive
experience in sales, marketing, international operations, mergers and acquisitions.

Alison G. Forsythe, President and Chief Executive Officer. Ms. Forsythe joined the Company on February 17, 2026. Prior to joining the Company, Ms. Forsythe has served as
Chief Executive Officer of Humanyze, an Al-powered workforce analytics SaaS company, since January 2024. In this role, Ms. Forsythe has led company strategy, go-to-
market execution, and operational performance, including initiatives to improve adoption and customer outcomes. From 2020 to 2023, Ms. Forsythe served as President,
Security & Alarm Division at EverCommerce, Inc. (NASDAQ: EVCM), a leading service commerce platform. During her tenure, she led P&L operations, growth strategy, and
cross-functional execution across multiple acquired brands, including brand consolidation and integration efforts. Ms. Forsythe holds a Bachelor of Arts degree in Mathematics
and Business Administration from Queens College (now Queens University of Charlotte).

Matthew L. Chretien, Chief Strategy Officer, Chief Technology Officer, Director. Mr. Chretien is a co-founder of Intellinetics and has served as Secretary since December 19,
2017, Chief Strategy Officer since September 25, 2017, and Chief Technology Officer since September 2011. Mr. Chretien previously served as Intellinetics’ President and
Chief Executive Officer from July 2013 to September 2017, and from January 1999 to September 2011; Executive Vice President from September 2011 to July 2013; Chief
Financial Officer from September 2011 to September 2012; Treasurer from September 2011 to December 2016; and Vice President from 1996 until 1999. Prior to joining
Intellinetics, Mr. Chretien served as the field sales engineer for Unison Industries, a manufacturer of aircraft ignition systems.

Joseph D. Spain, Chief Financial Officer and Treasurer. Mr. Spain joined Intellinetics on October 31, 2016 and was appointed as its Chief Financial Officer on December 1,
2016. Prior to joining Intellinetics, Mr. Spain worked from September 2014 to October 2016 for nChannel, Inc., a software solutions provider for the small-to-medium business
retail sector, ultimately serving as Chief Financial Officer of the company. From July 1995 to June 2014, Mr. Spain worked for Mettler-Toledo International, Inc., a global
provider of measurement and precision instruments, ultimately serving as Vice President of Finance & Controller for one of the company’s operating units.

Russell Bernier, Director. Mr. Bernier was appointed as a member of our board of directors on June 20, 2025. For the past 20 years, Mr. Bernier has served as Vice President of
Institutional Sales at Taglich Brothers, Inc. Previously, he worked as a Financial Advisor at JP Morgan Chase’s Small Business Unit, offering expert advice on investments and
asset allocation to a diverse range of clients.

John Guttilla, Director. Mr. Guttilla was appointed as a member of our board of directors on November 10, 2022. Mr. Guttilla is a Managing Director and shareholder of CBIZ
CPA’s LLC. He serves as Financial Services Partner in CBIZ’s Saddle Brook, NJ office. CBIZ acquired Mr. Guttilla’s previous accounting firm, Marcum LLP, in November of
2024, in which Mr. Guttilla was a partner. Mr. Guttilla has more than 40 years of experience in both tax consulting and auditing for both public and private companies and his
industry experience includes brokerage, private equity, foreign exchange trading, manufacturing, printing, hospitality, consumer products, real estate and professional services.
He has also served as a Director and Audit Committee Chairman for two public companies, DecisionPoint Systems, Inc. (NYSE DPSI), and Orchids Paper Products (NYSE
TIS).




Stanley P. Jaworski, Jr., Director. Mr. Jaworski was appointed as a member of our board of directors on June 22, 2023. In 2016, Mr. Jaworski founded Opus2 Ventures, LLC, a
management advisory firm dedicated to assisting company boards, management and functional leadership in developing successful go-to-market strategies. He currently serves
as President and Principal Advisor there. In 2014, Mr. Jaworski served as Vice President Global Marketing for the Comodo Group, a cyber security company. Prior to Comodo,
Mr. Jaworski served as Vice President, Americas Marketing for Motorola Solutions, Inc. (NYSE:MSI) from 2009 until May 2014. From 2007 to 2009, Mr. Jaworski was Chief
Marketing Officer of VBrick Systems, Inc., which provides enterprise video streaming solutions. From 2005 to 2007, he was Vice President, Worldwide Channel Marketing, at
NetApp, Inc., a data storage and management company. Prior to NetApp, Mr. Jaworski was at Symbol Technologies, Inc. (now Zebra Technologies) from 1986 to 2005 where
he served in various areas of senior executive responsibility including Vice President and General Manager, Worldwide Channels and Alliances and Vice President, Worldwide
Marketing.

Paul Seid. Mr. Seid was appointed as a member of our board of directors on June 22, 2023. Starting in 2013, Mr. Seid has served as Chief Executive Officer of RST
Automation, a maker of hospital robotic devices which was established 2004. For the past eighteen years he has been President of Strategic Data Marketing, a research and data
collection company. He has also founded, bought and/or sold over twenty companies in Asia, Europe, North, and South America. Mr. Seid graduated from Queen’s College, a
division of the City University of New York, in 1968 with a Bachelor’s degree in Political Science. Since 2010, Mr. Seid has served on the board of directors of BioVentrix, a
privately held medical device company, and since 2014, he has served on the board of directors of BGSF Inc. (NYSE:BGSF), a workforce solutions company. Mr. Seid has held
numerous other board of directors and consulting positions.

Michael Taglich, Director. Mr. Taglich was appointed as a member of our board of directors on November 2, 2023. Mr. Taglich has been President of Taglich Brothers, Inc.,
since its founding in 1992. Taglich Brothers is a New York-based full-service securities brokerage firm specializing in the micro-cap segment of the public securities markets.
He is currently the Chairman of the Board of Air Industries Group Inc., a publicly traded aerospace and defense company (NYSE AIRI). He also serves on the board of
BioVentrix, Inc., a privately held medical device company whose products are directed at heart failure treatment. He also serves as a director on a number of other public and
private companies, including privately held Icagen Inc., a drug screening company. Mr. Taglich received a Bachelor’s Degree in Business Administration from New York
University.

Available Information
Our Annual Reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and all exhibits and amendments to these reports filed or furnished pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (“Exchange Act”), are available free of charge via our website (www.intellinetics.com) as soon as

reasonably practicable after they are filed with, or furnished, to the SEC. The foregoing reports are also publicly available at the SEC’s website: www.sec.gov/edgar.
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ITEM 1A. RISK FACTORS

Our business and future operating results may be affected by many risks, uncertainties and other factors, including those set forth below and those contained elsewhere in this
report. If any of the following risks were to occur, our business, affairs, assets, financial condition, results of operations, cash flows and prospects could be materially and
adversely affected. When we say that something could have a material adverse effect on us or on our business, we mean that it could have one or more of these effects.

In addition to the other information contained in this report, the following risk factors should be considered carefully in evaluating our company. Our business, financial
condition, liquidity or results of operations could be materially adversely affected by any of these risks.

Risks Relating to Our Business

We have high customer concentration with government clients. Any loss or volume reduction of our largest customer or any other major customer or the failure to collect a
large account receivable could negatively affect our results of operations and financial condition.

We have high customer concentration with our largest customer, which is a state government, and with governmental customers generally. Revenues from a limited number of
customers have accounted for a substantial percentage of our total revenues. Our two largest clients account for approximately 39% and 4%, and 40% and 4%, of our revenues
for the years ended December 31, 2025 and 2024, respectively. For the years ended December 31, 2025 and 2024, government contracts, including K-12 education, represented
approximately 78% and 80%, respectively, of our net revenues in each period. Further, most governmental customer contracts may be cancelled or materially reduced at any
time by the government counterparty. The loss or volume reduction of one of our clients or the loss of a meaningful percentage of government contracts could materially affect
our business and operating results.

Uncertainty in the education industry or reduced governmental spending on education may have a chilling effect on our prospective K-12 Education clients, making it
more difficult to close sales with new customers.

A significant portion of our revenues comes from contracts with local school districts. Current uncertainties relating to the activities and funding of the Department of
Education may have an indirect chilling effect on the activities of local school districts, leading our prospective new customers to delay spending decisions. This may reduce
the growth of our SaaS revenue and could materially affect our business and operating results.

General inflation and increases in the minimum wage and general labor costs have affected and may continue to adversely affect our business, financial condition and
results of operations.

Labor is a significant portion of our cost structure and is subject to many external factors, including minimum wage laws, prevailing wage rates, unemployment levels, health
insurance costs and other insurance costs and changes in employment and labor legislation or other workplace regulation. Many companies experienced an increase in labor
costs in 2025 and expect additional increases in 2026. As the cost of labor and statutory minimum wage rates increase or related laws and regulations change, we will need to
continue to increase not only the wage rates of our minimum wage employees, but also the wages paid to our other hourly or salaried employees. Increases in the cost of our
labor could have an adverse effect on our business, financial condition and results of operations, or if we fail to pay such higher wages we could suffer increased employee
turnover. Increases in labor costs generally could force us to increase prices for other customers, which could adversely impact our sales. For some customers with multi-year
fixed pricing contracts, increases in the minimum wage could decrease our profit margins or result in losses and could have a material adverse effect on our business, financial
condition and results of operations.

Current and future competitors could have a significant impact on our ability to generate future revenues and profits.

The markets for our products are intensely competitive, and are subject to rapid technological change and other pressures created by changes in our industry. The convergence
of many technologies has resulted in unforeseen competitors arising from companies that were traditionally not viewed as threats to our marketplace, particularly with respect
to artificial intelligence (AI). We expect competition to increase and intensify in the future as the pace of technological change and adaptation quickens, and as additional
companies enter our markets, including those competitors who offer similar products and services to ours, but offer them through a different form of delivery. Numerous
releases of competitive products have occurred in recent history and are expected to continue in the future. We may not be able to compete effectively with current competitors
and potential entrants into our marketplace. We could lose market share if our current or prospective competitors: (i) introduce new competitive products, (ii) add new
functionality to existing products, (iii) acquire competitive products, (iv) reduce prices, or (v) form strategic alliances with other companies. If other businesses were to engage
in aggressive pricing policies with respect to competing products, or if the dynamics in our marketplace resulted in increased bargaining power by the consumers of our
products and services, we would need to lower the prices we charge for the products and services we offer. This could result in lower revenues or reduced margins, either of
which could materially and adversely affect our business and operating results. Additionally, if prospective consumers choose other methods of document solutions delivery,
different from those that we offer, our business and operating results could also be materially and adversely affected.

If we are unable to continue to attract new customers and increase market awareness of our company and solutions, our revenue growth could be slower than we expect or
could decline.

We believe that our future growth depends in part upon increasing our customer base. Our ability to achieve significant growth in revenue in the future will depend, in part,
upon continually attracting new customers and obtaining subscription renewals to our solutions from those customers. Market awareness of our capabilities and solutions is
essential to our ability to generate new leads for expanding our business and our continued growth. If we fail to sufficiently invest in our marketing programs or they are
unsuccessful in attracting new customers by creating market awareness of our company and solutions, our business may be harmed.

Any significant reduction in the sales efforts or cooperative efforts from our partners could materially impact our revenues.

We rely on close cooperation with our distribution partners for sales and product development as well as for the optimization of opportunities that arise in our competitive
environment. In particular, the success of our ERP partner programs are entirely dependent upon our relationships with our ERP partners. Our success will depend, in part, upon
our ability to maintain access to existing channels of distribution and to gain access to new channels if and when they develop. We may not be able to retain a sufficient number
of our existing partners or develop a sufficient number of future partners. We are unable to predict the extent to which our partners will be successful in marketing and licensing
our products. A reduction in partner cooperation or sales efforts, or a decline in the number of channels, could materially reduce revenues.
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Reduced IT or enterprise software spending may adversely impact our business.

Our business depends on the overall demand for IT and enterprise software spend and on the economic health of our current and prospective customers. Any meaningful
reduction in IT or enterprise software spending or weakness in the economic health of our current and prospective customers could harm our business in a number of ways,
including longer sales cycles and lower prices for our solutions.

Consolidation in the industry, particularly by large, well-capitalized companies, could place pressure on our operating margins which could, in turn, have a material
adverse effect on our business.

Acquisitions by large, well-capitalized technology companies have changed the marketplace for our goods and services by replacing competitors that are comparable in size to
our company with companies that have more resources at their disposal to compete with us in the marketplace. In addition, other large corporations with considerable financial
resources either have products that compete with the products we offer, or have the ability to encroach on our competitive position within our marketplace. These companies
have considerable financial resources, channel influence, and broad geographic reach; thus, they can engage in competition with our products and services on the basis of sales
price, marketing, services, or support. They also have the ability to introduce items that compete with our maturing products and services. The threat posed by larger
competitors and their ability to use their better economies of scale to sell competing products and services at a lower cost may materially reduce the profit margins we earn on
the goods and services we provide to the marketplace. Any material reduction in our profit margin may have a material adverse effect on the operations or finances of our
business, which could hinder our ability to raise capital in the public markets at opportune times for strategic acquisitions or general operational purposes, which may prevent
effective strategic growth or improved economies of scale or put us at a disadvantage to our better-capitalized competitors.

We must manage our internal resources during periods of company growth, or our operating results could be adversely affected.

The document solutions market has continued to evolve at a rapid pace. If we are successful with our growth plans, any growth will place significant strains on our
administrative and operational resources, and increase demands on our internal systems, procedures and controls. Our administrative infrastructure, systems, procedures and
controls may not adequately support our operations. In addition, our management may not be able to achieve a rapid, effective execution of the product and business initiatives
necessary to successfully implement our operational and competitive strategy. If we are unable to manage growth effectively, our operating results will likely suffer which may,
in turn, adversely affect our business.




We may be unable to acquire other businesses, technologies or companies or engage in other strategic transactions, and we may not be able to successfully realize the
benefits of and may be exposed to a variety of risks from any such strategic transactions.

The acquisitions of Yellow Folder, LLC (“Yellow Folder”), in 2022 and Graphic Sciences and CEO Imaging Systems, Inc. (“CEO Image”), both in 2020, were our first
strategic business acquisitions. As part of our growth strategy, we also expect to continue to evaluate and consider potential strategic transactions, including business
combinations, acquisitions and strategic alliances, to enhance our existing businesses and to develop new products and services. At any given time, we may be engaged in
discussions or negotiations with respect to one or more of these types of transactions, and any of these transactions could be material to our financial condition and results of
operations. However, we do not know if we will be able to identify any future opportunities that we believe will be beneficial for us. Even if we are able to identify an
appropriate business opportunity, we may not be able to successfully consummate the transaction, and even if we do consummate such a transaction we may be unable to obtain
the benefits or avoid the difficulties and risks of such transaction.

We cannot assure you that we will make any additional acquisitions, or that any future acquisitions will be successful, will assist us in the accomplishment of our business
strategy, or will generate sufficient revenues to offset the associated costs and other adverse effects or will otherwise result in us receiving the intended benefits of the
acquisition. In addition, we cannot assure you that any future acquisition of new businesses or technology will lead to the successful development of new or enhanced customer
relationships, products, and services, or that any new or enhanced products and services, if developed, will achieve market acceptance or prove to be profitable.

Risks Related to Product Development

We need to continue to develop new technologically-advanced products that satisfy our customers and successfully integrate with the software products and enhancements
used by our customers.

Our success depends upon our ability to design, develop, test, market, license, and support new software products and enhancements of current products on a timely basis in
response to both competitive threats and marketplace demands. Our industry is subject to rapid technological change, and a significant example of this is the rapid advancement
of artificial intelligence (AI) tools. If we are unable to develop and sell new products and services that satisfy our customers, our revenue and operating results could be
adversely affected. Also, if new industry standards emerge that we do not anticipate or adapt to, including more advanced Al-driven solutions, our software products could be
rendered obsolete and, as a result, our business and operating results, as well as our ability to compete in the marketplace, would be materially harmed. In addition, software
products and enhancements must remain compatible with standard platforms and file formats. Often, we must integrate software licensed or acquired from third parties with our
proprietary software to create or improve our products. If we are unable to achieve a successful integration with third-party software, we may not be successful in developing
and marketing our new software products and enhancements. If we are unable to successfully integrate third-party software to develop new software products and
enhancements to existing products, or to complete products currently under development which we license or acquire from third parties, our operating results will materially
suffer.

If our products and services do not gain market acceptance, our operating results may be negatively affected.

We intend to pursue our strategy of growing the capabilities of our document solutions software offerings through our proprietary research and the development of new product
offerings. In response to customer demand, it is important to our success that we continue: (i) to enhance our products, and (ii) to seek to set the standard for document solutions
capabilities in the small-to-medium market. The primary market for our software and services is rapidly evolving, due to the nature of the rapidly changing software industry,
which means that the level of acceptance of products and services that have been released recently or that are planned for future release by the marketplace is not certain. If the
markets for our products and services fail to develop, develop more slowly than expected or become subject to increased competition, our business may suffer. As a result, we
may be unable to: (i) successfully market our current products and services, (ii) develop new software products, services and enhancements to current products and services,
(iii) complete customer installations on a timely basis, or (iv) complete products and services currently under development. In addition, increased competition could put
significant pricing pressures on our products, which could negatively impact our margins and profitability. If our products and services are not accepted by our customers or by
other businesses in the marketplace, our business and operating results will be materially affected.

QOur investment in our current research and development efforts may not provide a sufficient, timely return.

The development of document solutions software products is a costly, complex, and time-consuming process, and the investment in document solutions software product
development often involves a long wait until a return is achieved on such an investment. When cash is available, we make and will continue to make significant investments in
software research and development and related product opportunities. Investments in new technology and processes are inherently speculative. Commercial success depends on
many factors including the degree of innovation of the products developed through our research and development efforts, sufficient support from our strategic partners, and
effective distribution and marketing. We may determine that certain product candidates do not have sufficient potential to warrant the continued allocation of resources. These
expenditures may adversely affect our operating results if they are not offset by increased revenues. We believe that we must continue to dedicate a significant amount of
resources to our research and development efforts in order to maintain our competitive position. However, significant revenues from new product and service investments may
not be achieved for a number of years, if at all. Moreover, new products and services may not be profitable, and even if they are profitable, operating margins for new products
and businesses may not be as high as the margins we have experienced for our current or historical products and services.
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QOur products may contain defects that could harm our reputation, be costly to correct, delay revenues, and expose us to litigation.

Our products are highly complex and sophisticated and, from time to time, may contain design defects or software errors that are difficult to detect and correct. Errors may be
found in new software products or improvements to existing products after delivery to our customers. If these defects are discovered, we may not be able to successfully correct
such defects in a timely manner. In addition, despite the tests we conduct on all of our products, we may not be able to fully simulate the environment in which our products
will operate and, as a result, we may be unable to adequately detect the design defects or software errors which may become apparent only after the products are installed in an
end-user’s network. The occurrence of errors and failures in our products could result in the delay or the denial of market acceptance of our products, and alleviating such errors
and failures may require us to make significant expenditure of our resources. The harm to our reputation resulting from product errors and failures may be materially damaging.
Because we regularly provide a warranty with our products, the financial impact of fulfilling warranty obligations may be significant in the future. Our agreements with our
strategic partners and end-users typically contain provisions designed to limit our exposure to claims. These agreements regularly contain terms such as the exclusion of all
implied warranties and the limitation of the availability of consequential or incidental damages. However, such provisions may not effectively protect us against claims and the
attendant liabilities and costs associated with such claims. Accordingly, any such claim could negatively affect our business, operating results or financial condition.

The use of open-source software in our products may expose us to the risk of having to disclose the source code to our product, rendering our software no longer
proprietary and reducing or eliminating its value.

Certain open-source software is licensed pursuant to license agreements that require a user who distributes the open-source software as a component of the user’s software to
disclose publicly part or all of the source code to the user’s software. This effectively renders what was previously proprietary software open-source software. As competition in
our markets increases, we must strive to be cost-effective in our product development activities. Many features we may wish to add to our products in the future may be
available as open-source software, and our development team may wish to make use of this software to reduce development costs and speed up the development process. While
we carefully monitor the use of all open-source software and try to ensure that no open-source software is used in such a way as to require us to disclose the source code to the
related product, such use could inadvertently occur. Additionally, if a third party has incorporated certain types of open-source software into its software but has failed to
disclose the presence of such open-source software, and we embed that third-party software into one or more of our products, we could, under certain circumstances, be
required to disclose the source code to our product. This could have a material adverse effect on our business.
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The loss of licenses to use third-party software or the lack of support or enhancement of such software could adversely affect our business.

We currently depend upon a limited number of third-party software products. If such software products were not available, we might experience delays or increased costs in the
development of our products. In certain instances, we rely on software products that we license from third parties, including software that is integrated with internally-
developed software, and which is used in our products to perform key functions. These third-party software licenses may not continue to be available to us on commercially
reasonable terms, and the related software may not continue to be appropriately supported, maintained, or enhanced by the licensors. The loss by us of the license to use, or the
inability by licensors to support, maintain, and enhance any of such software, could result in increased costs or in delays or reductions in product shipments until equivalent
software is developed or licensed and integrated with internally-developed software. Such increased costs or delays or reductions in product shipments could adversely affect
our business.

Financial Risks
We need to continue to maintain an effective system of internal controls, in order to be able to report our financial results accurately and timely and prevent fraud.

Effective internal control is necessary for us to provide reliable financial reports and prevent fraud. We maintain a small accounting and reporting staff, concentrated in a few
individuals. Any future weaknesses in our internal controls and procedures over financial reporting could result in material misstatements in our consolidated financial
statements not being prevented or detected. We may experience difficulties or delays in completing remediation or may not be able to successfully remediate material
weaknesses at all. Any material weakness or unsuccessful remediation could affect our ability to file periodic reports on a timely basis and investor confidence in the accuracy
and completeness of our consolidated financial statements, which in turn could harm our business and have an adverse effect on our stock price and our ability to raise
additional funds.

We may not be able to generate sufficient cash to service any indebtedness that we may incur from time to time, which could force us to sell assets, cease operations, or take
other detrimental actions for our business.

We have an accumulated deficit of $23.5 million as of December 31, 2025. Our ability to meet our capital needs in the future will depend on many factors, including
maintaining and enhancing our operating cash flow and successfully retaining and growing our client base in the midst of general economic uncertainty including an
inflationary environment. We cannot ensure that we will maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any,
and interest on any indebtedness.

We currently have no outstanding debt and an available line of credit of $1.0 million, which is a one-year term line of credit, renewable at the option of ourselves and the bank.
If our cash flows and capital resources are at any time insufficient to fund our obligations, we may be forced to draw on our line of credit, or reduce or delay investments and
capital expenditures, or to sell assets, seek additional capital, restructure or refinance our indebtedness, or reduce or cease operations. There can be no assurance that additional
capital or debt financing will be available to us at any time. Even if additional capital is available, we may not be able to obtain debt or equity financing on terms favorable to
us. In the absence of such operating results and resources, we could face substantial liquidity problems and might be required to reduce or curtail our operations.
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The terms of our line of credit will restrict our financing flexibility.

The terms of our current line of credit contain standard negative covenants customary for transactions of this type. These negative covenants may preclude or restrict our ability
to obtain future debt and convertible debt financings without repaying any draw on the line of credit in full. The events of default are also customary for transactions of this
type, including default in timely payment of principal or interest, failure to observe or perform any covenant or agreement contained in the convertible note and other
transaction documents, the commencement of bankruptcy or insolvency proceedings, and failure to timely file Exchange Act filings.

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

The preparation of consolidated financial statements in conformity with generally accepted accounting principles requires management to make 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 “Management’s Discussion and Analysis of Financial Condition and Results of Operations-Critical
Accounting Policies and Estimates” in this Annual Report on Form 10-K, the results of which form the basis for making judgments about the carrying values of assets and
liabilities that are not readily apparent from other sources. Our operating results may be adversely affected if our assumptions change or if actual circumstances differ from
those in our assumptions, which could cause our operating results to fall below the expectations of securities analysts and investors, resulting in a decline in our stock price.
Significant assumptions and estimates used in preparing our consolidated financial statements include those related to revenue recognition, stock compensation, and deferred
contract costs and commission expense.

A significant downturn in our business may not be immediately reflected in our operating results because of the way we recognize revenue.

We recognize revenue from subscription agreements ratably over the terms of these agreements, which are typically one year. As a result, a significant portion of the revenue
we report in each quarter is generated from customer agreements entered into during previous periods, which is reflected as deferred revenue on our balance sheet.
Consequently, a decline in new or renewed subscriptions, or a downgrade of renewed subscriptions to less-expensive editions, in any one quarter may not be fully reflected in
our revenue in that quarter, and may negatively affect our revenue in future quarters. If contracts having significant value expire and are not renewed or replaced at the
beginning of a quarter or are downgraded, our revenue may decline significantly in that quarter and subsequent quarters.

Legal and Regulatory Risks

QOur contracts with government clients subject us to risks including early termination, audits, investigations, sanctions, and penallties.

A significant portion of our revenues comes from contracts with state and local governments, school districts, and their respective agencies, which may terminate most of these
contracts at any time, without cause. As discussed above, government contracts constitute a significant portion of our total revenues. Contracts at the state and local levels are
subject to government funding authorizations. Additionally, government contracts are generally subject to audits and investigations that could result in various civil and
criminal penalties and administrative sanctions, including termination of contracts, refund of a portion of fees received, forfeiture of profits, suspension of payments, fines and

suspensions, or debarment from future government business.
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We are subject to the reporting requirements of federal securities laws, causing us to make significant compliance-related expenditures that may divert resources from
other projects, thus impairing our ability to grow.

We are subject to the information and reporting requirements of the Exchange Act, and other federal securities laws, including the Sarbanes-Oxley Act. The costs of preparing
and filing annual and quarterly reports, proxy statements and other information with the Commission and furnishing audited reports to stockholders causes our expenses to be
higher than most other similarly-sized companies that are privately held. As a public company, we expect these rules and regulations to continue to keep our compliance costs
high in 2026 and beyond, and to make certain activities more time-consuming and costly. As a public company, we also expect that these rules and regulations may make it
more difficult and expensive for us to obtain director and officer liability insurance in the future, and we may be required to accept reduced policy limits and coverage or incur
substantially higher costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract and retain qualified persons to serve on our board of
directors or as executive officers.

The elimination of monetary liability against our directors, officers, agents and employees under Nevada law, and the existence of indemnification rights to such persons,
may result in substantial expenditures by us and may discourage lawsuits against our directors, officers, agents and employees.

Our articles of incorporation and bylaws contain provisions permitting us to eliminate the personal liability of our directors, officers, agents and employees to the Company and
our stockholders for damages for breach of fiduciary duty to the extent provided by Nevada law. We may also have contractual indemnification obligations under our
employment agreements with our officers. The foregoing indemnification obligations could result in our incurring substantial expenditures to cover the cost of settlement or
damage awards against directors, officers, agents and employees, which we may be unable to recoup. These provisions and resultant costs may also discourage our Company
from bringing a lawsuit against certain individuals for breaches of their fiduciary duties, and may similarly discourage the filing of derivative litigation by our stockholders
against our directors, officers, agents and employees even though such actions, if successful, might otherwise benefit us and our stockholders.

Security breaches may harm our business.

Any security breaches, unauthorized access, unauthorized usage, virus or similar breach or disruption could result in loss of confidential information, damage to our reputation,
early termination of our contracts, litigation, regulatory investigations or other liabilities. Our clients may use our products and services to handle personally identifiable
information, sensitive personal information, protected health information, or information that is otherwise confidential. If our security measures or those of our third-party data
centers are breached as a result of third-party action, employee error, malfeasance or otherwise and, as a result, someone obtains unauthorized access to customer data, our
reputation could be damaged, our business may suffer and we could incur significant liability.

We have certain measures to protect our information systems against unauthorized access and disclosure of our confidential information and confidential information belonging
to our customers. We have policies and procedures in place dealing with data security and records retention. However, there is no assurance that the security measures we have
put in place will be effective in every case.

There has also been an increase in the incidence of data breaches and ransomware events in public companies operating in the US, resulting in unfavorable publicity and high
amounts of damages against the breached companies, including penalties, fines, litigation, remediation costs, increased insurance costs, and other potential liabilities, in each
case depending upon the nature of the information disclosed. Breaches, or perceived breaches, in security could result in a negative impact for us and for our customers,
potentially affecting our business, assets, revenues, brand, and reputation. Concerns about our practices with regard to the collection, use, disclosure, or security of personal
information or other privacy-related matters, even if unfounded and even if we are in compliance with applicable laws, could damage our reputation and harm our business.

14




We may become involved in litigation that may materially adversely affect us.

From time to time in the ordinary course of our business, we may become involved in various legal proceedings, including commercial, infringement, cybersecurity,
employment, class action, workers’ compensation, and other litigation and claims, as well as governmental and other regulatory investigations and proceedings. We provide
business management solutions that we believe are critical to the operations of our customers’ businesses and provide benefits that may be difficult to quantify. Any failure of a
customer’s system installed by us or of the services offered by us could result in a claim for substantial damages against us, regardless of our responsibility for the failure.
Although we attempt to limit our contractual liability for damages resulting from negligent acts, errors, mistakes, or omissions in rendering our services, we cannot assure you
that the limitations on liability we include in our agreements will be enforceable in all cases, or that those limitations on liability will otherwise protect us from liability for
damages. There can be no assurance that any insurance coverage we may have in place will be adequate or that current coverages will remain available at acceptable costs.
Such matters can be time-consuming, divert management’s attention and resources, and cause us to incur significant expenses. Furthermore, because litigation is inherently
unpredictable, the results of any such actions may have a material adverse effect on our business, operating results, or financial condition.

Any claim that we infringe on a third party’s intellectual property could materially increase costs and materially harm our ability to generate future revenues and profits.

Claims of infringement are common in the software industry and as related legal protections are applied to software products. Although we are not aware of any infringement
on the rights of third parties, third parties may assert infringement claims against us in the future. Although most of our technology is proprietary in nature, we do include
certain third-party software in our products. In these cases, this software is licensed from the entity holding the intellectual property rights. Although we believe that we have
secured proper licenses for all third-party software that is integrated into our products, third parties may assert infringement claims against us in the future. The third parties
making these assertions and claims may include non-practicing entities (known as “patent trolls”) whose business model is to obtain IP-licensing revenues from operating
companies, such as ours. Any such assertion, regardless of merit, may result in litigation or may require us to obtain a license for the intellectual property rights of third parties.
Such licenses may not be available, or they may not be available on reasonable terms. In addition, such litigation could be time-consuming, disruptive to our ability to generate
revenues or enter into new market opportunities, and may result in significantly increased costs as a result of our defense against those claims or our attempt to license the
intellectual property rights or rework our products to avoid infringement of third-party rights to ensure they comply with judicial decisions. Our agreements with our partners
and end-users typically contain provisions that require us to indemnify them, with certain limitations on the total amount of such indemnification, for damages sustained by
them as a result of any infringement claims involving our products. Any of the foregoing results of an infringement claim could have a significant adverse impact on our
business and operating results, as well as our ability to generate future revenues and profits.

Risks Relating to Our Common Stock

We may issue additional securities at prices which may result in substantial dilution to our stockholders.

To the extent that we raise additional funds through the sale of equity (including our ATM Program) or convertible debt, our current stockholders’ percentage ownership will be
reduced. In addition, these transactions may dilute the value of ordinary shares outstanding. We may have to issue securities that may have rights, preferences, and privileges
senior to our common stock. We cannot provide assurance that we will be able to raise additional funds on terms acceptable to us, if at all. If future financing is not available or
is not available on acceptable terms, we may not be able to fund our future needs, which would have a material adverse effect on our business plans, prospects, results of

operations, and financial condition.
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Shares of our common stock that have not been registered under the Securities Act, regardless of whether such shares are restricted or unrestricted, are subject to resale
restrictions imposed by Rule 144.

Pursuant to Rule 144 of the Securities Act of 1933, as amended (the “Securities Act”), a “shell company” is defined as a company that has no or nominal operations, and either
no or nominal assets, assets consisting solely of cash and cash equivalents, or assets consisting of any amount of cash and cash equivalents and nominal other assets. As such,
we were a shell company pursuant to Rule 144 prior to 2012. Even though we are no longer a shell company, investors may be reluctant to invest in our securities because
securities of a former shell company may not be as freely tradable as securities of companies that are not former “shell companies.” In addition, since we are a former shell
company, shareholders with restricted securities cannot rely upon Rule 144 for sales of restricted securities in the event that we are not current in our filing obligations under
the Exchange Act.

An active, liquid and orderly market for our common shares may not be sustained, and you may not be able to sell your common shares.

Our common shares trade on the NYSE American exchange. We cannot assure you that an active trading market for our common shares will be sustained. The lack of an active
market may impair your ability to sell the common shares at the time you wish to sell them or at a price that you consider reasonable. An inactive market may also impair our
ability to raise capital by selling common shares and may impair our ability to acquire other businesses, applications or technologies using our common shares as consideration,
which, in turn, could materially adversely affect our business.

We are subject to the continued listing requirements of the NYSE American. If we are unable to comply with such requirements, our common shares would be delisted
from the NYSE American, which would limit investors’ ability to effect transactions in our common shares and subject us to additional trading restrictions.

Our common shares are currently listed on the NYSE American. In order to maintain our listing, we must maintain certain share prices, financial and share distribution targets,
including maintaining a minimum amount of shareholders’ equity and a minimum number of public shareholders. In addition to these objective standards, the NYSE American
may delist the securities of any issuer if, in its opinion, the issuer’s financial condition and/or operating results appear unsatisfactory; if an issuer fails to comply with the NYSE
American’s listing requirements; or if any other event occurs or any condition exists which makes continued listing on the NYSE American, in its opinion, inadvisable. If the
NYSE American delists our common shares from trading on its exchange and we are not able to list our securities on another national securities exchange, we expect our
common shares would qualify to be quoted on an over-the-counter market. If this were to occur, 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 shares are a “penny stock” which will require brokers
trading in our common shares 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 market price of our common stock may limit the appeal of certain alternative compensation structures that we might offer to the high-quality employees we seek to
attract and retain.

If the market price of our common stock performs poorly, such performance may adversely affect our ability to retain or attract critical personnel. For example, if we were to
offer options to purchase shares of our common stock as part of an employee’s compensation package, the attractiveness of such a compensation package would be highly
dependent upon the performance of our common stock.

In addition, any changes made to any of our compensation practices which are made necessary by governmental regulations or competitive pressures could adversely affect our
ability to retain and motivate existing personnel and recruit new personnel. For example, any limit to total compensation which may be prescribed by the government, or any
significant increases in personal income tax levels in the United States, may hurt our ability to attract or retain our executive officers or other employees whose efforts are vital
to our success.

Shares eligible for future sale may adversely affect the market price of our common stock.
From time to time, certain of our stockholders may be eligible to sell all or some of their shares of common stock by means of ordinary brokerage transactions in the open
market pursuant to Rule 144 of the Securities Act, subject to certain limitations. Any substantial sale of our common stock pursuant to Rule 144 may have an adverse effect on

the market price of our common stock.
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The price of our common stock may fluctuate significantly and lead to losses by stockholders.

The common stock of public companies can experience extreme price and volume fluctuations. These fluctuations often have been unrelated or out of proportion to the
operating performance of such companies. We expect our stock price to be similarly volatile. These broad market fluctuations may continue and could harm our stock price.
Any negative change in the public’s perception of the prospects of our business or companies in our industry could also depress our stock price, regardless of our actual results.
Factors affecting the trading price of our common stock may include:

Variations in operating results;

Announcements of technological innovations, new products or product enhancements, strategic alliances, or significant agreements by us or by competitors;
Recruitment or departure of key personnel;

Litigation, legislation, regulation, or technological developments that adversely affect our business; and

Market conditions in our industry, the industries of our customers, and the economy as a whole.

Further, the stock market in general, and securities of smaller companies in particular, can experience extreme price and volume fluctuations. Continued market fluctuations
could result in extreme volatility in the price of our common stock, which could cause a decline in the value of our common stock. You should also be aware that price volatility
might be worse if the trading volume of our common stock is low. Occasionally, periods of volatility in the market price of a company’s securities may lead to the institution of
securities class action litigation against a company. Due to the volatility of our stock price, we may be the target of such securities litigation in the future. Such legal action
could result in substantial costs to defend our interests and a diversion of management’s attention and resources, each of which would have a material adverse effect on our
business and operating results.

FINRA sales practice requirements may limit a shareholder’s ability to buy and sell our stock.

The Financial Industry Regulatory Authority has adopted rules that require that in recommending an investment to a customer, a broker-dealer must have reasonable grounds
for believing that the investment is suitable for that customer. Prior to recommending speculative, low-priced securities to their non-institutional customers, broker-dealers must
make reasonable efforts to obtain information about the customer’s financial status, tax status, investment objectives, and other information. Under interpretations of these
rules, FINRA believes that there is a high probability that low-priced securities will not be suitable for at least some customers. The FINRA requirements make it more difficult
for broker-dealers to recommend that their customers buy our common stock, which may limit your ability to buy and sell our stock and have an adverse effect on the market
for our shares.
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We do not expect to pay any dividends on our common stock for the foreseeable future.

We do not anticipate that we will pay any cash dividends to holders of our common stock in the foreseeable future. Instead, we plan to retain any earnings to maintain and
expand our existing operations. The declaration, payment, and amount of any future dividends, if any, will be made at the discretion of our board of directors, and will depend
upon, among other things, the results of our operations, cash flows and financial condition, operating and capital requirements, and other factors that the board of directors
considers relevant. We currently are subject to loan covenants that would require consent from our lenders in order to pay any dividends prior to repayment of certain
outstanding loans. In addition, any future credit facilities we enter into may contain terms prohibiting or limiting the amount of dividends that may be declared or paid on our
common stock.

General Risks
Global economic uncertainty is likely to affect our operating results or financing in ways that are hard to predict or to defend against.

Our overall performance depends on economic conditions. Uncertainty posed by the imposition and refunding of tariffs, the fluctuating valuations of Al companies, ongoing
conflicts in the Middle East and Ukraine, global sanctions on Russia, and trade tensions between the US and several of its trading partners, may continue to adversely impact
the business community and financial markets for some time. Moreover, instability in the global economy affects countries, including the United States, with varying levels of
severity, which makes the impact on our business complex and unpredictable. As an example, our IntelliCloud Payables Automation Solution is currently targeted to industries
such as home-building and construction, which continues to be impacted by high interest rates, low demand, and fluctuating raw materials costs due to tariffs and other factors.
During adverse economic conditions, many customers delay or reduce technology purchases. Contract negotiations are likely to become more protracted, or conditions could
result in reductions in sales of our products, longer sales cycles, pressure on our margins, difficulties in collection of accounts receivable or delayed payments, increased default
risks associated with our accounts receivable, slower adoption of new technologies, and increased price competition. In addition, the current rise in interest rates in the United
States and global credit markets could adversely impact our ability to complete sales of our products and services, including subscription renewals. Any of these prolonged
events are likely to cause a curtailment in government or corporate spending and delay or decrease customer purchases, and adversely affect our business, financial condition,
and results of operations.

Businesses and industries throughout the world are very tightly connected to each other. Thus, financial developments seemingly unrelated to us or to our industry may
adversely affect us over the course of time. For example, credit contraction in financial markets may hurt our ability to access credit in the event that we require significant
access to credit for other reasons. Similarly, volatility in our stock price could hurt our ability to raise capital for the financing of acquisitions or other reasons. Any of these
events, or any other events caused by volatility in domestic or international financial markets, may have a material adverse effect on our business, operating results, and
financial condition.

Any disruption of service at data centers that house our data could harm our business.

Our users expect to be able to access our solutions 24-hours a day, seven-days a week, without interruption. We have computing and communications hardware operations
located in data centers owned and operated by third parties. We do not control the operation of these data centers and we are therefore vulnerable to any security breaches,
power outages or other issues the data centers experience. These data centers are vulnerable to damage or interruption from human error, malicious acts, earthquakes,
hurricanes, tornados, floods, fires, war, terrorist attacks, power losses, hardware failures, systems failures, telecommunications failures and similar events. The occurrence of a
natural disaster or an act of terrorism, vandalism or other misconduct, or a decision to close the data centers without adequate notice or other unanticipated problems could
result in lengthy interruptions in availability of our solutions.
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Any changes in third-party service levels at our data centers or any errors, defects, disruptions or other performance problems with our solutions could harm our reputation and
may damage our customers’ businesses. Interruptions in availability of our solutions might reduce our revenue, cause us to issue credits to customers, subject us to potential
liability, and cause customers to terminate their subscriptions or decide not to renew their subscriptions with us.

If we are not able to attract and retain top employees, our ability to compete may be harmed.

Our performance is substantially dependent on the performance of our executive officers and key employees. The loss of the services of any of our executive officers or other
key employees could significantly harm our business. Our success is also highly dependent upon our continuing ability to identify, hire, train, retain, and motivate highly-
qualified management, technical, sales, and marketing personnel. In particular, the recruitment of top software developers and experienced salespeople remains critical to our
success. Competition for such people is intense, substantial, and continuous, especially in the current environment of labor shortage, and we may not be able to attract,
integrate, or retain highly-qualified technical, sales, or managerial personnel in the future. In addition, in our effort to attract and retain critical personnel, we may experience
increased compensation costs that are not offset by either improved productivity or higher prices for our products or services.

Failure to protect our intellectual property could harm our ability to compete effectively.

We are highly dependent on our ability to protect our proprietary technology. We rely on a combination of intellectual property laws, trademark laws, as well as non-disclosure
agreements and other contractual provisions to establish and maintain our proprietary rights. We intend to protect our rights vigorously; however, there can be no assurance that
these measures will be successful. Enforcement of our intellectual property rights may be difficult or cost prohibitive. While U.S. copyright laws may provide meaningful
protection against unauthorized duplication of software, software piracy has been, and is expected to be, a persistent problem for the software industry, and piracy of our
products represents a loss of revenue to us. Certain of our license arrangements may require us to make a limited confidential disclosure of portions of the source code for our
products, or to place such source code into escrow for the protection of another party. Although we will take considerable precautions, unauthorized third parties, including our
competitors, may be able to: (i) copy certain portions of our products, or (ii) reverse engineer or obtain and use information that we regard as proprietary. Also, our competitors
could independently develop technologies that are perceived to be substantially equivalent or superior to our technologies. Our competitive position may be adversely affected
by our possible inability to effectively protect our intellectual property.
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ITEM 1B. UNRESOLVED STAFF COMMENTS
Not applicable.
ITEM 1C. CYBERSECURITY

We have implemented various processes designed to identify, assess and manage material risks from cybersecurity threats to our information networks, third-party hosted
services, communications systems, hardware and software (collectively, our “Systems”), and our data and our clients’ data (together, “Data”).

Our cybersecurity risk management efforts leverage the National Institute of Standards and Technology (NIST) cybersecurity framework, that also aligns with the SP800-53 r5
Information Security controls framework. Our cybersecurity personnel identify and assess risks using various methods and security tools designed to help prevent, identify,
protect, detect, escalate, respond, and recover from identified vulnerabilities and security incidents in a timely manner.

‘We maintain various technical, physical, and organizational measures, in the form of policies, standards, processes, and technical capabilities, designed to manage and mitigate
material risks from cybersecurity threats to our Systems and Data, including, among other things, risk and threat assessment, internal reporting, annual and ongoing
cybersecurity awareness training for employees, mechanisms to detect and monitor unusual network activity, as well as threat detection, containment, incident response and
backup recovery tools.

We conduct tests of our cybersecurity program on a regular basis that are designed to identify our cybersecurity risks. We use third-party security service providers and
cybersecurity consultants to assist us from time to time to identify, assess, and manage material risks from cybersecurity threats and review our cybersecurity program. The
results of such reviews are reported to certain members of our senior management, who evaluate material risks from cybersecurity threats against our overall business
objectives and report to our board of directors, which evaluates our overall enterprise risk. Within our senior management, our Chief Financial Officer and Chief Technology
Officer (CTO) review our cybersecurity program at least annually. Our CTO is one of our founders and has been in technology since 1996. One of our board members has been
employed with a cyber security company.

We use third-party service providers to perform a variety of functions throughout our business, such as Amazon Web Services, Expedient (Columbus, OH), and Corespace
(Dallas, TX). Depending on the nature of the services provided, certain providers are subject to cybersecurity risk assessments at the time of onboarding. We also use various
inputs to assess the risk of our third-party service providers, including information supplied by them.

While we have not, as of the date of this Annual Report on Form 10-K, experienced a cybersecurity incident that resulted in a material adverse impact to our business or
operations, there can be no guarantee that we will not experience such an incident in the future. For a description of the risks from cybersecurity threats that may materially
affect the Company and how they may do so, please see “Risk Factors” included in Part I, Item 1A of this Annual Report on Form 10-K, including “Legal and Regulatory
Risks” and “General Risks.”

ITEM 2. PROPERTIES

On January 1, 2010, we entered into an agreement to lease 6,000 rentable square feet of office space in Columbus, Ohio, used for our corporate headquarters, Document
Services operations, and a small portion of our Software operations. The lease commenced on January 1, 2010 and, pursuant to a lease extension dated September 18, 2021, the
lease expires on December 31, 2028. The monthly rental payment is $5,400, with gradually higher annual increases each January up to $5,850 for the final year.

We lease 36,000 square feet of space in Madison Heights, Michigan as the main facility for our Document Services operations. 20,000 square feet is used for records storage
services, with the remainder of the space used for production, sales, and administration. The monthly rental payment is $45,828 with a lease term continuing until August 31,
2026.

We also lease a separate 37,000 square foot building in Sterling Heights, Michigan for our Document Services operations, with most of the space used for document storage,
except approximately 5,000 square feet, which is used for production. The monthly rental payment is $22,932, with gradually higher annual increases each May up to $24,171

for the final year, and with a lease term continuing to April 30, 2028.
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We lease office space in Traverse City, Michigan for Document Services production, for which we signed a five-year extension in 2025, resulting in increased right of use assets
and operating lease liabilities. The monthly rental payment is $5,400, with gradually higher annual increases each February up to $5,750 for the final year, and with a lease term
continuing until January 31, 2031.

We also lease and use vehicles and scanners for logistics pertaining to our Document Services segment, primarily pickup and delivery of client materials, including storage and
retrieval operations. The monthly rental payments for these vehicles total $10,153, with lease terms continuing until September 30, 2028.

We also lease and use an additional temporary office space in Madison Heights for our Document Services operations, with a monthly rental payment of $1,605 and a lease
term on a month-to-month basis. We have made an accounting policy election to not record a right-of-use asset and lease liability for short-term leases, which are defined as
leases with a lease term of 12 months or less. Instead, the lease payments are recognized as rent expense in the general and administrative expenses on the statements of
income.

For each of the above listed leases, management has determined it will utilize the base rental period and have not considered any renewal periods.

We own and operate, for our Document Services segment, an extensive collection of the specialized equipment necessary for scanning images, converting microfilm to digital
images or microfiche or vice-versa. We also have the ability to provide on-site capture operations for clients needing such services.

ITEM 3. LEGAL PROCEEDINGS

From time to time, we are subject to ordinary routine litigation and claims incidental to our business. We are not currently involved in any legal proceedings that we believe to
be material.

ITEM 4. MINE SAFETY DISCLOSURE
Not applicable.
PartII

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

Market Information
Our common stock trades on the NYSE American under the symbol “INLX.”
Holders

As of March 26, 2026 we had 81 stockholders of record. Such number of record stockholders does not include additional stockholders or other beneficial owners whose shares
are held in street or nominee name by banks, brokerage firms, and other institutions on their behalf.

Dividends

Dividends may be declared and paid out of legally available funds at the discretion of our board of directors. No dividends on our common stock were paid in either of the two
most recent fiscal years, and we do not anticipate paying dividends on our common stock in the foreseeable future. The timing, amount and form of dividends, if any, will
depend on, among other things, our results of operations, financial condition, cash requirements and other factors deemed relevant by our board of directors. We currently
intend to utilize all available funds to develop our business.
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Unregistered Securities Issuances in Fiscal Year 2025

There have been no unregistered securities issuances in Fiscal Year 2025 that have not previously been disclosed in Current Reports on 8-K or Forms 10-Q.

Issuer Purchase of Securities

None.

ITEM 6. [RESERVED]

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following management’s discussion and analysis of financial conditions and results of operations for the fiscal years ended December 31, 2025 and 2024, should be read in
conjunction with our consolidated financial statements and the notes to those consolidated financial statements that are included elsewhere in this Annual Report on Form 10-K.
In this Annual Report, we sometimes refer to the twelve-month period ended December 31, 2025 as 2025, and to the twelve-month period ended December 31, 2024 as 2024.
We caution you that any forward-looking statements included in this section are not guarantees of future performance or events and are subject to a number of uncertainties,
risks and other influences, many of which are beyond our control, which may influence the accuracy of the statements and the projections upon which the statements are based.

Factors that may affect our results include, but are not limited to, the risk factors that are included in Part I, Item 1A of this report.
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How We Evaluate our Business Performance and Opportunities
The major qualitative and quantitative factors we consider in the evaluation of our operating results include the following:

e  With respect to our Software segment, our current strategy is to focus on cloud-based delivery of our software products. Our observation of industry trends leads us to
anticipate that cloud-based delivery will continue to be our principal software business and a primary source of revenues for us, and we are seeing our customers
migrate to cloud-based services. When we evaluate our results, we assess whether our cloud-based software revenues are increasing, relative to prior periods and
relative to other sources of revenue.

e  With respect to our Document Services segment, our strategy is to maintain and grow our core document conversion business, while simultaneously leveraging our
software products and services to provide more attractive total digital transformation solutions for the customers of our Document Services segment. Accordingly,
when we evaluate our results for Document Services, we will assess whether our revenues increase with respect to the segment’s services, relative to prior periods, but
we will also be assessing whether Document Services customers begin to make purchases of other products or services.

e We are focused upon sales of our document services and software solutions through resellers and directly to our customers, with a further focus on select vertical
markets. We assess whether our sales resulting from relationships with resellers are increasing, relative to prior periods and relative to direct sales to customers, and
whether reseller or direct efforts offer the best opportunities for growth in our targeted vertical markets.

e  Our software sales cycle averages 1-3 months; however, large projects can be longer, lasting 4-6 months. When a software project begins, we generally perform pre-
installation assessment, project scoping, and implementation consulting. Our document services have an even wider variance in sales cycles, from near-immediate to
multi-year. We seek to manage the flow of work by maintaining a backlog of work orders not yet processed. Therefore, when we plan our business and evaluate our
results, we consider the revenue we expect to recognize from projects in our late-stage software pipeline and in our document services backlog queue.

e  We monitor our costs and capital needs to ensure efficiency as well as an adequate level of support for our business plan.

e  While we are constantly focused on organic growth, we also continually monitor potential acquisitions of complementary solutions and expertise that are consistent
with our core business. We look for acquisitions that can add value for our customers and are expected to be accretive to our financial performance.
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Executive Overview of Results

2025 results reflected challenges on multiple, unrelated fronts. Our Document Services segment faced a temporary reduction in volume aligned with the renewal of our contract
with our largest customer, which occurred June 1, 2025. We have since taken orders to refill our project backlog and have resumed operating at more historical levels.
Additionally, our Software segment faced market headwinds in the two major vertical markets we are pursuing, construction/homebuilding and K-12 Education. The
homebuilding industry had a poor year which in turn resulted in curtailed spending across the board, including our solutions. K-12 Education faced uncertainty in federal
funding levels and budget challenges, resulting in a similar spending hiatus for our solutions. Our margins remained stable by revenue source and we generated positive
operating cash flow in 2025.

Operating expenses for 2025 increased 10.2%, primarily driven by intentional investments in sales and marketing to accelerate revenue growth, plus investments in general and
administrative to further improve security and compliance and to better scale, as well as expanding our development team to bring product enhancements to market more
swiftly.

Below are our key financial results for 2025 (consolidated unless otherwise noted):

® Revenues were $16,583,446, representing revenue contraction of 8.0% year over year.

e Cost of revenues was $5,630,862, a decrease of 15.3% year over year.

e  Operating expenses (excluding cost of revenues) were $12,741,153, an increase of 10.4% year over year.

e Loss from operations was $1,788,569, compared to loss from operations of $173,505 for 2024.

e Net loss was $1,872,895 with basic and diluted net loss per share of $0.44, compared to net loss of $546,215 with basic and diluted net loss per share of $0.13 for 2024.

e Net cash provided by operating activities was $933,871, compared to $3,858,160 for 2024.

e Investing activities include both capitalization of internal use software of $469,602, compared to $388,570 for 2024 and purchases of property and equipment of $354,378,
compared to $439,203 for 2024.

e Financing activities included $1,339,500 in full repayment of our notes payables, primarily utilizing $1,621,325 in net proceeds from the issuance of common stock via our
at-the-market offering of common stock.

o As of December 31, 2025, we had 167 employees, including 19 part-time employees, compared to 154 employees, including 16 part-time employees, as of December 31,
2024.

Financial Impact of Current Economic Conditions
Our overall performance depends on economic conditions, and our continuing growth will be due in part to continued growth in the US economy and stability of state and local
governmental spending in the US. We do not have direct risk exposure to federal spending levels, but we could face exposure indirectly if federal spending reductions have a
corresponding effect on state and local budgets, particularly in the K-12 Education sector. Our performance will also continue to be affected by any increased wage inflation, as
well as modest GDP growth rates.
Volatility from trade protectionism is likely to have a minimal direct impact on us because we consume relatively little in raw materials. However, we have customers in
industries that are likely to be affected, such as homebuilding and construction. Any industry-specific or macroeconomic downturn could affect our customers’ and potential
customers’ budgets for technology procurement and stall our growth plans. However, absent economic disruptions, and based on the current trend of our business operations
and our continued focus on strategic initiatives to grow our customer base, we believe in the strength of our brand and our focus on our strategic priorities.
Reportable Segments
We have two reportable segments: Software and Document Services. These reportable segments are discussed above under “Item 1. Business.” We have recently renamed our
reportable segments, but we have not changed the revenue streams constituting each segment. Our Software segment was previously referred to as Document Management, and
our Document Services segment was previously referred to as Document Conversion.
Results of Operations

Revenues

The following table sets forth our revenues by reportable segment for the periods indicated:

For the years ended
December 31,

2025 2024
Revenues by segment
Software $ 8,013,147 $ 7,523,874
Document Services 8,570,299 10,494,499
Total revenues $ 16,583,446 $ 18,018,373

The following table sets forth our revenues by revenue source for the periods indicated:

For the years ended
December 31,
2025 2024

Revenues:
Software as a service $ 6,331,167 $ 5,688,936



Software maintenance services 1,283,332 1,410,387

Professional services 8,141,155 10,017,974
Storage and retrieval services 827,792 901,076
Total revenues $ 16,583,446 $ 18,018,373
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The following tables sets forth our revenues by revenue source and segment for the periods indicated:

For the years ended
December 31,

2025 2024
Software segment revenues:
Software as a service $ 6,331,167 $ 5,688,936
Software maintenance services 1,283,332 1,410,387
Professional services 398,648 424,551
Total Software segment revenues $ 8,013,147 $ 7,523,874

For the years ended
December 31,

2025 2024
Document Services segment revenues:
Professional services $ 7,742,507 $ 9,593,423
Storage and retrieval services 827,792 901,076
Total Document Services segment revenues $ 8,570,299 $ 10,494,499

Our total revenues in 2025 decreased by $1,434,927, or 8.0%, from 2024 revenues, primarily driven by our Document Services professional services, due to a reduction in
volume from our largest customer, more than offsetting growth of 11.3% in software as a service.

Software as a Service Revenues

We provide access to our software solutions as a service, accessible through the internet. Our customers typically enter into our software as a service agreement for periods of
one year or more. Under these agreements, we generally provide access to the applicable software, data storage and related customer assistance and support. Revenues from the
sale of software as a service, which are reported as part of our Software segment increased by $642,231, or 11.3% in 2025 compared to 2024. This increase was primarily the
result of new cloud-based solution sales, primarily our IntelliCloud Payables Automation Solutions. The payables automation growth was partially offset by weakness in our
traditional content management solutions, including YellowFolder in K-12, which was relatively flat year over year.

Software Maintenance Services Revenues

Software maintenance services revenues consist of fees for post-contract customer support services provided to license (premise-based) holders through support and
maintenance agreements. These agreements allow our customers to receive technical support, enhancements and upgrades to new versions of our software products when and if
available. A substantial portion of these revenues were generated from renewals of maintenance agreements, which typically run on a year-to-year basis. Revenues from the sale
of software maintenance services, which are reported as part of our Software segment, decreased by $127,055, or 9.0%, in 2025 compared to 2024. The decrease was driven by
slightly increased attrition and some migrations to our SAAS solutions more than offsetting price increases.

Professional Services Revenues

Professional services revenues primarily consist of revenues from document scanning and conversion services, plus consulting, discovery, training, and advisory services to
assist customers with document management needs. These revenues include arrangements that do not involve the sale of software. Of our total 2025 professional services
revenues of $8,141,155, $7,742,507 was derived from our Document Services operations and $398,648 was derived from our Software operations. Our overall professional
services revenues decreased by $1,876,819, or 18.7%, in 2025 compared to 2024. This decrease is the result of reduced scanning projects in our Document Services segment,
due to timing of projects, which experienced an unusually low ebb in backlog that corresponded with the expiry of our prior contract with our largest customer, prior to the
renewal on June 1, 2025. We have since taken orders to refill the backlog and have experienced the ramp up in production in Q4 2025, which was just 1.8% below Q4 2024.
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Storage and Retrieval Services Revenues

We provide document storage and retrieval services to customers, primarily in Michigan. Revenues from storage and retrieval services, which are reported as part of our
Document Services segment, decreased by $73,284, or 8.1%, during 2025 compared to 2024. This decrease was the result of a reduction in volume of work from our largest
storage and retrieval customer, Rocket Mortgage, due to reduced document destruction as well as the continued impact of the slowdown in the home mortgage and refinancing

industry.
Costs of Revenues and Gross Profits

The following table sets forth our cost of revenues by reportable segment for the periods indicated:

For the years ended
December 31,

2025 2024
Cost of revenues by segment
Software $ 1,087,207 $ 978,262
Document Services 4,543,655 5,671,727
Total cost of revenues $ 5,630,862 $ 6,649,989
The following table sets forth our cost of revenues, by revenue source, for the periods indicated:
For the years ended
December 31,
2025 2024
Cost of revenues:
Software as a service $ 942,885 $ 856,774
Software maintenance services 54,838 57,667
Professional services 4,356,066 5,387,545
Storage and retrieval services 277,073 348,003
Total cost of revenues $ 5,630,862 $ 6,649,989
The following tables sets forth our cost of revenues by revenue source and segment for the periods indicated:
For the years ended
December 31,
2025 2024
Software segment cost of revenues:
Software as a service $ 942,885 $ 856,774
Software maintenance services 54,838 57,667
Professional services 89,484 63,821
Total Software segment cost of revenues $ 1,087,207 $ 978,262
For the years ended
December 31,
2025 2024
Document Services segment cost of revenues:
Professional services $ 4,266,582 $ 5,323,724
Storage and retrieval services 277,073 348,003
Total Document Services segment cost of revenues $ 4,543,655 $ 5,671,727
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Our total cost of revenues during 2025 decreased by $1,019,127 or 15.3%, from 2024. Our cost of revenues for our Software segment increased by $108,945, or 11.1%,
impacted by the increased volume in sales of software and professional services in that segment. Our cost of revenues for our Document Services segment decreased by
$1,128,072, or 19.9%, in 2025 compared to 2024, corresponding with the reduction in revenues.

For the years ended
December 31,

2025 2024
Gross profit by segment
Software $ 6,925,940 $ 6,545,612
Document Services 4,026,644 4,822,772
Total gross profit $ 10,952,584 $ 11,368,384

For the years ended
December 31,

2025 2024
Gross profit:
Software as a service $ 5,388,282 $ 4,832,162
Software maintenance services 1,228,494 1,352,720
Professional services 3,785,089 4,630,429
Storage and retrieval services 550,719 553,073
Total gross profit $ 10,952,584 $ 11,368,384
Gross profit percentage:
Software as a service 85.1% 84.9%
Software maintenance services 95.7% 95.9%
Professional services 46.5% 46.2%
Storage and retrieval services 66.5% 61.4%
Total gross profit percentage 66.0% 63.1%

Our overall gross profit increased to 66.0% in 2025 from 63.1% in 2024. The revenue mix between segments shifted favorably, with more relative revenue from SaaS and less
from professional services in 2025 compared to 2024, driving the increase in total margin percent. Gross profit margins within each revenue line were stable, except for the
increase in storage and retrieval from reduced destruction costs.

Cost of Software as a Service
Cost of software as a service, or SaaS, consists primarily of technical support personnel, hosting services, and related costs. Cost of software as a service increased by $86,111,
or 10.1%, from 2024. Cost of software as a service is impacted by increasing our implementations team and support desk, as well as periodic improvements to infrastructure,
which occurred in 2024 and 2025 but was more than offset by a reduction in support calls. As a result, in 2025, our gross margin increased slightly to 85.1% from 84.9% in
2024.

Cost of Software Maintenance Services
Cost of software maintenance services consists primarily of technical support personnel and related costs. Cost of software maintenance services decreased by $2,829, or 4.9%,
in 2025 from 2024, which is in line with the reduced sales volume for this revenue line. As a result, our gross margin for software maintenance services decreased slightly to

95.7% in 2025 compared to 95.9% in 2024.
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Cost of Professional Services

Cost of professional services consists primarily of compensation for employees performing the document conversion services, compensation of our software engineers and
implementation consultants and related third-party costs. Cost of professional services decreased in 2025 by $1,031,479, or 19.1%, from 2024, slightly exceeding the decrease
in revenues of 18.7% for the year. Consolidated, our gross margin for professional services increased to 46.5% during 2025 compared to 46.2% in 2024. In our Document
Services segment, as inbound document conversion project volume dipped, we adjusted our workforce accordingly, reducing temporary workers first, wherever possible. Due
to the manual nature of the prepping and scanning work required to convert documents from paper to digital, we have maintained staff to the levels of the work available. As a
result of our ability to match costs with revenues, our gross profit margin percent for professional services remained stable despite the reduction in volume, at 44.9% compared
to 44.5% in 2024. In our much smaller Software segment, our professional services cost of professional services increased more significantly than the sales revenue, due to the
nature of the projects completed, resulting in gross profit margin percentages for professional services in our Software segment decreasing to 77.6% in 2025 compared to 85.0%
during 2024. 2024 was a strong margin year, as 2023 was 71.0%. Gross margins may vary in professional services, depending on the type of project, such as paper scanning,
micrographics, or consulting services, as well as depending upon the nature of each project and the amount of labor required to complete that project.

Cost of Storage and Retrieval Services
Cost of storage and retrieval services consists primarily of compensation for employees performing the document storage and retrieval services, including logistics, provided
primarily by our Michigan operations and to a much lesser extent, our K-12 customers in Texas. Cost of storage and retrieval services decreased by $70,930, or 20.4%, during
2025 compared to 2024. The decrease was greater than the revenue decrease of 8.1% due to a significant decrease in document destruction, which carries a higher cost than
other components of storage and retrieval. Document destruction was unusually high in 2024. Gross margins for our storage and retrieval services, which exclude the cost of
facilities rental, maintenance, and related overheads, increased to 66.5% during 2025 compared to 61.4% in 2024.

Operating Expenses

The following table sets forth our operating expenses for the periods indicated:

For the years ended
December 31,

2025 2024
Operating expenses:
General and administrative $ 8,690,615 $ 8,010,025
Sales and marketing 2,804,898 2,403,251
Depreciation and amortization 1,245,640 1,128,613
Total operating expenses $ 12,741,153 $ 11,541,889

General and Administrative Expenses

General and administrative expenses increased in 2025 by $680,590, or 8.5%, over 2024. Share-based compensation expense continues to be a significant portion of general
and administrative expense, amounting to $1,287,242 in 2025 compared to $1,496,774 in 2024. The share-based compensation expense components for 2025 and 2024 are
described in the following table:

For the years ended
December 31,

2025 2024
Share based compensation expense components:
Stock options granted 2020 and 2022 $ 391,809 $ 690,819
Restricted stock awards granted 895,433 805,955
Total share-based compensation expense 1,287,242 1,496,774
Less amount related to cashless exercise (283,399) (69,525)
Share based compensation equity impact $ 1,003,843 $ 1,427,249

Excluding the share-based compensation expense, total general and administrative expenses increased by $890,122, or 13.7% in 2025 over 2024, related to investments made in
order to scale, including expanding our development and service delivery teams, enhancing our IT systems monitoring, and our SOC2 accreditation process, as well as wage
increases.

Sales and Marketing Expenses
Sales and marketing expenses increased by $401,647, or 16.7%, in 2025 over 2024. The increases were primarily driven by the expansion of our sales and marketing teams as
part of our investments intended to accelerate our sales. Additionally, we increased our spending on lead generation, primarily through an outsourced service, on consolidating
our customer relationship management tools, and on select campaigns and increased travel and trade show materials and attendance.

Depreciation and Amortization

Depreciation and amortization increased by $117,027, or 10.4%, in 2025 over 2024, driven by both increased amortization on capitalizable software, which has increased in
recent quarters as we bring new functionality to our payables automation solution, and by purchases of server hardware in 2025 and 2024 to update our infrastructure.
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Other Items of Income and Expense
Interest Expense

Interest expense, net was $84,326 during 2025 as compared with $372,710 during 2024, representing a decrease of $288,384 or 77.4%. The decrease resulted from reduced
interest expense from principal repayments in March, June, and August 2024 and culminating in June 2025 with full repayment of notes payable.

Liquidity and Capital Resources

We have financed our operations primarily through a combination of cash on hand, cash generated from operations, borrowings from third parties and related parties, and
proceeds from private sales of equity. Since 2012, we have raised a net total of approximately $23.1 million in cash through issuances of equity securities and a further $5.0
million in cash through issuances of debt securities, of which all have been repaid as of June 18, 2025.

In recent years we engaged in several actions that significantly improved our liquidity and cash flows, including (i) effective June 1, 2025 through May 31, 2030, securing a
renewal contract with our largest customer, (ii) on May 28, 2025, commencing an at-the-market offering, discussed below, (iii) repaying all of our debt securities as of June 18,
2025, and (iv) effective February 16, 2026, securing a line of credit through JPMorgan Chase Bank, N.A. (“JPMorgan Chase”) in the amount of $1 million, as discussed in
more detail below.

At December 31, 2025, we had $2.5 million in cash and cash equivalents, net working capital of $0.2 million, which includes $3.4 million in deferred revenues. Based on our
current plans and assumptions, we believe our capital resources, including our cash and cash equivalents, along with funds expected to be generated from our operations and
potential financing options, will be sufficient to meet our anticipated cash flow needs for at least the next 12 months, including to satisfy our expected working capital needs
and our capital and debt service commitments over that period.

Our future cash resources and capital requirements may vary materially from those now planned. For example, from time to time we evaluate opportunities to expand our
current offerings or to develop new products and services and technology or to acquire or invest in complementary businesses, which could increase our capital needs. Our
ability to meet our capital needs in the short term will depend on many factors, including maintaining and enhancing our operating cash flow and successfully retaining and
growing our client base in the midst of continuing uncertainty regarding inflation and economic growth, the impact of Al disruption in our markets, the timing of sales, the
success of our new business partners expanding our product and service lines, the mix of products and services, unanticipated events over which we have no control increasing
our operating costs or reducing our revenues beyond our current expectations, and other factors discussed in this Annual Report.

We believe we could seek additional debt or equity financing on acceptable terms. However, our ability to obtain additional capital, or to modify our existing debt
arrangements, when needed or desired, will depend on many factors, including general economic and market conditions, our operating performance and investor and lender
sentiment, and thus cannot be assured.

At-the-Market Offering

We maintain an effective registration statement covering up to $12.9 million of common stock, warrants, and units. The registration statement includes a prospectus covering
the offer, issuance and sale of up to $10.0 million in our common stock from time to time in “at-the-market offerings” pursuant to an At the Market Agreement (the “ATM
Program”) with Lucid Capital Markets, LLC as our sales agent. We have sold 145,938 shares of our common stock pursuant to the ATM Program during 2025, and received
aggregate net proceeds totaling $1,621,325. As of the filing date of this Annual Report, approximately $8.2 million remained available under the ATM Program

Indebtedness

As of December 31, 2025, we have no outstanding indebtedness. On June 18, 2025, we repaid the remaining outstanding principal and interest on our 2022 Notes. See Note 6
and Note 7 to our consolidated financial statements included in Part II, Item 8 of this Annual Report for further information on the 2022 Notes.

On February 16, 2026, we entered into a $1 million secured term loan line of credit pursuant to a Credit Agreement (the “Credit Agreement”) and other related agreements with
JPMorgan Chase. The line of credit will expire on December 31, 2026 unless renewed by mutual agreement of the Company and JPMorgan Chase. The Company expects the

proceeds of any borrowings under the line of credit to be used for, among other things, working capital, capital expenditures, and general corporate purposes.
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Capital Expenditures

We anticipate capital expenditures in the range of $750,000 to $1 million for 2026, although there were no material commitments for capital expenditures at December 31,
2025. This is higher than recent years as we continue to refresh aging servers and evaluate a project to expand our storage and retrieval offering.

Cash Provided by Operating Activities.

From our inception, we have generated revenues from the sales, implementation, subscriptions, and maintenance of our internally generated software applications, as well as
significantly increased revenues from document conversion services beginning in 2020. Our uses of cash from operating activities include compensation and related costs,
hardware costs, rent for our corporate offices and warehouses, hosting fees for our cloud-based software services, other general corporate expenditures, and travel costs to client
sites.

The majority of our software as a service revenues and our maintenance support services revenues are annual contracts which are generally invoiced and collected at the
beginning of each renewal period. Of these annual renewals, we experience seasonality favoring the third quarter each year, due to governmental entity preferences for a July to
June annual period. Accordingly, our cash collections are largest in the third quarter, and our deferred revenues are generally correspondingly at their highest during that period
as well.

Net cash provided by operating activities during 2025 was $933,871, primarily attributable to the net loss adjusted for non-cash expenses of $2,758,386, a decrease in operating
assets 0f 203,257 and a decrease in operating liabilities of $154,877. Net cash provided by operating activities during 2024 was $3,858,160, primarily attributable to the net loss
adjusted for non-cash expenses of $2,840,747, a decrease in operating assets of $812,924 and an increase in operating liabilities of $750,704.

Cash Used in Investing Activities.
Net cash used in investing activities in 2025 was $823,980, including purchases of property and equipment of $354,378, which included server and laptop upgrades, and
$469,602 in capitalized internal use software. Net cash used in investing activities in 2024 was $827,773, including purchases of property and equipment of $439,203, which
included server upgrades, and $388,570 in capitalized internal use software.

Cash Used in Financing Activities.
Net cash used by financing activities during 2025 amounted to $70,846, including $1,797,106 in gross proceeds from the issuance of common stock, offset by $175,781 in costs
paid for issuance of common stock, $69,260 in the principal portion of payments on the finance lease liabilities, $1,339,500 in repayment of notes payable, and $283,411
related to share-based compensation and warrants, primarily withholdings on vesting of restricted stock awards. Net cash used in financing activities during 2024 amounted to
$1,625,000 in repayment of notes payable and $61,874 in payments for the principal portion of finance lease liabilities, as well as $69,525 in payments to taxing authorities in
connection with shares directly withheld from employees.

Critical Accounting Policies and Estimates

These critical accounting policies and estimates made by management should be read in conjunction with Note 3 Summary of Significant Accounting Policies to the
Consolidated Financial Statements.
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The preparation of our consolidated financial statements in accordance with GAAP requires us to make estimates and assumptions that affect the reported amounts of assets and
liabilities at the date of the financial statements and the reported amounts of revenue and expenses in the reporting period. We monitor and analyze these items for changes in
facts and circumstances, and material changes in these estimates could occur in the future. We base our estimates and assumptions on current facts, historical experience and
various other factors that we believe to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and
liabilities and the accrual of costs and expenses that are not readily apparent from other sources. Changes in estimates are reflected in reported results for the period in which
they become known. The actual results experienced by us may differ materially from our estimates. To the extent there are material differences between our estimates and the
actual results, our future results of operations will be affected.

We consider the following accounting policies and estimates to be both those most important to the portrayal of our financial condition and those that require the most
subjective judgment:

Revenue Recognition

Business Acquisition, Goodwill and Intangibles

Accounts Receivable, Unbilled

Deferred Revenues

Accounting for Costs of Computer Software to be Sold, Leased or Marketed and Accounting for Internal Use Software
Accounting Stock-Based Compensation

Revenue Recognition

In accordance with ASC 606, “Revenue From Contracts With Customers,” we follow a five-step model to assess each contract of a sale or service to a customer: identify the
legally binding contract, identify the performance obligations, determine the transaction price, allocate the transaction price, and determine whether revenue will be recognized
at a point in time or over time. Revenue is recognized when a performance obligation is satisfied and the customer obtains control of promised goods and services. The amount
of revenue recognized reflects the consideration to which we expect to be entitled to receive in exchange for these goods and services. In addition, ASC 606 requires disclosures
of the nature, amount, timing, and uncertainty of revenue and cash flows arising from contracts with customers.

Our contracts with customers often contain multiple performance obligations. For these contracts, we account for individual performance obligations separately if they are
distinct. The transaction price is allocated to the separate performance obligations on a relative standalone selling price (“SSP”) basis. We determine the SSP based on an
observable standalone selling price when it is available, as well as other factors, including, the price charged to customers, our discounting practices, and our overall pricing
objectives, while maximizing observable inputs. In situations where pricing is highly variable or uncertain, we estimate the SSP using a residual approach.

Revenue from on-premises licenses is recognized upfront upon transfer of control of the software, which occurs at delivery, or when the license term commences, if later. We
recognize revenue from maintenance contracts ratably over the service period. Cloud services revenue is recognized ratably over the cloud service term. Training, professional
services, and storage and retrieval services are provided either on a time and material basis, in which revenues are recognized as services are delivered, or over a contractual
term, in which revenues are recognized ratably. With respect to contracts that include customer acceptance provisions, we recognize revenue upon customer acceptance. Our
policy is to record revenues net of any applicable sales, use or excise taxes.

Payment terms and conditions vary by contract type, although our terms generally include a requirement of payment within 30 to 60 days. We assess whether payment terms are
customary or extended in accordance with normal practice relative to the market in which the sale is occurring. In instances where the timing of revenue recognition differs
from the timing of payment, we have determined our contracts do not include a significant financing component. The primary purpose of our invoicing terms is to provide
customers with simplified and predictable ways of purchasing our products and services, not to receive financing from our customers or to provide customers with financing.

We generally do not offer rights of return or any other incentives such as concessions, product rotation, or price protection and, therefore, do not provide for or make estimates
of rights of return and similar incentives.
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We establish allowances for doubtful accounts when available information causes us to believe that credit loss is probable.
Business Acquisition, Goodwill and Intangibles Assets

The Company’s impairment analyses for goodwill and indefinite-lived intangible assets involve significant judgments and estimates that can materially affect the amount and
timing of impairment charges, if any, recognized in the consolidated financial statements. Goodwill is tested for impairment at the reporting unit level at least annually as of
December 31, 2025, or more frequently when events or changes in circumstances indicate that it is more likely than not that the fair value of a reporting unit is below its
carrying amount.

When the Company performs a quantitative goodwill impairment test, the estimated fair value of each reporting unit is determined using valuation techniques that may include
a discounted cash flow (“DCF”) analysis, market multiples of comparable publicly traded companies, and/or recent transaction multiples. These valuation models require the
Company to make assumptions about future revenues and margins, long-term growth rates, discount rates, working capital needs, and capital expenditure requirements. The
discount rates used in the DCF analyses are intended to reflect the risk and uncertainty inherent in the projected cash flows of the reporting unit. Changes in any of these
assumptions, individually or in combination, could materially affect the estimated fair value of the reporting units and the determination of whether goodwill is impaired.

Finite-lived intangible assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amount may not be recoverable, such as
adverse changes in projected cash flows, loss of key customers, or significant negative industry or economic trends. Recoverability is assessed by comparing the carrying
amount of the asset or asset group to the sum of the undiscounted cash flows expected to be generated by the asset or asset group. If the carrying amount is not recoverable on
this basis, the impairment loss is measured as the excess of carrying amount over fair value, which is estimated using an income or market approach as appropriate.

Because these estimates and assumptions are inherently subjective and forward-looking, they are subject to a high degree of uncertainty. Actual results may differ from the
Company’s estimates, and such differences could result in the recognition of material impairment charges in future periods if the fair values of reporting units or intangible
assets decline below their carrying amounts

Accounts Receivable, Unbilled

We recognize professional services revenue over time as the services are delivered using an input or output method (e.g., labor hours incurred as a percentage of total labor
hours budgeted, images scanned, or similar milestones), as appropriate for the contract, provided all other revenue recognition criteria are met. When our revenue recognition
policies recognize revenue that has not yet been billed, we record those contract asset amounts in accounts receivable, unbilled.

Deferred Revenues

Amounts that have been invoiced are recognized in accounts receivable, deferred revenue or revenue, depending on whether the revenue recognition criteria have been met.
Deferred revenue represents amounts billed for which revenue has not yet been recognized. Deferred revenues typically relate to maintenance and software-as-a-service
agreements which have been paid for by customers prior to the performance of those services, and payments received for professional services and license arrangements and
software-as-a-service performance obligations that have been deferred until fulfilled under our revenue recognition policy.

Accounting for Costs of Computer Software to be Sold, Leased or Marketed and Accounting for Internal Use Software

We design, develop, test, market, license, and support new software products and enhancements of current products. We continuously monitor our software products and
enhancements to remain compatible with standard platforms and file formats. In accordance with ASC 985-20 “Costs of Software to be Sold, Leased or Otherwise Marketed,”
we expense software development costs, including costs to develop software products or the software component of products to be sold, leased, or marketed to external users,
before technological feasibility is reached. Once technological feasibility has been established, certain software development costs incurred during the application development
stage are eligible for capitalization. Based on our software development process, technical feasibility is established upon completion of a working model. Technological
feasibility is typically reached shortly before the release of such products. No such costs were capitalized during the periods presented in this report.

In accordance with ASC 350-40, “Internal-Use Software,” we capitalize purchase and implementation costs of internal use software. Once an application has reached
development stage, internal and external costs, if direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization
ceases upon completion of all substantial testing. We also capitalize costs related to specific upgrades and enhancements when it is probable that the expenditure will result in
additional functionality. Such costs in the amount of $469,602 were capitalized during 2025. Such costs in the amount $388,570 were capitalized during 2024.

Capitalized costs are stated at cost less accumulated amortization. Amortization is computed over the estimated useful lives of the related assets on a straight-line basis, which is
three years.

Stock-Based Compensation

We maintain three stock-based compensation plans. We account for stock-based payments to employees and directors in accordance with ASC 718, “Compensation - Stock
Compensation.” Stock-based payments to employees include grants of stock that are recognized in the consolidated statements of income based on their fair values at the date
of grant. We account for stock-based payments to non-employees in accordance with ASC 718, “Compensation - Stock Compensation,” which requires that such equity
instruments are recorded at their fair value on the grant date. The Company issues common stock under its share-based payment plans from authorized and unissued shares.

The grant date fair value of stock option awards is recognized in earnings as stock-based compensation cost over the requisite service period of the award using the straight-line
attribution method. We estimate the fair value of the stock option awards using the Black-Scholes-Merton option pricing model. The exercise price of options is specified in the
stock option agreements. The expected volatility is based on the historical volatility of our stock for the previous period equal to the expected term of the options. The expected
term of options granted is based on the midpoint between the vesting date and the end of the contractual term. The risk-free interest rate is based upon a U.S. Treasury
instrument with a life that is similar to the expected term of the options. The expected dividend yield is based upon the yield expected on date of grant to occur over the term of
the option.

The Company has elected to account for forfeitures of share-based awards as they occur. As a result, the Company does not estimate expected forfeitures when determining the
amount of share-based compensation expense to recognize. Instead, previously recognized compensation cost is reversed in the period in which an award is forfeited, and no
additional expense is recognized for awards that do not vest.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

Not applicable to smaller reporting companies.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

(1) Consolidated Financial Statements.

Report of Independent Registered Public Accounting Firm (PCAOB ID No. 1808) %
Consolidated Balance Sheets at December 31, 2025 and 2024 F-2
Consolidated Statements of Operations for the years ended December 31, 2025 and 2024 F-3
Consolidated Statements of Stockholders’ Equity for the years ended December 31, 2025 and 2024 F-4
Consolidated Statements of Cash Flows for the years ended December 31, 2025 and 2024 F-5
Notes to Consolidated Financial Statements F-6

(2) Consolidated Financial Statement Schedules.

Consolidated Financial Statement Schedules have been omitted because they are either not required or not applicable, or because the information required to be presented is
included in the consolidated financial statements or the notes thereto included in this report.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors
Intellinetics, Inc. and Subsidiaries
Columbus, Ohio

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Intellinetics, Inc. and Subsidiaries (the “Company”) as of December 31, 2025 and 2024, the related
consolidated statements of operations, stockholders’ equity, and cash flows for the years then ended, and related notes (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2025 and 2024,
and the results of its operations and its cash flows for the years then ended, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s consolidated
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but
not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

Critical audit matters are matters arising from the current period audit of the financial statements that were communicated or required to be communicated to the audit
committee and that: (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex
judgments. We determined that there are no critical audit matters.

/s/ GBQ Partners LLC

We have served as the Company’s auditor since 2012.
Columbus, Ohio

March 30, 2026
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INTELLINETICS, INC. and SUBSIDIARIES
Consolidated Balance Sheets

December 31, December 31,
2025 2024
ASSETS
Current assets:
Cash $ 2,528,281 $ 2,489,236
Accounts receivable, net 1,239,802 1,111,504
Accounts receivable, unbilled 909,574 1,296,524
Parts and supplies, net 173,295 100,561
Prepaid expenses and other current assets 378,305 476,731
Total current assets 5,229,257 5,474,556
Property and equipment, net 1,092,694 1,093,867
Right of use assets, operating 1,394,806 1,894,866
Right of use assets, finance 164,998 237,741
Intangible assets, net 2,906,188 3,399,029
Goodwill 5,789,821 5,789,821
Other assets 727,808 685,076
Total assets $ 17,305,572 § 18,574,956
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable $ 284,680 $ 310,623
Accrued compensation 410,368 493,700
Accrued expenses 199,995 172,421
Lease liabilities, operating - current 721,879 842,468
Lease liabilities, finance - current 67,935 69,261
Deferred revenues 3,371,263 3,411,852
Notes payable - current - 781,936
Notes payable - related party - current - 515,512
Total current liabilities 5,056,120 6,597,773
Long-term liabilities:
Lease liabilities, operating - net of current portion 749,346 1,161,404
Lease liabilities, finance - net of current portion 116,090 184,024
Total long-term liabilities 865,436 1,345,428
Total liabilities 5,921,556 7,943,201
Stockholders’ equity:
Common stock, $0.001 par value, 25,000,000 shares authorized; 4,479,123 and 4,249,735 shares issued
and outstanding at December 31, 2025 and 2024, respectively 4,479 4,250
Additional paid-in capital 34,893,670 32,268,743
Accumulated deficit (23,514,133) (21,641,238)
Total stockholders’ equity 11,384,016 10,631,755
Total liabilities and stockholders’ equity $ 17,305,572  § 18,574,956

See Notes to these Consolidated financial statements
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Revenues:
Software as a service
Software maintenance services
Professional services
Storage and retrieval services
Total revenues

Cost of revenues:
Software as a service
Software maintenance services
Professional services
Storage and retrieval services
Total cost of revenues

Gross profit
Operating expenses:
General and administrative
Sales and marketing
Depreciation and amortization
Total operating expenses
Loss from operations

Interest income (expense), net

Net loss

Basic net loss per share:
Diluted net loss per share:

INTELLINETICS, INC. and SUBSIDIARIES

Consolidated Statements of Operations

Weighted average number of common shares outstanding - basic

Weighted average number of common shares outstanding - diluted

F-3

For the Twelve Months Ended December 31,

2025
$ 6,331,167 5,688,936
1,283,332 1,410,387

8,141,155 10,017,974

827,792 901,076

16,583,446 18,018,373

942,885 856,774

54,838 57,667

4,356,066 5,387,545

277,073 348,003

5,630,862 6,649,989

10,952,584 11,368,384

8,690,615 8,010,025

2,804,898 2,403,251

1,245,640 1,128,613

12,741,153 11,541,889
(1,788,569) (173,505)
(84,326) (372,710)
$ (1,872,895) (546,215)
$ (0.44) (0.13)
$ (0.44) (0.13)
4,301,131 4,201,401

4,301,131 4,201,401

See Notes to these Consolidated financial statements




Balance, December 31, 2023
Stock compensation - stock options
Stock option exercise
Stock compensation - restricted shares
Net loss

Balance, December 31, 2024

Balance, December 31, 2024
Stock compensation - stock options
Stock option exercise
Stock compensation - restricted shares
Warrant exercise
Equity issue, net of issuance costs of $175,781
Net loss

Balance, December 31, 2025

INTELLINETICS, INC. and SUBSIDIARIES
Consolidated Statement of Stockholders’ Equity
For the Twelve Months Ended December 31, 2025 and 2024

Additional
Common Stock Paid-in Accumulated
Shares Amount Capital Deficit Total

4,113,621  § 4,114 $ 30,841,630 $§  (21,095,023) $ 9,750,721
- - 690,819 - 690,819

18,929 19 (19) -
117,185 117 736,313 - 736,430

- - - (546,215) (546,215)
4,249,735  $ 4250 § 32,268,743 §  (21,641,238) $ 10,631,755
4,249,735 § 4250 $ 32,268,743 §  (21,641,238) $ 10,631,755
- - 391,809 - 391,809
20,380 20 (20,205) - (20,185)
53,529 54 632,165 - 632,219
9,541 9 (21) - (12)
145,938 146 1,621,179 - 1,621,325
- - - (1,872,895) (1,872,895)
4,479,123  § 4479 § 34,893,670 $  (23,514,133) $ 11,384,016

See Notes to these Consolidated financial statements
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INTELLINETICS, INC. and SUBSIDIARIES
Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash provided by operating activities:

Depreciation and amortization

Bad debt expense (recovery)

Loss on disposal of fixed assets
Amortization of deferred financing costs
Amortization of right of use assets, financing
Share-based compensation

Changes in operating assets and liabilities:

Accounts receivable
Accounts receivable, unbilled
Parts and supplies
Prepaid expenses and other current assets
Accounts payable and accrued expenses
Operating lease assets and liabilities, net
Deferred revenues

Total adjustments

Net cash provided by operating activities

Cash flows from investing activities:

Capitalization of internal use software

Purchases of property and equipment
Net cash used in investing activities

Cash flows from financing activities:

Proceeds from issuance of common stock

Offering costs paid on issuance of common stock

Principal payments on financing lease liability

Payments to taxing authorities in connection with shares directly withheld from employees
Exercise of stock warrants

Repayment of notes payable

Repayment of notes payable - related parties

Net cash (used in) financing activities

Net increase in cash

Cash - beginning of period

Cash - end of period

Supplemental disclosure of cash flow information:
Cash paid during the period for interest
Cash paid during the period for income taxes

Supplemental disclosure of non-cash financing activities:
Right-of-use asset obtained in exchange for operating lease liability
Right-of-use asset obtained in exchange for finance lease liability

See Notes to these Consolidated financial statements
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For the Twelve Months Ended December 31,

$ (1,872,895) (546,215)
1,245,640 1,128,613
81,087 9,117)

29,622 547

42,052 152,604

72,743 71,326

1,287,242 1,496,774

(209,385) 747,988

386,950 24313

(72,734) 9,711

98,426 30,912

(81,701) 280,303
(32,587) (13,643)

(40,589) 484,044

2,306,766 4,404,375

933,871 3,858,160
(469,602) (388,570)
(354,378) (439,203)
(823,980) (827,773)

1,797,106 -

(175,781) -
(69,260) (61,874)
(283,399) (69,525)

(12) =
(807,331) (1,307,169)
(532,169) (317.,831)
(70,846) (1,756,399)

39,045 1,273,988

2,489,236 1,215,248

$ 2,528,281 2,489,236
$ 74,425 258,646
$ 28,027 20,259
$ 311,368 -
$ - 89,289




INTELLINETICS, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements

1. Business Organization and Nature of Operations

Intellinetics, Inc., formerly known as GlobalWise Investments, Inc., is a Nevada corporation incorporated in 1997, with two wholly-owned subsidiaries: Intellinetics Ohio and
Graphic Sciences. Intellinetics Ohio was incorporated in 1996, and on February 10, 2012, Intellinetics Ohio became our sole operating subsidiary as a result of a reverse merger
and recapitalization. On March 2, 2020, we purchased all the outstanding capital stock of Graphic Sciences.

Our digital transformation products and services are provided through two reporting segments: Software and Document Services. Our Software segment, which includes the
Yellow Folder assets acquired in April 2022 and the CEO Image asset acquired in April 2020, consists primarily of solutions involving our software platform, allowing
customers to capture and manage their documents across operations such as scanned hard-copy documents and digital documents including those from Microsoft Office 365,
digital images, audio, video and emails. Our Document Services segment, which includes and primarily consists of the Graphic Sciences acquisition, provides assistance to
customers as a part of their overall document strategy to convert documents from one medium to another, predominantly paper to digital, including migration to our software
solutions, as well as long-term storage and retrieval services. Our solutions create value for customers by making it easy to connect business-critical documents to the people
who need them by making those documents easy to find and access, while also being secure and compliant with the customers’ audit requirements. Solutions are sold both
directly to end-users and through resellers.

2. Basis of Presentation

The accompanying audited consolidated financial statements have been prepared in accordance with United States generally accepted accounting principles (“GAAP”). We
have evaluated subsequent events through the issuance of this Form 10-K.

3. Summary of Significant Accounting Policies
Principles of Consolidation

The consolidated financial statements accompanying these notes include the accounts of Intellinetics and the accounts of all its subsidiaries in which it holds a controlling
interest. Under GAAP, consolidation is generally required for investments of more than 50% of the outstanding voting stock of an investee, except when control is not held by
the majority owner. We have two subsidiaries: Intellinetics Ohio and Graphic Sciences. We consider the criteria established under Financial Accounting Standards Board
(“FASB”) Accounting Standard Codification (“ASC”) 810, “Consolidations” in the consolidation process. All significant intercompany balances and transactions have been
eliminated in consolidation.

Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions. Such estimates and assumptions
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial statements and the reported
amounts of revenues and expenses. By their nature, these estimates and assumptions are subject to an inherent degree of uncertainty. The impact of inflation, the increased
prominence of artificial intelligence, and domestic and global geo-political events including tariffs and military conflicts have significantly increased economic and demand
uncertainty. Because future events and their effects cannot be determined with precision, actual results could differ significantly from estimated amounts.

Significant estimates and assumptions include credit loss allowances related to receivables, accounts receivable -unbilled, the recoverability of long-term assets, depreciable
lives of property and equipment, fair value for goodwill and intangibles, right-of-use assets and lease liabilities, estimates of fair value deferred taxes and related valuation
allowances. Our management monitors these risks and assesses our business and financial risks on a quarterly basis.

Revenue Recognition

In accordance with ASC 606, “Revenue From Contracts With Customers,” we follow a five-step model to assess each contract of a sale or service to a customer: identify the
legally binding contract, identify the performance obligations, determine the transaction price, allocate the transaction price, and determine whether revenue will be recognized
at a point in time or over time. Revenue is recognized when a performance obligation is satisfied and the customer obtains control of promised goods and services. The amount
of revenue recognized reflects the consideration to which we expect to be entitled to receive in exchange for these goods and services. In addition, ASC 606 requires disclosures
of the nature, amount, timing, and uncertainty of revenue and cash flows arising from contracts with customers.

We categorize revenue as software, software as a service, software maintenance services, professional services, and storage and retrieval services. We earn the majority of our
revenue from the sale of professional services, followed by the sale of software maintenance services and software as a service. We apply our revenue recognition policies as

required in accordance with ASC 606 based on the facts and circumstances of each category of revenue.
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a) Sale of software as a service

Sale of software as a service (“SaaS”) consists of revenues from arrangements that provide customers the use of our software applications, as a service, typically billed on a
monthly or annual basis. Advance billings of these services are not recorded to the extent that the term of the arrangement has not commenced and payment has not been
received. Revenue on these services is recognized over the contract period.

b) Sale of software maintenance services

Software maintenance services revenues consist of revenues derived from arrangements that provide post-contract support (“PCS”), including software support and bug fixes,
to our software license holders. Advance billings of PCS are not recorded to the extent that the term of the PCS has not commenced and payment has not been received. PCS
are considered distinct services. However, these distinct services are considered a single performance obligation consisting of a series of services that are substantially the same
and have the same pattern of transfer to the customer. These revenues are recognized over the term of the maintenance contract.

¢) Sale of professional services

Professional services revenues consist of revenues from document scanning and conversion services, consulting, discovery, training, and advisory services to assist customers
with document management needs, as well as repair and maintenance services for customer equipment. We recognize professional services revenue over time as the services are
delivered using an input or output method (e.g., labor hours incurred as a percentage of total labor hours budgeted, images scanned, or similar milestones), as appropriate for
the contract, provided all other revenue recognition criteria are met.

d) Sale of storage and retrieval services
Sale of document storage and retrieval services consist principally of secured warehouse storage of customer documents, which are typically retained for many years, as well as
retrieval per agreement terms and certified destruction if desired. We recognize revenue from document storage and retrieval services over the term of the contract for storage
and for the retrieval and destructions components, as the services are delivered. Customers are generally billed monthly based upon contractually agreed-upon terms.

e) Arrangements with multiple performance obligations
In addition to selling software as a service, software maintenance services, professional services, and storage and retrieval services on a stand-alone basis, a portion of our
contracts include multiple performance obligations. For contracts with multiple performance obligations, we allocate the transaction price of the contract to each distinct
performance obligation, on a relative basis using its standalone selling price. We determine the standalone selling price based on the price charged for the deliverable when sold

separately.
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P Contract balances

When the timing of our delivery of goods or services is different from the timing of payments made by customers, we recognize either a contract asset (performance precedes
contractual due date) or a contract liability (customer payment precedes performance). Customers that prepay are represented by deferred revenue until the performance
obligation is satisfied. Contract assets represent arrangements in which the good or service has been delivered but payment is not yet due. Our contract assets consisted of
accounts receivable, unbilled, which are disclosed on the consolidated balance sheets, as well as contract assets which are comprised of employee sales commissions paid in
advance of contract periods ending, which are included in prepaid expenses and other current assets on the consolidated balance sheets. Our contract liabilities consisted of
deferred (unearned) revenue, which is generally related to software as a service or software maintenance contracts. We classify deferred revenue as current based on the timing
of when we expect to recognize revenue, which are disclosed on the consolidated balance sheets.

The following tables present changes in our accounts receivable and contract assets during the years ended December 31, 2025 and 2024:

Balance at
Balance at End of
Beginning of Period Billings Payments Received Period
Year ended December 31, 2025
Accounts receivable $ 1,111,504 $ 16,991,029 $ (16,862,731) $ 1,239,802
Year ended December 31, 2024
Accounts receivable $ 1,850,375 $ 18,712,905 $ (19,451,776) $ 1,111,504
Revenue Recognized
Balance at in Advance of Balance at End of
Beginning of Period Billings Billings Period
Year ended December 31, 2025
Accounts receivable, unbilled $ 1,296,524 $ 4,909,988 $ (5,296,938) $ 909,574
Year ended December 31, 2024
Accounts receivable, unbilled $ 1,320,837 $ 5,812,863 $ (5,837,176)  $ 1,296,524

8) Deferred revenue

Amounts that have been invoiced are recognized in accounts receivable, deferred revenue or revenue, depending on whether the revenue recognition criteria have been met.
Deferred revenue represents amounts billed for which revenue has not yet been recognized. Deferred revenues typically relate to maintenance and software as a service
agreements which have been paid for by customers prior to the performance of those services, and payments received for professional services and license arrangements and
software as a service performance obligations that have been deferred until fulfilled under our revenue recognition policy.

Remaining performance obligations represent the transaction price from contracts for which work has not been performed or goods and services have not been delivered. We
expect to recognize revenue on approximately 99% of the remaining performance obligations over the next 12 months, with the remainder recognized thereafter. As of
December 31, 2025, the aggregate amount of the transaction price allocated to remaining performance obligations for software as a service and software maintenance contracts
with a duration greater than one year was $47,403. As of December 31, 2024, the aggregate amount of the transaction price allocated to remaining performance obligations for
software as a service and software maintenance contracts with a duration greater than one year was $44,971. This does not include revenue related to performance obligations
that are part of a contract whose original expected duration is one year or less.

The following table presents changes in our contract liabilities during the years ended December 31, 2025 and 2024:

Balance at Balance at
Beginning Recognized End of
of Period Billings Revenue Period
Year ended December 31, 2025
Contract liabilities: Deferred revenue $ 3,411,852 $ 7,618,798 $ (7,659,387) $ 3,371,263
Year ended December 31, 2024
Contract liabilities: Deferred revenue $ 2,927,808 $ 8,071,221 $ (7,587,177) $ 3,411,852

h) Rights of return and customer acceptance

We do not generally offer variable consideration, financing components, rights of return or any other incentives such as concessions, product rotation, or price protection and,
therefore, does not provide for or make estimates of rights of return and similar incentives. Our contracts with customers generally do not include customer acceptance clauses.

i) Reseller agreements
We execute certain sales contracts through resellers. We recognize revenues relating to sales through resellers when all the recognition criteria have been met including passing
of control. In addition, we assess the credit-worthiness of each reseller, and if the reseller is undercapitalized or in financial difficulty, any revenues expected to emanate from

such resellers are deferred and recognized only when cash is received and all other revenue recognition criteria are met.
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Jj) Contract costs

We capitalize the incremental costs of obtaining a contract with a customer. We have determined that certain sales commissions meet the requirement to be capitalized, and we
amortize these costs on a consistent basis with the pattern of transfer of the goods and services in the contract. Total capitalized costs to obtain contracts are included in contract
assets, which are included in prepaid expenses and other current assets on our consolidated balance sheets.

k) Sales taxes

Sales taxes charged to and collected from customers as part of our sales transactions are excluded from revenues, as well as the determination of transaction price for contracts
with multiple performance obligations, and recorded as a liability to the applicable governmental taxing authority.

) Disaggregation of revenue

We provide disaggregation of revenue based on product groupings in our consolidated statements of income as we believe this best depicts how the nature, amount, timing, and
uncertainty of revenue and cash flows are affected by economic factors. Revenues from contracts are primarily within the United States. International revenues were not
material to the consolidated financial statements for the years ended December 31, 2025 and 2024.

m) Significant financing component

Our customers typically do not pay in advance for goods or services to be transferred in excess of one year. As such, it is not necessary to determine if we benefit from the time
value of money and should record a component of interest income related to the upfront payment due to the practical expedient of ASC 606-10-32-18.

Concentrations of Credit Risk

We maintain our cash with high credit quality financial institutions. At times, our cash and cash equivalents may be uninsured or in deposit accounts that exceed the Federal
Deposit Insurance Corporation insurance limit.

We do not generally require collateral or other security to support customer receivables; however, we may require customers to provide retainers, up-front deposits or
irrevocable letters-of-credit when considered necessary to mitigate credit risks. We estimate a current estimated credit losses (“CECL”) for accounts receivable and accounts
receivable-unbilled. The CECL for receivables are estimated based on the receivable aging category, credit risk of specific customers, past collection history, and management’s
evaluation of collectability. Provisions for CECL are classified within selling, general and administrative costs.

Upon the adoption of FASB ASU No. 2016-13 (CECL model) effective January 1, 2023, Intellinetics, Inc. has revised its methodology for estimating expected credit losses on
financial instruments, specifically trade receivables. This model requires the recognition of lifetime expected credit losses at each reporting date, considering past events,
current conditions, and reasonable forecasts. In assessing the credit quality of our portfolio, management utilizes a provision matrix that classifies trade receivables by customer
type and age of receivable. Government and education sector receivables carry a low risk, while a higher risk is attributed to the remaining receivables as their aging progresses.
For receivables with questionable collectability, a specific reserve is assigned. The estimated credit losses are a reflection of these factors, with the matrix applying percentages
to the receivables based on their risk profile, adjusted for current and expected future conditions.

During the reporting period, the estimate of credit losses may change due to several factors including payment patterns of customers, changes in customer creditworthiness, and
broader economic conditions. Such changes are captured in the financial statements to ensure they accurately reflect the company’s assessment of credit risk and expected
losses at the end of each reporting period. Credit losses have been within management’s expectations. At December 31, 2025 and 2024, our allowance for credit losses was
$39,514 and $55,907, respectively.

Changes in the allowance for credit losses for the periods ended December 31, 2025 and 2024 were as follows:

Trade Receivables

As of December 31, 2024 $ (55,907)
(Provisions) reductions charged to operating results $ (81,087)
Account write-offs $ 97,480

As of December 31, 2025 $ (39,514)

Trade Receivables

As of December 31, 2023 $ (124,103)
Reductions (provisions) charged to operating results $ 9,117
Account write-offs $ 59,079

As of December 31, 2024 $ (55,907)

Parts and Supplies
Parts and supplies are valued at the lower of cost or net realizable value. Costs are determined using the first-in, first-out method. Parts and supplies are used for scanning and
document conversion services. A provision for potentially obsolete or slow-moving parts and supplies inventory is made based on parts and supplies levels, future sales

forecasted and management’s judgment of potentially obsolete parts and supplies. We recorded an allowance of $0 and $61,500 at December 31, 2025 and 2024, respectively.
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Property and Equipment

Property, equipment and leasehold improvements are stated at cost less accumulated depreciation. Depreciation is computed over the estimated useful lives of the related assets
on a straight-line basis. Furniture and fixtures, computer hardware and purchased software are depreciated over three to seven years. Leasehold improvements are amortized
over the life of the lease or the asset, whichever is shorter, generally seven to ten years. Upon retirement or other disposition of these assets, the cost and related accumulated
depreciation and amortization of these assets are removed from the accounts and the resulting gains and losses are reflected in the results of operations.

Intangible Assets

All intangible assets have finite lives and are stated at cost, net of amortization. Amortization is computed over the useful life of the related assets on a straight-line method.
Goodwill

The carrying value of goodwill is not amortized, but is tested for impairment annually as of December 31, as well as on an interim basis whenever events or changes in
circumstances indicate that the carrying amount of a reporting unit may not be recoverable. An impairment charge is recognized for the amount by which the carrying amount
exceeds the recorded fair value.

Impairment of Long-Lived Assets

We account for the impairment and disposition of long-lived assets in accordance with ASC 360, “Property, Plant, and Equipment.” We test long-lived assets or asset groups,
such as property and equipment, for recoverability when events or changes in circumstances indicate that their carrying amount may not be recoverable.

Circumstances which could trigger a review include, but are not limited to: significant adverse changes in the business climate or legal factors; current period cash flow or
operating losses combined with a history of losses or a forecast of continuing losses associated with the use of the asset; and a current expectation that the asset will more likely
than not be sold or disposed of before the end of its estimated useful life.

Recoverability is assessed based on comparing the carrying amount of the asset to the aggregate pre-tax undiscounted cash flows expected to result from the use and eventual
disposal of the asset or asset group. Impairment is recognized when the carrying amount is not recoverable and exceeds the fair value of the asset or asset group. The
impairment loss, if any, is measured as the amount by which the carrying amount exceeds fair value, which for this purpose is based upon the discounted projected future cash
flows of the asset or asset group. There was no impairment of long lived assets in the twelve month periods ended 2025 or 2024.
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Leases

We determine if an arrangement is a lease at inception. Operating leases in which we are the lessee are included in operating lease right-of-use (“ROU”) assets and operating
lease liabilities in the consolidated balance sheets. Finance leases in which we are the lessee are included in finance lease right-of-use (“ROU”) assets and finance lease
liabilities in the consolidated balance sheets. We do not have any leases for which we are the lessor.

ROU assets represent the right to use an underlying asset for the lease term and lease liabilities represent our obligation to make lease payments arising from the lease.
Operating lease ROU assets and liabilities are recognized at commencement date based on the present value of lease payments over the reasonably certain lease term. As our
leases do not provide an implicit rate, we use our incremental borrowing rate based on the information available at commencement date in determining the present value of
lease payments. We use the implicit rate when readily determinable. The operating lease ROU asset also includes any lease payments made and reduced by lease incentives,
such as tenant improvement allowances. Our lease terms include options to extend or terminate the lease only when it is reasonably certain that we will exercise that option.
Lease expense for lease payments is recognized on a straight-line basis over the lease term.

Stock-Based Compensation

We account for stock-based payments in accordance with ASC 718, “Compensation - Stock Compensation,” which requires that such equity instruments be measured at their
fair values on the grant date. Stock-based payments to employees include grants of stock that are recognized in the consolidated statements of income based on their fair values
at the date of grant.

The grant date fair value of stock option awards is recognized in earnings as stock-based compensation cost over the requisite service period of the award using the straight-line
attribution method. We estimate the fair value of the stock option awards using the Black-Scholes-Merton option pricing model. The exercise price of options is specified in the
stock option agreements. The expected volatility is based on the historical volatility of our stock for the previous period equal to the expected term of the options. The expected
term of options granted is based on the midpoint between the vesting date and the end of the contractual term. The risk-free interest rate is based upon a U.S. Treasury
instrument with a life that is similar to the expected term of the options. The expected dividend yield is based upon the yield expected on date of grant to occur over the term of
the option.

Software Development Costs

We design, develop, test, market, license, and support new software products and enhancements of current products. We continuously monitor our software products and
enhancements to remain compatible with standard platforms and file formats. In accordance with ASC 985-20 “Costs of Software to be Sold, Leased or Otherwise Marketed,”
we expense software development costs, including costs to develop software products or the software component of products to be sold, leased, or marketed to external users,
before technological feasibility is reached. Once technological feasibility has been established, certain software development costs incurred during the application development
stage are eligible for capitalization. Based on our software development process, technical feasibility is established upon completion of a working model. Technological
feasibility is typically reached shortly before the release of such products. No such costs were capitalized during the periods presented in this report.

In accordance with ASC 350-40, “Internal-Use Software,” we capitalize purchase and implementation costs of internal use software. Once an application has reached
development stage, internal and external costs, if direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization
ceases upon completion of all substantial testing. We also capitalize costs related to specific upgrades and enhancements when it is probable that the expenditure will result in
additional functionality. Such costs in the amount of $469,602 were capitalized during 2025. Such costs in the amount of $388,570 were capitalized during 2024.

Capitalized costs are stated at cost less accumulated amortization. Amortization is computed over the estimated useful lives of the related assets on a straight-line basis, which is
three years. At December 31, 2025 and 2024, our consolidated balance sheets included $713,024 and $670,292, respectively, in other long-term assets.

For the years ended December 31, 2025 and 2024, our expensed software development costs were $767,398 and $690,926, respectively.
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Recently Adopted Accounting Pronouncements

In December 2023, the FASB issued ASU 2023-09, Improvements to Income Tax Disclosures, which amends the guidance in ASC 740, Income Taxes. The ASU is intended to
improve the transparency of income tax disclosures by requiring (1) consistent categories and greater disaggregation of information in the rate reconciliation and (2) income
taxes paid disaggregated by jurisdiction. It also includes certain other amendments to improve the effectiveness of income tax disclosures. ASU 2023-09 became effective for
us for the fiscal year ending December 31, 2025 and we applied the amendments retrospectively to all prior periods presented in our consolidated financial statements. See the
Income Taxes section of this Note 3 to our consolidated financial statements for more information regarding our income tax disclosures.

Recently Issued Accounting Pronouncements Not Yet Effective

In September 2025, the FASB issued ASU 2025-06, Intangibles — Goodwill and Other — Internal Use Software (Subtopic 350-40), which updates its internal-use software
guidance. The ASU is intended to introduce targeted improvements to enhance clarity, reduce compliance burdens, and align financial reporting with modern software
development practices. The guidance does not apply to software developed for sale, lease, or external marketing. ASU 2025-06 is effective for us for the period ending March
31, 2028. We are currently evaluating the impact of this ASU but do not expect a material impact upon adoption.

There are no other accounting standards that have been issued but not yet adopted that we believe could have a material impact on our consolidated financial statements.
Advertising

We expense the cost of advertising as incurred. Advertising expense for the years ended December 31, 2025 and 2024 amounted to $95,079 and 70,242, respectively.

Earnings Per Share

Basic income or loss per share is computed by dividing net income or loss by the weighted average number of shares of common stock outstanding during the period. Diluted
income or loss per share is computed by dividing net income or loss by the diluted weighted average number of shares of common stock outstanding during the period. The
diluted weighted average number of shares gives effect to all dilutive potential common shares outstanding during the period using the treasury stock method. Diluted earnings
per share exclude all diluted potential shares if their effect is anti-dilutive, including warrants or options which are out-of-the-money and for those periods with a net loss.

We have outstanding warrants and stock options which have not been included in the calculation of diluted net loss per share for the twelve months ended December 31, 2025
and 2024 because to do so would be anti-dilutive. As such, the numerator and the denominator used in computing both basic and diluted net loss per share for those periods are
the same.

Income Taxes

We file a consolidated federal income tax return with our subsidiaries. The provision for income taxes is computed by applying statutory rates to income before taxes.

We account for uncertainty in income taxes in our financial statements as required under ASC 740, “Income Taxes.” The standard prescribes a recognition threshold and
measurement attribute for the financial statement recognition and measurement of a tax position taken or expected to be taken in a tax return. The standard also provides
guidance on de-recognition, classification, interest and penalties, accounting in interim periods, disclosure and transition accounting. Management determined there were no
material uncertain positions taken by us in our tax returns.

Deferred income taxes are recognized for the tax consequences in future years of temporary differences between the financial reporting and tax bases of assets and liabilities as
of each period-end based on enacted tax laws and statutory rates. Valuation allowances are established when necessary to reduce deferred tax assets to the amount expected to
be realized. A 100% valuation allowance has been established on deferred tax assets at December 31, 2025 and 2024, due to the uncertainty of our ability to realize future

taxable income.

The tax effects of temporary differences that give rise to significant portions of the deferred tax assets and liabilities are presented below:

December 31, 2025 December 31, 2024

Deferred tax assets

Reserves and accruals not currently deductible for tax purposes $ 342,134 $ 133,774

Amortizable assets 53,977 292,663
Net operating loss carryforwards 3,896,775 4,508,013

4,292,386 4,934,450

Deferred tax liabilities

Amortizable assets (380,095) (192,663)

Property and equipment (242,709) (222,140)
Net deferred tax assets 3,670,082 4,519,647
Valuation allowance (3,670,082) (4,519,647)

$ -




As of December 31, 2025 and 2024, we had federal net operating loss carry forwards, which can be utilized to offset future federal income tax of approximately $18.0 million
and $15.8 million, respectively. Section 382 of the Internal Revenue Code limits the utilization of net operating losses during certain ownership changes. We have performed an
analysis of our ownership changes and have determined that approximately $7.8 million of our net operating losses are subject to an annual limitation. We do not expect that
Section 382 will limit the utilization of the net operating loss carry forwards in 2025. A portion of the federal and state net operating loss carry forwards expire at various dates
through 2038, and a portion of the net operating loss carry forwards have an indefinite carry forward period. We recorded a valuation allowance against all of our deferred tax
assets as of both December 31, 2025 and 2024. We intend to continue maintaining a full valuation allowance on our deferred tax assets until there is sufficient evidence to
support the reversal of all or some portion of these allowances. Release of the valuation allowance would result in the recognition of certain deferred tax assets and a decrease
to income tax expense for the period the release is recorded. However, the exact timing and amount of the valuation allowance release are subject to change on the basis of the
level of profitability that we are able to actually achieve.

Additional disclosures required under ASU 2023-09 to enhance income tax transparency, which we have adopted on a prospective basis, are as follows for the year ended
December 31, 2025:

Federal Tax Effected Tax Rate

Income tax benefit at federal statutory rate $ (393,308) 21.00%
Permanent items

Share-based compensation expense 9,130 -0.49

Meals and entertainment 5,565 -0.30
Deferred items

Valuation allowance 388,043 -20.72

Depreciation (9,429) 0.51

Tax rate reconciling items greater than 5% include:

e Share-based compensation expense. The company issues various forms of share-based compensation. The two forms associated with temporary timing difference are
Restricted Stock Awards and Non Qualified Stock Options.

¢ Restricted stock awards: Expensed for U.S. GAAP over the requisite service period, awards vest over a three year period. Tax will get the deduction
as they vest.
o Non Qualified Stock Options: Expensed for U.S. GAAP over the requisite service period, tax will get the deduction on exercise.

e  Valuation allowance. A valuation allowance assessment was performed and a full valuation allowance is recorded against our net deferred tax asset position.

State income taxes paid during the period ended December 31, 2025 include:

State Taxes Paid
X $ 10,000
NJ 4,000
MI 2,500
CA 1,700
IL 1,000
NC 200




Segment Information

Operating segments are defined in the criteria established under ASC 280, “Segment Reporting,” as components of public entities that engage in business activities from which
they may earn revenues and incur expenses for which separate financial information is available and which is evaluated regularly by our chief operating decision maker
(“CODM”) in deciding how to assess performance and allocate resources. Our CODM, the President and Chief Executive Officer, assesses performance and allocates resources
based on two operating segments: Software and Document Services.

The Software segment provides cloud-based and premise-based content services software, including document management and payables automation. Its modular suite of
solutions complements existing operating and accounting systems to serve a mission-critical role for organizations to make content secure, compliant, and process-ready. This
segment conducts its primary operations in the United States. Markets served include highly regulated, risk and compliance-intensive markets in K-12 education, public safety,
other public sector, healthcare, risk management, financial services, and others. Solutions are sold both directly to end-users and through resellers.

The Document Services segment provides services for scanning and indexing, converting images from paper to digital, paper to microfilm, and microfiche to microfilm, as well
as long-term physical document storage and retrieval. This segment conducts its primary operations in the United States. Markets served include businesses and state, county,
and municipal governments. Solutions are sold both directly to end-users and through resellers.

These segments contain individual business components that have been combined on the basis of common management, customers, solutions offered, service processes and
other economic characteristics, as well as how our CODM reviews our operating results in assessing performance and allocating resources. We currently have immaterial
intersegment sales. Our CODM evaluates the performance of our segments based on revenues and gross profits, and primarily considers our selling, general and administrative
expenses in consolidation. Accordingly, our CODM has focused on growing the business while preserving or growing our gross margins, with revenues and gross profits
evaluated by segment against targets set by management and the board of directors.

Information by operating segment is as follows:

Year ended Year ended
December 31, 2025 December 31, 2024

Revenues

Software 8,013,147 7,523,874

Document Services 8,570,299 10,494,499
Total revenues 16,583,446 18,018,373
Cost of revenues

Software 1,087,207 978,262

Document Services 4,543,655 5,671,727
Total cost of revenues 5,630,862 6,649,989
Gross profit

Software 6,925,940 6,545,612

Document Services 4,026,644 4,822,772
Total gross profit 10,952,584 11,368,384
Capital additions, net

Software 501,538 593,471

Document Services 322,442 234,302
Total capital additions, net 823,980 827,773

December 31, 2025

December 31, 2024

Goodwill
Software 3,989,645 3,989,645
Document Services 1,800,176 1,800,176
Total goodwill 5,789,821 5,789,821

Total assets

December 31, 2025

December 31, 2024

Software 9,606,662 9,641,347
Document Services 7,698,910 8,933,609
Total assets 17,305,572 18,574,956




Statement of Cash Flows

For purposes of reporting cash flows, cash includes cash on hand and demand deposits held by banks.

Reclassifications

Certain amounts reported in prior filings of the consolidated financial statements have been reclassified to conform to current presentation.
4. Intangible Assets, Net

At December 31, 2025, intangible assets consisted of the following:

Estimated Accumulated
Useful Life Costs Amortization Net
Trade names 10 years $ 297,000 $ (136,166) $ 160,834
Proprietary technology 10 years 861,000 (322,875) 538,125
Customer relationships 5-15 years 4,091,000 (1,883,771) 2,207,229
$ 5,249,000 $ (2,342,812) $ 2,906,188

At December 31, 2024, intangible assets consisted of the following:

Estimated Accumulated
Useful Life Costs Amortization Net
Trade names 10 years $ 297,000 $ (106,467) $ 190,533
Proprietary technology 10 years 861,000 (236,775) 624,225
Customer relationships 5-15 years 4,091,000 (1,506,729) 2,584,271
$ 5,249,000 $ (1,849,971) $ 3,399,029

Amortization expense for the years ended December 31, 2025 and 2024, amounted to $492,841 and $510,309, respectively. The following table represents future amortization
expense for intangible assets subject to amortization.

For the Years Ending December 31 Amount
2026 $ 352,441
2027 326,108
2028 309,129
2029 305,733
2030 295,816
Thereafter 1,316,961
$ 2,906,188

5. Property and Equipment

Property and equipment are comprised of the following:

December 31, 2025 December 31, 2024
Computer hardware and purchased software $ 2,178,789 $ 1,854,033
Leasehold improvements 395,919 395,919
Furniture and fixtures 337,287 337,287
2,911,995 2,587,239
Less: accumulated depreciation (1,819,301) (1,493,372)
Property and equipment, net $ 1,092,694 $ 1,093,867

Total depreciation expense on our property and equipment for the years ended December 31, 2025 and 2024 amounted to $325,929 and $269,046, respectively.
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6. Notes Payable — Unrelated Parties
Summary of Notes Payable to Unrelated Parties

The entire outstanding balance of the Notes Payable to Unrelated Parties was prepaid in full on June 18, 2025. The tables below summarizes all notes payable at December 31,
2025 and 2024, respectively, other than the related party notes disclosed in Note 7 “Notes Payable - Related Parties.”

December 31, 2025 December 31, 2024
Notes payable — “2022 Unrelated Notes” $ - $ 807,331
Less unamortized debt issuance costs - (25,395)
Less current portion - (781,936)
Long-term portion of notes payable $ - $ B

As of December 31, 2025 and 2024, accrued interest for these notes payable with the exception of the related party notes in Note 7, “Notes Payable - Related Parties,” was $0.
As of December 31, 2024, unamortized deferred financing costs were reflected within short term liabilities on the consolidated balance sheets, netted with the corresponding
notes payable balance.

With respect to all notes outstanding (other than the notes to related parties), interest expense, including the amortization of debt issuance costs for the years ended December
31, 2025 and 2024 was $70,252 and $315,133, respectively.

2022 Unrelated Notes

On April 1, 2022, we sold $2,364,500 in 12% Subordinated Notes (“2022 Unrelated Notes”) to unrelated accredited investors, with interest payable quarterly in cash. Principal
and interest was prepaid in full on June 18, 2025, in advance of the December 31, 2025 due date. We used a portion of the net proceeds from the private placement offering to
finance the acquisition of Yellow Folder and the remaining net proceeds for working capital and general corporate purposes. In July 2024, a principal amount of $250,000 of the
2022 Unrelated Notes were sold by the unrelated noteholder to related parties at face value. See Note 7.

Line of Credit
On February 16, 2026, we entered into a $1 million secured term loan line of credit pursuant to a Credit Agreement and other related agreements with JPMorgan Chase. The
line of credit will expire on December 31, 2026 unless renewed by mutual agreement of the Company and JPMorgan Chase. The Company expects the proceeds of any

borrowings under the line of credit to be used for, among other things, working capital, capital expenditures, and general corporate purposes.
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7. Notes Payable - Related Parties
Summary of Notes Payable to Related Parties

The entire outstanding balance of the Notes Payable to Related Parties was prepaid in full on June 18, 2025. The table below summarizes all notes payable to related parties at
December 31, 2025 and 2024:

December 31, 2025 December 31, 2024
Notes payable — “2022 Related Notes” $ - $ 532,169
Less unamortized debt issuance costs - (16,657)
Less current portion - (515,512)
Long-term portion of notes payable $ - $ B

As of December 31, 2025 and 2024, accrued interest for these notes payable — related parties was $0. As of December 31, 2024, unamortized deferred financing costs were
reflected within short term liabilities on the consolidated balance sheets, netted with the corresponding notes payable balance.

With respect to all notes payable — related parties outstanding, interest expense, including the amortization of debt issuance costs, for the years ended December 31, 2025 and
2024 was $46,225 and $96,116, respectively.

2022 Related Note

On April 1, 2022, we issued a 12% Subordinated Note with a principal amount of $600,000 (the “2022 Related Note™) to Robert Taglich (holding more than 5% beneficial
interest in the Company’s Shares), with interest payable quarterly in cash. Principal and interest was prepaid in full on June 18, 2025, in advance of due the December 31, 2025
due date. In July 2024, a principal amount of $250,000 of the 2022 Unrelated Notes were sold by the unrelated noteholder to related parties at face value, comprised of $75,000
sold to Michael N. Taglich, a director of the company, $75,000 sold to Robert F. Taglich (each a more than 5% beneficial owner of the Company’s shares), and $100,000 sold to
Nicholas Taglich and Juliana Taglich. We used a portion of the net proceeds from the private placement offering to finance the acquisition of Yellow Folder and the remaining
net proceeds for working capital and general corporate purposes.
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8. Commitments and Contingencies

From time to time we are involved in legal proceedings, claims and litigation related to employee claims, contractual disputes and taxes in the ordinary course of business.
Although we cannot predict the outcome of such matters, currently we have no reason to believe the disposition of any current matter could reasonably be expected to have a
material adverse impact on our financial position, results of operations or the ability to carry on any of our business activities.

Employment Agreements

We have entered into employment agreements with three of our key executives, including one of our founders. Under their respective employment agreements, the executives
are bound by typical confidentiality, non-solicitation and non-competition provisions. Two of the executives have severance arrangements. See also Note 12, “Subsequent

Events.”

Leases

For each of the below listed leases, management has determined it will utilize the base rental period and have not considered any renewal periods.

Location Square Feet Monthly Rent Lease Expiry
Columbus, OH 6,000 $ 5,400 December 31, 2028
Madison Heights, MI 36,000 $ 45,828 August 31, 2026
Sterling Heights, MI 37,000 $ 22,932 April 30,2028
Traverse City, MI 5,200 $ 5,400 January 31, 2031
Temporary space
Madison Heights, MI 3,200 $ 1,605 month to month
Vehicles and equipment
various n/a $ 10,153 April 30, 2029

We signed a five-year extension in 2025 for our Traverse City, MI location, resulting in increased right of use assets and operating lease liabilities, reflected in the consolidated
balance sheets and the supplemental disclosure of non-cash financing activities in the consolidated statements of cash flows.

The following table sets forth the future minimum lease payments under our leases:

For the Years Ending December 31

Finance Lease

Operating Leases

2026

2027

2028

2029

2030

Thereafter

Less imputed interest

$ 81,849  § 797,561
69,624 437,269

49,508 233,059

7,532 68,650

- 69,000

. 5,750
(24,488) (140,064)

$ 184,025 § 1,471,225




The following table summarizes the components of lease expense:

For the Year Ending December 31, 2025 2024
Finance lease expense:
Amortization of ROU assets $ 72,743 $ 71,326
Interest on lease liabilities 20,694 26,198
Operating lease expense 939,405 945,001
Short-term lease expense 19,254 19,254

The following tables set forth additional information pertaining to our leases:

For the Year Ending December 31, 2025 2024
Cash paid for amounts included in the measurement of lease liabilities:
Financing cash flows from finance leases (interest) $ 20,694 $ 26,198
Financing cash flows from finance leases (principal) 69,260 61,874
Operating cash flows from operating leases 863,268 787,537
Weighted average remaining lease term — finance leases 2.7 years 3.6 years
Weighted average remaining lease term — operating leases 2.6 years 2.6 years
Weighted average discount rate — finance leases 9.70% 9.72%
Weighted average discount rate — operating leases 6.58% 6.89%

9. Stockholders’ Equity
Description of Authorized Capital

We are authorized to issue up to 25,000,000 shares of common stock with $0.001 par value. The holders of our common stock are entitled to one vote per share. The holders of
common stock are entitled to receive ratably such dividends, if any, as may be declared by the Board of Directors out of legally available funds. However, the current policy of
the Board of Directors is to retain earnings, if any, for the operation and expansion of the business. Upon liquidation, dissolution or winding-up of Intellinetics, the holders of
common stock are entitled to share ratably in all assets legally available for distribution.

Common Stock

As of December 31, 2025, 4,479,123 shares of common stock were issued and outstanding, 241,260 shares of common stock were reserved for issuance upon the exercise of
outstanding warrants, 478,488 shares of common stock were reserved for issuance under our 2015 Equity Incentive Plan, as amended (the “2015 Plan”), and our 2024 Equity
Incentive Plan (the “2024 Plan”), and 104,136 shares were reserved for issuance under our 2023 Non-Employee Director Compensation Plan.

We maintain an effective registration statement covering up to $12,900,000 of common stock, warrants, and units. The registration statement includes a prospectus
covering the offer, issuance and sale of up to $10.0 million in our common stock from time to time in “at-the-market offerings” pursuant to an ATM Program with Lucid Capital
Markets, LLC as our sales agent. As of December 31, 2025, we have sold 145,938 shares of our common stock pursuant to the ATM Program and received aggregate net
proceeds totaling $1,621,325. As of March 30, 2026, approximately $8,200,000 remained available under the ATM Program.
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Private Placement 2022

On April 1, 2022, we entered into a Securities Purchase Agreement with certain accredited investors, pursuant to which we issued and sold (i) 1,242,588 shares of the
Company’s Common Stock, at a price of $4.62 per share, for aggregate gross proceeds of $5,740,756 and (ii) $2,964,500 in 12% Subordinated Notes, for aggregate gross
proceeds of $8,705,256 for the combined private placement. We used a portion of the net proceeds of the offering to finance the acquisition of Yellow Folder, and used the
remaining net proceeds for working capital and general corporate purposes, including debt reduction.

The following table describes the shares and warrants issued as part of our 2022 private placement:

Warrant Warrant
Issuance of Common Shares Price per Warrants Exercise Fair
Stock Issue Date Issued share Issued Price Value
Private Placement 2022 April 1, 2022 1,242,588 $ 4.62 124,258 $ 4.62 $ 391

Amortization of the debt issuance costs for the Private Placement 2022 offering was recorded at $42,042 and $152,604, for the years ended December 31, 2025 and 2024.

Warrants

The following sets forth the warrants to purchase our common stock that were outstanding as of December 31, 2025:

Warrants Warrant
Outstanding Exercise Price Warrant Expiry
124258 § 4.62 March 30, 2027 (1)
95,500 $ 4.00 March 30, 2027 (1)
16,000 $ 9.00 March 30, 2027 (1)
17,200  $ 12.50 March 30, 2027 (1)
3,000 $ 15.00 March 30, 2027 (2)

(1) Issued to the placement agent in connection with private placements of our convertible promissory notes.

(2) Issued to certain 5% stockholders.

10. Stock-Based Compensation

From time to time, we issue stock options and restricted stock as compensation for services rendered by our directors and employees.
Restricted Stock

On March 28, 2025, we granted 73,000 shares of restricted common stock to certain employees. The grants of restricted common stock were made in accordance with the 2015
Plan and 2024 Plan and were subject to vesting, as follows: 24,327 shares vested on March 28, 2025; 24,327 shares vest on March 28, 2026, and 24,346 shares vest on March
28, 2027. As of March 28, 2025, 6,872 shares, representing an amount of $83,299, were surrendered to the Company by grant recipients in satisfaction of tax withholding
obligations, and subsequently cancelled.

On March 19, 2024, we granted 127,500 shares of restricted common stock to certain employees. The grants of restricted common stock were made in accordance with the
2015 Plan and were subject to vesting, as follows: 42,495 shares vested on March 19, 2024; 42,495 shares vest on April 2, 2025, and 42,510 shares vest on April 2, 2026. As of
April 2, 2025, 12,599 shares, representing an amount of $179,925, were surrendered to the Company by grant recipients in satisfaction of tax withholding obligations, and
subsequently cancelled. As of April 2, 2024, 10,315 shares, representing an amount of $69,526 were surrendered to the Company by grant recipients in satisfaction of tax
withholding obligations, and subsequently cancelled.

Stock compensation is being recognized over the vesting period. For the year ended December 31, 2025 and 2024, $895,433 and $805,955, respectively, was recorded on the
issuance of the common stock.
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Stock Options

On June 21, 2025, we granted non-employee directors stock options to purchase 27,000 shares at an exercise price of $12.88 per share under the 2023 Non-Employee Director
Compensation Plan. The options fully vested upon grant. The total fair value of $246,282 for these stock options was recognized as expense upon grant.

The weighted-average grant date fair value of options granted during the twelve months ended December 31, 2025 was $9.12. The assumptions that were used in calculating
such values, were based on estimates at the grant date in the table as follows:

Grant Date
June 21, 2025
Risk-free interest rate 3.96%
Expected term 5 years
Expected volatility 88.39%
Expected dividend yield 0.00%

On August 16, 2024, we granted non-employee directors stock options to purchase 36,000 shares at an exercise price of $8.78 per share, the fair market value of the shares on
the grant date, under the 2023 Non-Employee Director Compensation Plan, with 100% vesting upon grant. The total fair value of $241,735 for these stock options was
recognized upon grant. On September 4, 2024, we granted employees stock options to purchase 14,500 shares at an exercise price of $10.12 per share, the fair market value of
the shares on the grant date, under the 2015 Plan, with annual vesting through 2027 based on service time. The total fair value of $118,347 for these stock options is being
recognized over the vesting period.

The weighted-average grant date fair value of options granted during the twelve months ended December 31, 2024 was $7.13. The assumptions that were used in calculating
such values, were based on estimates at the grant date in the table as follows:

Grant Date Grant Date
August 16, 2024 September 4, 2024
Risk-free interest rate 3.77% 3.61%
Weighted average expected term 5 years 6 years
Expected volatility 100.97% 101.00%
Expected dividend yield 0.00% 0.00%
A summary of stock option activity during the years ended December 31, 2025 and 2024 is as follows:
Weighted-
Weighted- Average
Average Remaining
Shares Exercise Contractual
Under Option Price Life
Outstanding at January 1, 2025 374,411 6.22 7 years
Granted 27,000 12.88
Exercised (37,488) 5.13
Forfeited (1,700) 10.12
Outstanding at December 31, 2025 362,233 6.81 6 years
Exercisable at December 31, 2025 353,647 6.73 6 years
Weighted-
Weighted- Average
Average Remaining
Shares Exercise Contractual
Under Option Price Life
Outstanding at January 1, 2024 357,887 5.69 8 years
Granted 50,500 9.16
Exercised (29,976) 5.07
Forfeited (4,000) 4.63
Outstanding at December 31, 2024 374,411 6.22 7 years
Exercisable at December 31, 2024 284,912 6.06 7 years




During the years ended December 31, 2025 and 2024, stock-based compensation for options was $391,809 and $690,819, respectively.

As of December 31, 2025 and 2024, there was $71,717 and $213,247, respectively, of total unrecognized compensation costs related to stock options granted under our stock
option agreements. The unrecognized compensation cost is expected to be recognized over a weighted-average period of one year. The total fair value of stock options that
vested during the years ended December 31, 2025 and 2024 was $671,524 and $696,620, respectively.

Issues of Stock Option Compensation

The following represent grants of stock options, including the fair value recognized or to be recognized over the requisite service period:

Shares granted

Grant date (canceled) Exercise price Date fully vested Fair value
February 10, 2016 4,200 $ 48.00 February 10, 2020 $ 174,748
December 6, 2016 2,000 38.00 December 6, 2020 63,937

September 25, 2017 15,000 15.00 September 25, 2019 194,149
September 25, 2017 10,000 19.00 September 25, 2019 126,862
January 30, 2019 250 45.00 January 30, 2019 885
March 11, 2019 (33,200) - - -

March 11, 2019 33,200 6.50 December 6, 2020 24,898(1)
March 11, 2019 10,100 6.50 March 11, 2023 44,591
September 2, 2020 99,000 4.00 September 2, 2024 327,181
April 14, 2022 220,587 6.08 April 14, 2025 1,152,470
August 16, 2024 36,000 8.78 August 16, 2024 241,735
September 4, 2024 14,500 10.12 September 4, 2027 118,347
June 21, 2025 27,000 12.88 June 21, 2025 246,282

(1) Represents incremental fair value of replacement shares compared to canceled shares.
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11. Concentrations

Revenues from a limited number of customers have accounted for a substantial percentage of our total revenues. During the years ended December 31, 2025 and 2024, our
largest customer, the State of Michigan, accounted for 39% and 40%, respectively, of our total revenues for each period.

For the years ended December 31, 2025 and 2024, government contracts, including K-12 education, represented approximately 78% and 80%, respectively, of our net revenues
for each period. A significant portion of our sales to resellers represent ultimate sales to government agencies.

As of December 31, 2025 and 2024, accounts receivable concentrations from our largest customer was 56% and 58%, respectively, of gross accounts receivable for each period.
Accounts receivable balances from our two largest customers at December 31, 2025 have been partially collected.

12. Subsequent Events
Executive Officer Retirement

On January 21, 2026, James DeSocio notified the Company that he will retire and resign his offices of President, Chief Executive Officer, and Director of the Company,
effective February 27, 2026. Mr. DeSocio and the Company entered into a Separation Agreement on February 3, 2026.

Executive Officer Appointment

On February 10, 2026, the Board appointed Alison Forsythe to serve as the Company’s President and Chief Executive Officer, effective February 17, 2026. In connection with
her appointment, the Company and Ms. Forsythe entered into an Executive Employment Agreement with an effective date of February 17, 2026.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain “disclosure controls and procedures” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act that are designed to ensure that information required to
be disclosed by us in reports we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and
forms, and that such information is accumulated and communicated to our management, including our principal executive officer and principal financial office, and Board of
Directors, as appropriate, to allow timely decisions regarding required disclosure. In designing and evaluating our disclosure controls and procedures, management recognizes
that disclosure controls and procedures, no matter how well conceived and operated, can provide only reasonable assurance of achieving the desired objectives, and we
necessarily are required to apply our judgment in evaluating the cost-benefit relationship of possible disclosure controls and procedures.

Our management, including our principal executive officer and principal financial officer, evaluated the effectiveness of the design and operation of our disclosure controls and
procedures as of December 31, 2025 and concluded that our disclosure controls and procedures were effective as of December 31, 2025.

Management’s Annual Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange
Act. Internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation and fair presentation
of consolidated financial statements for external purposes, in accordance with generally accepted accounting principles. The effectiveness of any system of internal control over
financial reporting is subject to inherent limitations and therefore, may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness of future periods
are subject to the risk that the controls may become inadequate due to change in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Our management, including our principal executive officer and principal financial officer, conducted an evaluation of the effectiveness of our internal control over financial
reporting using the criteria set forth by the committee of Sponsoring Organization of the Treadway Commission (COSO) in Internal Control-Integrated Framework (2013).

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that a material
misstatement of our annual or interim consolidated financial statements will not be prevented or detected on a timely basis.
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Based on our evaluation, our principal executive officer and principal financial officer concluded that, as of December 31, 2025, our disclosure controls and procedures were
effective as required under Rules 13a-15(e) and 15d-15(e) under the Exchange Act and we did maintain effective internal control over financial reporting, based on criteria
issued by COSO.

This report does not include an attestation report of our registered public accounting firm regarding internal control over financial reporting. Management’s report was not
subject to attestation by our registered public accounting firm pursuant to rules of the SEC that permit us to provide only management’s report in this report.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-13(f) and 15d-15(f) under the Exchange Act) that occurred during our fourth
fiscal quarter of the fiscal year ended December 31, 2025, that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

ITEM 9B. OTHER INFORMATION
(a) Not applicable.
(b) Rule 10b5-1 Trading Plans. There were no events requiring disclosure under this item.
ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTION.
Not applicable.
Part III
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Incorporated by reference to our definitive Proxy Statement for the 2026 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after
December 31, 2025.

ITEM 11. EXECUTIVE COMPENSATION

Incorporated by reference to our definitive Proxy Statement for the 2026 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after
December 31, 2025.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

Incorporated by reference to our definitive Proxy Statement for the 2026 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after
December 31, 2025.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

Incorporated by reference to our definitive Proxy Statement for the 2026 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after
December 31, 2025.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

Incorporated by reference to our definitive Proxy Statement for the 2026 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after
December 31, 2025.

Part IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES
Reference is made to the Index to Financial Statements beginning on Page F-1 hereof.
Financial Statement Schedules.
(a) Documents Filed as Part of Report
(1) Financial Statements.
(3) Exhibits.
The exhibits listed on the accompanying Exhibit Index are filed or incorporated by reference as part of this report and such Exhibit Index is incorporated by reference.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized, on March 30, 2026.

Intellinetics, Inc.

By: /s/ Alison G. Forsythe
Alison G. Forsythe
President, Chief Executive Officer and Director

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the Registrant and in the
capacities indicated on March 30, 2026.

Name Title
/s/ Alison G. Forsythe President and Chief Executive Officer
Alison G. Forsythe (Principal Executive Officer)
/s/ Joseph D. Spain Chief Financial Officer and Treasurer
Joseph D. Spain (Principal Financial and Accounting Officer)
/s/ Stanley P. Jaworski, Jr. Director

Stanley P. Jaworski, Jr.

/s/ Paul Seid Director
Paul Seid
/s/ Michael N. Taglich Director
Michael N. Taglich
/s/ John Guttilla Director
John Guttilla
/s/ Russell Bernier Director

Russell Bernier
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EXHIBIT INDEX

Exhibit
No. Description Incorporation by Reference
Form Exhibit Filing Date
3.1.1 Articles of Incorporation of Intellinetics, Inc. 10-SB 3.1 10-02-2000
3.1.2 Certificate of Correction, effective May 22, 2007 8-K 3.1 06-15-2007
3.1.3 Certificate of Amendment to Articles of Incorporation of Intellinetics, Inc. 8-K 99.1 09-03-2014
3.14 Certificate of Amendment to Articles of Incorporation of Intellinetics, Inc., dated March 2, 2020 8-K 3.1 03-04-2020
3.1.5 Certificate of Amendment to Articles of Incorporation of Intellinetics, Inc., dated March 3, 2020 8-K 3.2 03-04-2020
3.2.1 Bylaws of Intellinetics, Inc. 10-SB 33 10-02-2000
3.2.2 Amendment No. | to the Bylaws of Intellinetics, Inc. 8-K 34 03-01-2012
322 Amendment No. 2 to the Bylaws of Intellinetics, Inc. 8-K 33 03-04-2020
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https://www.sec.gov/Archives/edgar/data/1081745/000101041200000245/0001010412-00-000245-0002.txt
https://www.sec.gov/Archives/edgar/data/1081745/000102317507000135/exh31certcorrect.htm
https://www.sec.gov/Archives/edgar/data/1081745/000114420414053888/v388237_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1081745/000149315220003314/ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1081745/000149315220003314/ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1081745/000101041200000245/0001010412-00-000245-0004.txt
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10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

Form of Stock Certificate

Form of Placement Agent Warrants, dated January 31, 2017

Form of Warrant to Purchase Common Stock, issued October 22, 2017

Form of Placement Agent Warrants
Form of Placement Agent Warrants

Description of Registered Securities

Form of Placement Agent Warrants, dated April 1, 2022

Amended Employment Agreement of Matthew L. Chretien, dated September 16, 2011*

Amended Offer of Employment of Matthew L. Chretien, dated September 16, 2011*

Lease Renewal Agreement by and between Intellinetics, Inc. and Dividend Drive LLC, dated as of August 9, 2016

Intellinetics, Inc. 2015 Equity Incentive Plan*

First Amendment to Intellinetics, Inc. 2015 Equity Incentive Plan, dated September 25, 2017*

Second Amendment to Intellinetics, Inc. 2015 Equity Incentive Plan, dated February 19, 2018*

Form of Non-Qualified Stock Option Agreement under Company’s 2015 Equity Incentive Plan*

Form of Incentive Stock Option Agreement under Company’s 2015 Equity Incentive Plan*

Intellinetics, Inc. 2018 Executive Incentive Compensation Plan*

Amendment, dated February 19, 2018, between Intellinetics, Inc. and Joseph D. Spain*
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10.14 Standard Industrial Lease Agreement, by and between KHS Properties, LLC and Graphic Sciences, Inc., dated
August 30, 2018.

10.15 Lease, by and between Liberty Park Commerce Center, LLC and Graphic Sciences, Inc., dated February 5, 2021.

10.16 Intellinetics, Inc. 2023 Non-Employee Director Compensation Plan*

10.17 Intellinetics, Inc. 2024 Equity Incentive Plan*

10.18 Restricted Stock Award Agreement pursuant to the 2015 Intellinetics, Inc. Equity Incentive Plan*

10.19 Restricted Stock Award Agreement pursuant to the 2024 Intellinetics, Inc. Equity Incentive Plan*

10.20 Form of Non-Qualified Stock Option Agreement under Company’s 2023 Director Compensation Plan*

10.21 At the Market Offering Agreement, dated May 28, 2025, by and between Intellinetics, Inc. and Lucid Capital
Markets, LLC

10.22 State of Michigan Enterprise Procurement Notice of Contract No. 250000000654 between the State of Michigan
and Graphic Sciences, Inc., dated May 28, 2025

10.23 Separation and Release of Claims Agreement by and between Intellinetics, Inc. and James DeSocio, dated
February 3, 2026 +*

10.24 Employment Agreement by and between Alison Forsythe and Intellinetics, Inc., dated February 10, 2026 +*

10.25 Credit Agreement with JPMorgan Chase Bank, N.A., Line of Credit Note, Continuing Security Agreement with
Intellinetics, Inc., Continuing Security Agreement with Intellinetics, Inc. (Ohio), Continuing Security Agreement
with Graphic Sciences, Inc., Continuing Guaranty by Intellinetics, Inc. (Ohio), Continuing Guaranty by Graphic
Sciences, Inc. +

19.1 Intellinetics, Inc. Insider Trading Policy,

21.1 List of Subsidiaries of Intellinetics, Inc.

23.1 Consent of Independent Registered Public Accounting Firm +

31.1 Certification of Principal Executive Officer pursuant to Section 302 of The Sarbanes-Oxley Act of 2002 +

31.2 Certification of Principal Financial Officer pursuant to Section 302 of The Sarbanes-Oxley Act of 2002 +

32.1 Certification of Principal Executive Officer pursuant to Section 906 of The Sarbanes-Oxley Act of 2002 +

322 Certification of Principal Financial Officer pursuant to Section 906 of The Sarbanes-Oxley Act of 2002 +

97 Intellinetics, Inc. Executive Compensation Clawback Policy,

101.INS Inline XBRL Instance Document +

101.SCH Inline XBRL Taxonomy Extension Schema Document +

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document +

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document +

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document +

101.PRE Inline XBRL Taxonomy Extension Linkbase Document +

+ Filed herewith:

* Management contract or compensatory arrangement.
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Exhibit 10.19
Restricted Stock Award Agreement

This Restricted Stock Award Agreement (this “Agreement”) is made and entered into as of [DATE] (the “Grant Date”) by and between Intellinetics, Inc., a Nevada
corporation (the “Company”) and [EMPLOYEE NAME] (the “Grantee”).

WHEREAS, the Company has adopted the 2015 Intellinetics, Inc. Equity Incentive Plan (the “Plan”) pursuant to which awards of Restricted Stock may be granted; and
WHEREAS, the Committee has determined that it is in the best interests of the Company and its shareholders to grant the award of Restricted Stock provided for herein.
NOW, THEREFORE, the parties hereto, intending to be legally bound, agree as follows:

1. Grant of Restricted Stock. Pursuant to Section 7 of the Plan, the Company hereby issues to the Grantee on the Grant Date a Restricted Stock Award consisting of, in the

aggregate, [NUMBER] shares of Common Stock of the Company (the “Restricted Stock™), on the terms and conditions and subject to the restrictions set forth in this
Agreement and the Plan. Capitalized terms that are used but not defined herein have the meanings ascribed to them in the Plan.

2. Consideration. The grant of the Restricted Stock is made in consideration of the services to be rendered by the Grantee to the Company.

3. Restricted Period; Vesting.

3.1 Except as otherwise provided herein, provided that the Grantee remains in Continuous Service through the applicable vesting date, the Restricted Stock will vest in
accordance with the following schedule:

Vesting Date Shares of Common Stock

[VESTING DATE] [NUMBER OR PERCENTAGE OF SHARES THAT VEST ON THE VESTING
DATE]

[VESTING DATE] [NUMBER OR PERCENTAGE OF SHARES THAT VEST ON THE VESTING
DATE]

The period over which the Restricted Stock vests is referred to as the “Restricted Period”.

3.2 The foregoing vesting schedule notwithstanding, upon the occurrence of a Change in Control, 100% of the unvested Restricted Stock shall vest as of the date of the
Change in Control.

3.3 The foregoing vesting schedule notwithstanding, outside of a Change in Control, if the Grantee’s Continuous Service is terminated by the Company or an Affiliate
without Cause or by the Grantee for Good Reason, the unvested Restricted Stock due to vest within six (6) months of the termination date shall vest according to original
vesting schedule.




4. Restrictions. Subject to any exceptions set forth in this Agreement or the Plan, during the Restricted Period, the Restricted Stock or the rights relating thereto may not be
assigned, alienated, pledged, attached, sold or otherwise transferred or encumbered by the Grantee. Any attempt to assign, alienate, pledge, attach, sell or otherwise transfer or
encumber the Restricted Stock or the rights relating thereto during the Restricted Period shall be wholly ineffective and, if any such attempt is made, the Restricted Stock will
be forfeited by the Grantee and all of the Grantee’s rights to such shares shall immediately terminate without any payment or consideration by the Company.

5. Rights as Shareholder; Dividends.

5.1 The Grantee shall be the record owner of the Restricted Stock until the shares of Common Stock are sold or otherwise disposed of, and shall be entitled to all of the
rights of a shareholder of the Company including, without limitation, the right to vote such shares and receive all dividends or other distributions paid with respect to such
shares. Notwithstanding the foregoing, any dividends or other distributions shall be subject to the same restrictions on transferability as the shares of Restricted Stock with
respect to which they were paid.

5.2 The Company may issue stock certificates or evidence the Grantee’s interest by using a restricted book entry account with the Company’s transfer agent. Physical
possession or custody of any stock certificates that are issued shall be retained by the Company until such time as the Restricted Stock vests.

5.3 If the Grantee forfeits any rights the Grantee has under this Agreement in accordance with Section 3, the Grantee shall, on the date of such forfeiture, no longer
have any rights as a shareholder with respect to the Restricted Stock and shall no longer be entitled to vote or receive dividends on such shares.

6. No Right to Continued Service. Neither the Plan nor this Agreement shall confer upon the Grantee any right to be retained in any position, as an Employee, Consultant
or Director of the Company. Further, nothing in the Plan or this Agreement shall be construed to limit the discretion of the Company to terminate the Grantee’s Continuous

Service at any time, with or without Cause.

7. Adjustments. If any change is made to the outstanding Common Stock or the capital structure of the Company, if required, the shares of Common Stock shall be adjusted
or terminated in any manner as contemplated by Section 11 of the Plan.

8. Tax Liability and Withholding.

8.1 The Grantee shall be required to pay to the Company, and the Company shall have the right to deduct from any compensation paid to the Grantee pursuant to the
Plan, the amount of any required withholding taxes in respect of the Restricted Stock and to take all such other action as the Committee deems necessary to satisfy all
obligations for the payment of such withholding taxes. The Committee may permit the Grantee to satisfy any federal, state or local tax withholding obligation by any of the
following means, or by a combination of such means:

(a) tendering a cash payment.

(b) authorizing the Company to withhold shares of Common Stock from the shares of Common Stock otherwise issuable or deliverable to the Grantee as a
result of the vesting of the Restricted Stock; provided, however, that no shares of Common Stock shall be withheld with a value exceeding the
[minimum/maximum] amount of tax required to be withheld by law.

(c) delivering to the Company previously owned and unencumbered shares of Common Stock.
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8.2 Notwithstanding any action the Company takes with respect to any or all income tax, social insurance, payroll tax, or other tax-related withholding (“Tax-Related
Items”), the ultimate liability for all Tax-Related Items is and remains the Grantee’s responsibility and the Company (a) makes no representation or undertakings regarding
the treatment of any Tax-Related Items in connection with the grant or vesting of the Restricted Stock or the subsequent sale of any shares; and (b) does not commit to
structure the Restricted Stock to reduce or eliminate the Grantee’s liability for Tax-Related Items.

9. Section 83(b) Election. The Grantee may make an election under Code Section 83(b) (a “Section 83(b) Election”) with respect to the Restricted Stock. Any such
election must be made within thirty (30) days after the Grant Date. If the Grantee elects to make a Section 83(b) Election, the Grantee shall provide the Company with a copy of
an executed version and satisfactory evidence of the filing of the executed Section 83(b) Election with the US Internal Revenue Service. The Grantee agrees to assume full
responsibility for ensuring that the Section 83(b) Election is actually and timely filed with the US Internal Revenue Service and for all tax consequences resulting from the
Section 83(b) Election.

10. Compliance with Law. The issuance and transfer of shares of Common Stock shall be subject to compliance by the Company and the Grantee with all applicable
requirements of federal and state securities laws and with all applicable requirements of any stock exchange on which the Company’s shares of Common Stock may be listed.
No shares of Common Stock shall be issued or transferred unless and until any then applicable requirements of state and federal laws and regulatory agencies have been fully
complied with to the satisfaction of the Company and its counsel. The Grantee understands that the Company is under no obligation to register the shares of Common Stock
with the Securities and Exchange Commission, any state securities commission or any stock exchange to effect such compliance.

11. Legends. A legend may be placed on any certificate(s) or other document(s) delivered to the Grantee indicating restrictions on transferability of the shares of Restricted
Stock pursuant to this Agreement or any other restrictions that the Committee may deem advisable under the rules, regulations and other requirements of the Securities and
Exchange Commission, any applicable federal or state securities laws or any stock exchange on which the shares of Common Stock are then listed or quoted.

12. Notices. Any notice required to be delivered to the Company under this Agreement shall be in writing and addressed to the CFO/Treasurer of the Company at the
Company’s principal corporate offices. Any notice required to be delivered to the Grantee under this Agreement shall be in writing and addressed to the Grantee at the Grantee’s

address as shown in the records of the Company. Either party may designate another address in writing (or by such other method approved by the Company) from time to time.
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13. Governing Law. This Agreement will be construed and interpreted in accordance with the laws of the State of Ohio without regard to conflict of law principles.

14. Interpretation. Any dispute regarding the interpretation of this Agreement shall be submitted by the Grantee or the Company to the Committee for review. The
resolution of such dispute by the Committee shall be final and binding on the Grantee and the Company.

15. Restricted Stock Subject to Plan. This Agreement is subject to the Plan as approved by the Company’s shareholders. The terms and provisions of the Plan as it may be
amended from time to time are hereby incorporated herein by reference. In the event of a conflict between any term or provision contained herein and a term or provision of the
Plan, the applicable terms and provisions of the Plan will govern and prevail.

16. Successors and Assigns. The Company may assign any of its rights under this Agreement. This Agreement will be binding upon and inure to the benefit of the
successors and assigns of the Company. Subject to the restrictions on transfer set forth herein, this Agreement will be binding upon the Grantee and the Grantee’s beneficiaries,
executors, administrators and the person(s) to whom the Restricted Stock may be transferred by will or the laws of descent or distribution.

17. Severability. The invalidity or unenforceability of any provision of the Plan or this Agreement shall not affect the validity or enforceability of any other provision of the
Plan or this Agreement, and each provision of the Plan and this Agreement shall be severable and enforceable to the extent permitted by law.

18. Discretionary Nature of Plan. The Plan is discretionary and may be amended, cancelled or terminated by the Company at any time, in its discretion. The grant of the
Restricted Stock in this Agreement does not create any contractual right or other right to receive any Restricted Stock or other Awards in the future. Future Awards, if any, will
be at the sole discretion of the Company. Any amendment, modification, or termination of the Plan shall not constitute a change or impairment of the terms and conditions of
the Grantee’s employment with the Company.

19. Amendment. The Committee has the right to amend, alter, suspend, discontinue or cancel the Restricted Stock, prospectively or retroactively; provided, that, no such
amendment shall adversely affect the Grantee’s material rights under this Agreement without the Grantee’s consent.

20. No Impact on Other Benefits. The value of the Grantee’s Restricted Stock is not part of their normal or expected compensation for purposes of calculating any
severance, retirement, welfare, insurance or similar employee benefit.

21. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original but all of which together will constitute one and the same
instrument. Counterpart signature pages to this Agreement transmitted by facsimile transmission, by electronic mail in portable document format (.pdf), or by any other
electronic means intended to preserve the original graphic and pictorial appearance of a document, will have the same effect as physical delivery of the paper document bearing
an original signature.

22. Acceptance. The Grantee hereby acknowledges receipt of a copy of the Plan and this Agreement. The Grantee has read and understands the terms and provisions
thereof, and accepts the Restricted Stock subject to all of the terms and conditions of the Plan and this Agreement. The Grantee acknowledges that there may be adverse tax
consequences upon the grant or vesting of the Restricted Stock or disposition of the underlying shares and that the Grantee has been advised to consult a tax advisor prior to
such grant, vesting or disposition.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
Intellinetics, Inc.

By:

Name:
Title:

[EMPLOYEE NAME]

By:

Name:




Exhibit 10.23
SEPARATION AND RELEASE OF CLAIMS AGREEMENT

This Separation and Release of Claims Agreement (“Agreement”) is entered into by and between Intellinetics, Inc., on behalf of itself, its subsidiaries, and other
corporate affiliates and each of their respective employees, officers, directors, owners, shareholders, and agents (collectively referred to herein as the “Company”), and James
DeSocio (the “Executive”) (the Company and the Executive are collectively referred to herein as the “Parties”) as of the date signed by all Parties below (the “Effective Date”).

I. SEPARATION DATE.

Executive and Company acknowledge and agree that Executive’s last day of employment with the Company is February 27, 2026 (the “Separation Date”). The
Separation Date will be the employment termination date for the Executive for all purposes, meaning the Executive will no longer be entitled to any further compensation,
benefits, or otherwise from Company as an employee after this date.

I1. SEPARATION BENEFITS.
In consideration for Executive’s agreement to each of the terms and conditions of this Agreement, the Parties agree as follows:

(a) The Company will pay Executive a severance bonus payment equivalent to six (6) months’ salary, the total amount of $177,500, less all relevant taxes and other
withholdings, to be paid in installments equal to Executive’s weekly pay/salary amount as of the Separation Date. Payment will be made on a bi-weekly basis in accordance
with Company’s regular payroll practices, with the first payment occurring on the first Company payroll date following the expiration of the review and rescission period set
forth in Section XXII below.

(b) All unvested restricted stock awards (or portion thereof) shall be accelerated and fully vested as of the Separation Date. Executive may elect to surrender restricted
stock in satisfaction of payroll tax obligations that arise upon vesting.

(c) The Company will amend Executive’s outstanding stock options to extend the date before which exercise must occur until December 31, 2026. Executive may elect
to surrender stock in satisfaction of tax obligations that arise upon exercise.

(d) If the Executive is covered under the Company’s medical, dental, and/or vision healthcare benefits (the “Plan”) when the Executive’s employment with the
Company ends, and the Executive timely and properly elects COBRA continuation coverage under the Plan, the Executive may be permitted to continue participation in the
Plan under COBRA by continuing to pay premiums to the Company (or the COBRA Administrator, as appropriate) at the contribution level in effect for active employees until
the earlier of: (i) the expiration of 6 months months following the Separation Date; or (ii) the date the Executive becomes covered under another group health plan. At the end
of this period, to the extent the Executive remains eligible for COBRA coverage under the Plan and the maximum COBRA continuation coverage period has not expired, the
Executive is fully responsible to pay any and all premiums for COBRA coverage through the expiration or termination of the COBRA continuation coverage period.
Notwithstanding the foregoing, if the Company’s providing benefit continuation under this paragraph would violate the nondiscrimination rules applicable to non-grandfathered
plans, or would result in the imposition of penalties under any applicable law, the Company shall reform this paragraph in a manner as is necessary to comply with such
applicable law.




(e) The Company will classify Executive’s termination as a retirement and resignation. For purposes of any public announcement or prospective employment,
Executive and Company will notify third parties that Executive retired and resigned.

(f) The Executive shall receive a continuation of his current fringe benefits for six (6) months, consisting of the Executive’s current cell phone allowance amount.

The Executive understands, acknowledges, and agrees that the benefits described in this Section II exceed what Executive is otherwise entitled to receive upon
separation from employment, and that these benefits are in exchange for executing this Agreement. The Executive further acknowledges no entitlement to any additional
payment or consideration not specifically referenced herein.

III. OTHER BENEFITS, PLANS AND AGREEMENTS.

Except as set forth in any restricted stock award, incentive stock option, or non-qualified stock option (each, an “Equity Agreement”), which remain in effect and shall
be governed by the terms of those awards and or agreements, and Section II of this Agreement, all benefits and remuneration of any kind, including bonus plans, expense
reimbursements, incentive plans, life insurance, long term disability insurance, and vehicle and gas allowances, shall terminate effective on the Separation Date.

IV. RETURN OF COMPANY PROPERTY.

Executive agrees that he will deliver to the Company no later than the Separation Date all records, data, documents, memoranda, software, media, manuals, notes,
credit cards. computer equipment, keys and key fobs, and other material of any nature, including any copies thereof, which are or were in his/her possession or control and
which reflect or relate to the Company.

V. POST-EMPLOYMENT OBLIGATIONS.

After the Separation Date, the Executive will not represent him/herself as being an employee, officer, attorney, agent, or representative of Company for any purpose.
The Executive is also aware and acknowledges any obligations, including confidentiality, non-competition, and non-solicitation provisions, contained in his Offer Letter
Agreement, dated September 25, 2017, as amended (the “Offer Letter”). Without limiting the foregoing, the Executive specifically agrees to update any and all social media
accounts the Executive accesses, uses, or maintains to reflect the fact that the Executive is no longer employed by Company within three days of the Separation Date.
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VI. EXECUTIVE REPRESENTATIONS.

The Executive specifically represents, warrants and confirms that, as of the Effective Date: (a) he has no claims, complaints or actions of any kind filed against the
Company with any court of law, or local, state or federal government or agency; (b) he has been properly paid for all hours worked for Company, and that all commissions,
bonuses and other compensation due to Executive has been paid, with the exception of salary through the Separation Date, which will paid in accordance with Company payroll
policies, and payment for accrued and unused paid time off, less all relevant taxes and other withholdings; and (c) he has not engaged in, and is not aware of, any unlawful
conduct in relation to the business of Company. If any of these statements are not true, the Executive cannot sign this Agreement and must notify Company immediately, in
writing, of the statements that are not true. Such notice will not automatically disqualify the Executive from receiving the separation benefits, but will require Company’s
review and consideration.

VII. RELEASE OF CLAIMS.
(a) General Release.

In exchange for the benefits offered by the Company, Executive completely releases all claims Executive may have at this time against the Company, its parents, or
subsidiaries and their respective divisions, boards, affiliates, insurers, administrators, benefit plans, and their successors and assigns, and their respective officers, directors,
employees, trustees, or agents, in both their official and personal capacities (collectively referred to hereafter as “Releasees™). This Release is intended to be a broad release and
shall apply to any relief or benefit, no matter how denominated, including, but not limited to, claims for physical or mental injury, pain and suffering, prejudgment interest,
insurance coverage, attorney fees or costs, future employment, wages, back pay, front pay, compensatory damages, or punitive damages, and all other claims, of whatever
nature or kind, at law or in equity and whether known or unknown, direct or indirect, which Executive or any of Executive’s heirs, representatives, or assigns has, claims to
have, or has ever had from the beginning of the world until the date Executive signs this agreement. In addition, Executive agrees to waive the right to receive any recovery
under any charge or lawsuit filed by any other party.

(b) Extent of Release.

Some of the types of claims that Executive is releasing, although there may be others not listed here, are all claims existing (or which may exist) before the date of this
Agreement and which are related to (1) any internal policies or procedures and/or benefit plans of the Company; (2) any alleged tortious act, including without limitation any
intentional tort, invasion of privacy, or disclosure of personal information (3) any alleged breach of contract, (4) any alleged promissory estoppel, (5) any alleged fraud,
misrepresentation or omission, (6) any alleged wrongful discharge, including without limitation, any alleged wrongful discharge in violation of public policy, (7) any alleged
breach of fiduciary duty, (8) any alleged wrongful or retaliatory discharge, (9) any alleged entitlement to any pension, profit-sharing, or retirement benefits that are not already
vested, (10) any claim to interest of any nature, including but not limited to any such claim under the common law or under Revised Code Section 1343.03(a), (11) any rights to
any recovery or receipt of compensation or damages awarded as a result of any lawsuit or claims brought or asserted against the Company by any third party or any
governmental agency, (12) any alleged violation of any statutory or regulatory obligations, including any of the following laws: (a) the Equal Pay Act, 29 U.S.C. §201, et seq.;
(b) the National Labor Relations Act and the Labor Management Relations Act, 29 U.S.C. §141 et seq.; (c) the Age Discrimination in Employment Act, as amended by the
Older Workers’ Benefit Protection Act and New Jersey Law Against Discrimination (NJLAD); (d) Title VII of the Civil Rights Act of 1964 including the Pregnancy Disability
Act (42 U.S.C. §2000e, et seq.); (e) ERISA (the Employee Retirement Income Security Act of 1974, 29 U.S.C. §1001, et seq.); (f) COBRA; (the Consolidated Omnibus Budget
Reconciliation Act of 1986, 29 U.S.C. §21161, et seq.); (g) the federal WARN Act; (h) The Americans with Disabilities Act (42 U.S.C. §12101, et seq.); (i) HIPAA, (j) the
United States Constitution; (k) the Civil Rights Act of 1991; (1) the Civil Rights Acts of 1866 or 1871 (42 U.S.C. §§1981, 1983, 1985, et seq.); (m) the Family Medical Leave
Act (FMLA) (n) retaliation under any federal, state, or local law; (0) any claims for costs or attorney fees; (p) the New Jersey laws against discrimination, and any other
provision of the New Jersey statutes (including but not limited to wage payment and employment discrimination), and (q) any other Federal, State, City, County or other local
law, ordinance, regulation, or common law.




(c) Exceptions to Release.

No part of the foregoing Release of Claims shall be interpreted to mean (a) that Executive is prohibited from filing a charge of discrimination (although Executive has
released the right to any monetary recovery), or from providing information or participating as a witness in an investigation undertaken by or a proceeding before the EEOC or
other state FEP agency, or (b) that Executive is required to pay the Company’s attorney fees if Executive files a charge of discrimination or participates in an investigation or
proceeding with the EEOC or other state FEP agency. The only other claims that this release does not include are claims related to:

i.  Claims for the payment to which Executive is entitled under this special severance offer;

ii. Any vested rights under the Company’s regular employee benefit plans;

iii. Legally protected rights to file charges with the SEC, NLRB, OSHA, EEOC, or other state FEP agencies;

iv. Any claims that the law states may not be waived; and

v. Claims for unemployment compensation arising from the termination of my employment with the Company.

(d) Assignment and Consequences of a Breach.

If Executive breaches the promises in this Section VII of this Agreement and files a claim or lawsuit based on what Executive released in this Agreement, Executive
agrees to pay for all liabilities and costs incurred by Releasees, including reasonable attorneys’ fees, in defending against Executive’s lawsuit.

Executive represents and warrants that he has not assigned or otherwise transferred (by way of subrogation, operation of law, or otherwise), any right to any other
person to assert any claims of any kind or character against any of the Releasees. Executive agrees to indemnify and hold the Releasees harmless from and against any claims

asserted by any other party against any of them, arising out of or in any way relating to any claims Executive may have had against the Releasees.
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VIII. CONFIDENTIALITY OF THIS AGREEMENT AND NON-DISPARAGEMENT.

Executive agrees that he will keep the amount of money and consideration promised and transferred under this Agreement strictly confidential except as required by
securities laws. Executive will not disclose such information to any third party, other than to his/her legal counsel, financial advisor, and/or immediate family, except upon
written agreement by the Company or as may be required by law or a court order. If asked, Executive will say “My departure has been amicably resolved; I can’t talk about it
further,” or words to that effect.

Executive also agrees not to directly or indirectly take any action or make any statements that are maliciously untrue, such that they are made with knowledge of their
falsity or with reckless disregard for their truth or falsity, with respect to Executive, the Company or any of its employees, officers, services, reputation, or business dealings, or
that damage the Company in any of its community relationships (except as such may be lawfully permitted, required, or privileged).

Nothing contained in this Agreement or this Section VIII is intended to in any way limit or infringe upon Executive’s exercise of his/her rights under the NLRA,
including his Section 7 rights such as the right to discuss wages and other working conditions with co-workers or a union, the right to raise work-related complaints directly
with the employer or with a government agency, etc.

IX. KNOWING AND VOLUNTARY ACKNOWLEDGEMENT.

The Executive specifically agrees and acknowledges that: (a) Executive has read this Agreement in its entirety and understands all of its terms; (b) Executive has been
advised, and has availed him/herself of the right to consult with an attorney prior to executing this Agreement; (c) Executive knowingly, freely and voluntarily assents to all of
the terms and conditions of this Agreement, including, without limitation, the waiver, release and covenants contained herein; (d) Executive is executing this Agreement,
including the waiver and release, in exchange for good and valuable consideration in addition to anything of value which he/she is otherwise entitled; (e) Executive is not
waiving or releasing rights or claims that may arise after the execution of this Agreement; and that (f) Executive understands that the waiver and release in this Agreement is
being requested in connection with the cessation of his/her employment with Company.

X. COOPERATION.

Executive agrees that he will not encourage or cooperate or otherwise participate or confer with any current or former employee of the Company or any of the
Company’s Releasees, individually or collectively, or any potential plaintiff, to commence any legal action or make any claim against the Company or any of the Company
Releasees with respect to such person’s employment with the Company or its affiliates; provided, however, that nothing in this Agreement shall prohibit Executive from
assisting or cooperating with the Equal Employment Opportunity Commission, NLRB, OSHA, SEC, or a comparable state or local agency.
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XI. REMEDIES.

In the event of a breach or threatened breach by the Executive of any of the provisions of this Agreement, the Executive hereby consents and agrees that the Company
shall be entitled to seek, in addition to other available remedies, a temporary or permanent injunction or other equitable relief against such breach or threatened breach from any
court of competent jurisdiction, it being acknowledged and agreed that such breach will cause irreparable injury to the Company and that money damages will not provide an
adequate remedy to the Company, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall be in addition to, not in lieu of,
legal remedies, monetary damages or other available forms of relief. Moreover, the Executive understands and agrees that if he/she breaches any provisions of this Agreement,
including but not limited to commencing, joining in, or in any other manner attempting to assert any claim released herein, in addition to any other legal or equitable remedy the
Company may have, the Company shall have no further obligations to the Executive under Section II hereof and may recover any payments made to the Executive under
Section II hereof. Any such action permitted to the Company by this paragraph, however, shall not affect or impair any of the Executive’s obligations under this Agreement,
including without limitation, the release of claims in Section VII hereof.

XII. SUCCESSORS AND ASSIGNS.

To the extent permitted by state law, Company may assign this Agreement to any subsidiary or corporate affiliate in the Company or otherwise, or to any
successor or assign (whether direct or indirect, by purchase, merger, consolidation or otherwise) to all or substantially all of the business or assets of Company. This Agreement
shall inure to the benefit of the Company and permitted successors and assigns.

(b) No Assignment by the Executive

The Executive may not assign this Agreement or any part hereof. Any purported assignment by the Executive shall be null and void from the initial date of
purported assignment.

XIII. GOVERNING LAW: JURISDICTION AND VENUE.
This Agreement, for all purposes, shall be construed in accordance with the laws of Ohio without regard to conflicts-of-law principles. Any action or proceeding by
either of the Parties to enforce this Agreement shall be brought only in any state or federal court located in the state of Ohio. The Parties hereby irrevocably submit to the

exclusive jurisdiction of such courts and waive the defense of inconvenient forum to the maintenance of any such action or proceeding in such venue.
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XIV. ENTIRE AGREEMENT.

Unless specifically provided herein, this Agreement along with the Equity Agreements, and all terms of the Offer Letter that by their nature are intended to be
performed after the Separation Date and any other provisions that are reasonably apparent on their face to survive the Separation Date, which are incorporated as if fully
rewritten herein, contain all the understandings and representations between the Executive and the Company pertaining to the subject matter hereof and supersede all prior and
contemporaneous understandings, agreements, representations and warranties, both written and oral, with respect to such subject matter. The Executive represents that in
executing this Agreement, he has not relied upon any representation or statement not set forth herein. The Parties mutually agree that the Agreement can be specifically
enforced in court and can be cited as evidence in legal proceedings alleging breach of the Agreement.

XV. MODIFICATION AND WAIVER.

No provision of this Agreement may be amended or modified unless such amendment or modification is agreed to in writing and signed by the Executive and by the
CEO of Company. No waiver by either of the Parties of any breach by the other party hereto of any condition or provision of this Agreement to be performed by the other party
hereto shall be deemed a waiver of any similar or dissimilar provision or condition at the same or any prior or subsequent time, nor shall the failure of or delay by either of the
Parties in exercising any right, power or privilege hereunder operate as a waiver thereof to preclude any other or further exercise thereof or the exercise of any other such right,
power or privilege.

XVI. SEVERABILITY.

Should any provision of this Agreement be held by a court of competent jurisdiction to be enforceable only if modified, or if any portion of this Agreement shall be
held as unenforceable and thus stricken, such holding shall not affect the validity of the remainder of this Agreement, the balance of which shall continue to be binding upon the
Parties with any such modification to become a part hereof and treated as though originally set forth in this Agreement.

The Parties further agree that any such court is expressly authorized to modify any such unenforceable provision of this Agreement in lieu of severing such
unenforceable provision from this Agreement in its entirety, whether by rewriting the offending provision, deleting any or all of the offending provision, adding additional
language to this Agreement or by making such other modifications as it deems warranted to carry out the intent and agreement of the Parties as embodied herein to the
maximum extent permitted by law.

The Parties expressly agree that this Agreement as so modified by the court shall be binding and enforceable against each of them. In any event, should one or more of
the provisions of this Agreement be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions
hereof, and if such provision or provisions are not modified as provided above, this Agreement shall be construed as if such invalid, illegal or unenforceable provisions had not
been set forth herein.




XVII. CAPTIONS.

Captions and headings of the sections and paragraphs of this Agreement are intended solely for convenience and no provision of this Agreement is to be construed by
reference to the caption or heading of any section or paragraph.

XVIII. COUNTERPARTS.

This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which taken together shall constitute one and the same
instrument. Photographic, PDF and fax copies of such signed counterparts may be used in lieu of the originals of this Agreement for any purpose.

XIX. ATTORNEY’S FEES.

Should the Executive breach any of the terms of the restrictive covenants and/or obligations articulated herein, the Executive will be responsible for payment of all
reasonable attorneys’ fees and costs that the Company incurred in the course of enforcing the terms of the Agreement, including demonstrating the existence of a breach or any
other contract enforcement efforts.

XX. NO ADMISSION.

Nothing herein shall be deemed to constitute an admission of wrongdoing by the Company. Neither this Agreement nor any of its terms shall be used as an admission
or introduced as evidence as to any issue of law or fact in any proceeding, suit or action, other than an action to enforce this Agreement.

XXI. CODE SECTION 409A.

This Agreement shall be interpreted and construed to reflect the intent of the Company that this Agreement be classified as a short-term deferral arrangement exempt
from the provisions of Code Section 409A. Nothing in this Agreement shall provide a basis for any person to take action against the Company based on matters covered by
Code Section 4094, including the tax treatment of this Agreement, and the Company shall not under any circumstances have any liability to the Executive, or other person for
any taxes, penalties or interest due on amounts paid or payable under this Agreement, including taxes, penalties or interest imposed under Code Section 409A. Each payment of
any compensation or benefit provided for in this Agreement, including benefit payable in installments, shall be treated as a separate payment for purpose of Code Section 409A,
to the extent, if any, it may be applicable.

XXII. REVIEW, CONSIDERATION, AND REVOCATION.

Executive has been given a period of twenty-one (21) days to review and consider this Agreement before signing it. Executive further understands that he may use as
much or as little of this 21-day period as he wishes prior to signing. Executive also understands that he may revoke this Agreement within seven (7) calendar days after signing
it. To be effective, such revocation must be in writing and delivered to Erin Herbst, 65 East State Street, Suite 1800, Columbus, Ohio 43215 or eherbst@keglerbrown.com. If
sent by mail, the revocation must be (a) post-marked within the 7-day period, (b) properly addressed, and (c) sent by certified mail, return receipt.

XXIII. EXECUTIVE ACKNOWLEDGMENT.

EXECUTIVE ACKNOWLEDGES THAT: (A) EXECUTIVE’S WAIVER OF RIGHTS UNDER THIS AGREEMENT IS KNOWING AND VOLUNTARY; (B) THIS
AGREEMENT COMPLIES IN FULL WITH THE REQUIREMENTS OF THE AGE DISCRIMINATION IN EMPLOYMENT ACT AND THE OLDER WORKERS’
BENEFITS PROTECTION ACT; (C) EXECUTIVE UNDERSTANDS THE TERMS OF THIS AGREEMENT; (D) THE PAYMENTS AND BENEFITS BEING PROVIDED
TO EXECUTIVE EXCEED WHAT WOULD NORMALLY BE RECEIVED BY AN EXECUTIVE WHO RESIGNS FROM EMPLOYMENT OR WHO IS TERMINATED
BY COMPANY AND THE ADDITIONAL CONSIDERATION IS IN EXCHANGE FOR THE COVENANTS THAT EXECUTIVE HAS MADE IN THIS AGREEMENT; (E)
EXECUTIVE IS ADVISED IN WRITING TO CONSULT WITH AN ATTORNEY PRIOR TO EXECUTING THIS AGREEMENT; (F) EXECUTIVE HAS TWENTY-ONE
(21) DAYS TO CONSIDER THIS AGREEMENT; (G) THE 21-DAY PERIOD STARTED WHEN EXECUTIVE RECEIVED THIS AGREEMENT AND ANY CHANGES
THEREAFTER MADE TO THE AGREEMENT, MATERIAL OR IMMATERIAL, HAVE NOT RESTARTED THE RUNNING OF THE 21-DAY PERIOD; AND (H)
FOLLOWING EXECUTIVE’S EXECUTION OF THIS AGREEMENT, EXECUTIVE WILL HAVE SEVEN (7) DAYS TO REVOKE EXECUTIVE’S ACCEPTANCE OF
THIS AGREEMENT, IN WRITING AND DELIVERED TO ERIN HERBST AS SET FORTH ABOVE, AND IF EXECUTIVE CHOOSES NOT TO REVOKE, THIS
AGREEMENT SHALL THEN BECOME EFFECTIVE AND ENFORCEABLE AFTER THE EXPIRATION OF THE THREE DAY REVOCATION PERIOD.

[Signature page follows)
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IN WITNESS WHEREQOF, Executive and Company have duly executed this Agreement as follows:

JAMES DESOCIO INTELLINETICS, INC.
Signature: /s/James DeSocio Signature:/s/Joseph Spain
Print Name: James DeSocio By: Joseph Spain
Date: 2/2/2026 Title: CFO

Date: 2/3/2026




Exhibit 10.24
Employment Agreement

This Employment Agreement (the “Agreement”) is made and entered into as of February 10, 2026, by and between Alison Forsythe (the “Executive”) and
Intellinetics, Inc., a Nevada corporation (the “Company”).

WHEREAS, the Company desires to employ the Executive on the terms and conditions set forth herein; and
WHEREAS, the Executive desires to be employed by the Company on such terms and conditions.
NOW, THEREFORE, in consideration of the mutual covenants, promises, and obligations set forth herein, the parties agree as follows:

1. Term. The Executive’s employment hereunder shall be effective as of February 17, 2026 (the “Effective Date”) and shall continue indefinitely unless either party
provides written notice of termination pursuant to Section 5 herein. The period during which the Executive is employed by the Company hereunder is hereinafter referred to as
the “Employment Term.”

2. Position and Duties.

2.1 Position. During the Employment Term, the Executive shall serve as the President and Chief Executive Officer of the Company, reporting to the board of
directors of the Company (the “Board”). In such position, the Executive shall have such duties, authority, and responsibilities as shall be determined from time to time by
the Board, which duties, authority, and responsibilities are consistent with the Executive’s position.

2.2 Duties. During the Employment Term, the Executive shall devote substantially all of the Executive’s business time and attention to the performance of the
Executive’s duties hereunder and will not engage in any other business, profession, or occupation for compensation or otherwise which would conflict or interfere with the
performance of such services either directly or indirectly without the prior written consent of the Board.

2.3 Permitted Activities. Notwithstanding the foregoing, the Executive will be permitted to (a) with the prior written consent of the Board (which consent will be
requested with reasonable advance notice and will not be unreasonably withheld or delayed) act or serve as a director, trustee, committee member, speaker, or principal of
any type of business, civic, educational, investment, or charitable organization, and (b) purchase or own less than five percent (5%) of the publicly traded securities of any
corporation; provided that, such ownership represents a passive investment and that the Executive is not a controlling person of, or a member of a group that controls, such
corporation; provided further that, the activities described in clauses (a) and (b) above (i) do not materially interfere with the performance of the Executive’s duties and
responsibilities to the Company as provided hereunder, including, but not limited to, the obligations set forth in Section 2 hereof, (ii) do not create a conflict of interest with
the Company or involve a business that competes with the Company, (iii) comply with the Company’s Code of Ethics, Insider Trading Policy, and other applicable policies,
and (iv) do not involve the use of Company time, Confidential Information, or Company resources. As of the Effective Date, the Board consents to the activities set forth
on Schedule 2.3 attached hereto and incorporated herein. Executive represents that the activities set forth on Schedule 2.3 are non-competitive with the Company and will
not materially interfere with the Executive’s duties set forth in this Section 2.




3. Place of Performance. The principal place of Executive’s employment shall be remotely from Executive’s place of residence of Palm City, Florida; provided that, the
Executive is expected to travel to Company and customer locations as business needs dictate during the Employment Term.

4. Compensation.

4.1 Base Salary. The Company shall pay the Executive an annual base salary of $400,000 in periodic installments in accordance with the Company’s customary
payroll practices and applicable wage payment laws, but no less frequently than monthly. The Executive’s base salary shall be reviewed at least annually by the Board and
the Board may, but shall not be required to, increase the base salary during the Employment Term. However, the Executive’s base salary may not be decreased during the
Employment Term without the Executive’s consent other than as part of an across-the-board salary reduction that applies in the same manner to all senior executives. The
Executive’s annual base salary, as in effect from time to time, is hereinafter referred to as “Base Salary.”

4.2 Annual Bonus.

(a) For each fiscal year of the Employment Term, the Executive shall be eligible to earn an annual bonus (the “Annual Bonus”) of up to 55% of Base
Salary, based upon the achievement of annual performance goals mutually agreed upon by the Compensation Committee of the Board (the “Compensation
Committee”) and the Executive. The performance goals will consist of metrics measuring revenues, EBITDA, and other business metrics as appropriate, with an
opportunity for over-achievement of targets.

(b) The Annual Bonus, if any, will be paid following the end of the year in which it is earned, and as soon as practicable following final closing of the
books. Payments are subject to the Company’s overall performance and the approval of the Compensation Committee.

(c) For 2026, there will be an incremental Management by Objectives (“MBO”) based on the execution of a Board-approved
Organizational/Transformation Plan for the Company. The MBO success factors and compensation will be determined mutually by the Compensation Committee
and the Executive.

(d) For 2026, two advances on the Annual Bonus of $55,000 each will be paid on March 31, 2026, and June 30, 2026. If the actual Annual Bonus is less
than the advances paid, the shortfall will first be offset against any remaining 2026 bonus payable; any remaining shortfall may be recovered through payroll
deductions in 2027, provided such deductions do not reduce Executive’s stated annual base salary for 2027.




(e) Except as otherwise provided in Section 5, (i) the Annual Bonus will be subject to the terms of the Company annual bonus plan under which it is
granted and (ii) in order to be eligible to receive an Annual Bonus, the Executive must be employed by the Company on the day that Annual Bonuses are paid.

4.3 Equity Awards.

(a) In consideration of the Executive entering into this Agreement and as an inducement to join the Company, as soon as permitted by Company policy
following the Effective Date, the Company will grant the following equity awards to the Executive pursuant to the Intellinetics, Inc. 2024 Equity Incentive Plan
(the “Plan”): 145,600 Restricted Stock Units (“RSUs”), of which 48,534 RSUs shall be vested as of the day of grant, 48,533 will vest one year from the initial
grant date, and 48,533 will vest two years from the initial grant date. All other terms and conditions of such awards shall be governed by the terms and conditions
of the Plan and the applicable award agreements; and

(b) After 36 months following the Effective Date, the Executive may receive other awards issued pursuant to the Plan or any successor plan, subject to
the terms of the Plan or successor plan, as determined by the Board or the Compensation Committee, in its discretion.

(c) Clawback Provisions. Notwithstanding any other provisions in this Agreement to the contrary, any incentive-based or other compensation paid to the
Executive under this Agreement or any other agreement or arrangement with the Company which is subject to recovery under any law, government regulation, or
stock exchange listing requirement will be subject to such deductions and clawback as may be required to be made pursuant to such law, government regulation,
or stock exchange listing requirement (or any policy adopted by the Company pursuant to any such law, government regulation or stock exchange listing
requirement).

4.4 Employee Benefits. During the Employment Term, the Executive shall be entitled to participate in all employee benefit plans, practices, and programs
maintained by the Company, as in effect from time to time (collectively, “Employee Benefit Plans”), on a basis which is no less favorable than is provided to other
similarly situated executives of the Company, to the extent consistent with applicable law and the terms of the applicable Employee Benefit Plans. The Company reserves
the right to amend or terminate any Employee Benefit Plans at any time in its sole discretion, subject to the terms of such Employee Benefit Plan and applicable law.

4.5 Vacation; Paid Time Off. During the Employment Term, the Executive will be entitled to paid vacation on a basis that is at least as favorable as that provided
to other executives of the Company.




4.6 Business Expenses. The Executive shall be entitled to reimbursement for all reasonable and necessary out-of-pocket business, entertainment, and travel
expenses incurred by the Executive in connection with the performance of the Executive’s duties hereunder in accordance with the Company’s expense reimbursement
policies and procedures.

4.7 D&O Insurance. During the Employment Term and for a period of six (6) years thereafter, the Company or any successor to the Company shall purchase and
maintain, at its own expense, directors’ and officers’ liability insurance providing coverage to the Executive on terms that are no less favorable than the coverage provided
to other directors and similarly situated executives of the Company or any successor. In addition, the Company will provide Executive the benefit of the Company’s
indemnification protections, including making available any standard form indemnification agreement used for directors and senior executives (on terms no less favorable
than those provided to similarly situated executives of the Company).

5. Termination of Employment. The Employment Term and the Executive’s employment hereunder may be terminated by either the Company or the Executive at any time
and for any reason; provided that, unless otherwise provided herein, either party shall be required to give the other party at least 30 days advance written notice of any
termination of the Executive’s employment. On termination of the Executive’s employment during the Employment Term, the Executive shall be entitled to the compensation
and benefits described in this Section 5 and shall have no further rights to any compensation or any other benefits from the Company or any of its affiliates.

5.1 For Cause or Without Good Reason.

(a) The Executive’s employment hereunder may be terminated by the Company for Cause or by the Executive without Good Reason. If the Executive’s
employment is terminated by the Company for Cause or by the Executive without Good Reason, the Executive shall be entitled to receive:

(i) any accrued but unpaid Base Salary which shall be paid on the pay date immediately following the Termination Date (as defined below) in
accordance with the Company’s customary payroll procedures;

(ii) reimbursement for unreimbursed business expenses properly incurred by the Executive, which shall be subject to and paid in accordance
with the Company’s expense reimbursement policy; and

(iii) such employee benefits (including equity compensation), if any, to which the Executive may be entitled under the Company’s employee
benefit plans as of the Termination Date; provided that, in no event shall the Executive be entitled to any payments in the nature of severance or

termination payments except as specifically provided herein.

Items 5.1(a)(i) through 5.1(a)(iii) are referred to herein collectively as the “Accrued Amounts”.




(b) For purposes of this Agreement, “Cause” shall mean:
(i) the Executive’s failure to perform Executive’s duties (other than any such failure resulting from incapacity due to physical illness);
(ii) the Executive’s failure to comply with any valid and legal directive of the Board;
(iii) the Executive’s engagement in dishonesty, illegal conduct, or misconduct, which is, in each case, injurious to the Company or its affiliates;
(iv) the Executive’s embezzlement, misappropriation, or fraud, whether or not related to the Executive’s employment with the Company;

(v) the Executive’s conviction of or plea of guilty or nolo contendere to a crime that constitutes a felony (or state law equivalent) or a crime that
constitutes a misdemeanor involving moral turpitude;

(vi) the Executive’s material violation of the Company’s written policies or codes of conduct, including written policies related to
discrimination, harassment, performance of illegal or unethical activities, and ethical misconduct:

(vii) the Executive’s willful unauthorized disclosure of Confidential Information (as defined below);

(viii) the Executive’s material breach of any material obligation under this Agreement or any other written agreement between the Executive and
the Company; or

(ix) the Executive’s engagement in conduct that brings or is reasonably likely to bring the Company negative publicity or into public disgrace,
embarrassment, or disrepute.

Except for a failure, breach, or refusal which, by its nature, cannot reasonably be expected to be cured, the Executive shall have ten (10)
business days from the delivery of written notice by the Board within which to cure any acts constituting Cause; provided however, that, if the Board reasonably
expects irreparable injury from a delay of ten (10) business days, the Company may give the Executive notice of such shorter period within which to cure as is
reasonable under the circumstances, which may include the termination of the Executive’s employment without notice and with immediate effect. The Company
may place the Executive on paid leave for up to 30 days while it is determining whether there is a basis to terminate the Executive’s employment for Cause. Any
such action by the Company will not constitute Good Reason.




(c) For purposes of this Agreement, “Good Reason” shall mean the occurrence of any of the following, in each case during the Employment Term
without the Executive’s written consent:

(i) a material reduction in the Executive’s Base Salary other than a general reduction in Base Salary that affects all similarly situated executives
in substantially the same proportions;

(ii) a material reduction in the Executive’s Target Bonus opportunity;
(iii) a relocation of the Executive’s principal place of employment;

(iv) any material breach by the Company of any material provision of this Agreement or any material provision of any other agreement between
the Executive and the Company;

(v) the Company’s failure to obtain an agreement from any successor to the Company to assume and agree to perform this Agreement in the
same manner and to the same extent that the Company would be required to perform if no succession had taken place, except where such assumption
occurs by operation of law;

(vi) a material, adverse change in the Executive’s title, authority, duties, or responsibilities (other than temporarily while the Executive is
physically or mentally incapacitated or as required by applicable law) taking into account the Company’s size, status as a public company, and
capitalization as of the date of this Agreement; or

(vii) a material adverse change in the reporting structure applicable to the Executive.

The Executive cannot terminate employment for Good Reason unless the Executive has provided written notice to the Company of the existence
of the circumstances providing grounds for termination for Good Reason within 30 days of the initial existence of such grounds and the Company has had at least
30 days from the date on which such notice is provided to cure such circumstances. If the Executive does not terminate employment for Good Reason within 60
days after the first occurrence of the applicable grounds, then the Executive will be deemed to have waived the right to terminate for Good Reason with respect to
such grounds.




5.2 Without Cause or for Good Reason. The Employment Term and the Executive’s employment hereunder may be terminated by the Executive for Good Reason
or by the Company without Cause. In the event of such termination, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s
compliance with Section 6, Section 7, Section 8, and Section 9 of this Agreement and the Executive’s execution of a release of claims in favor of the Company, its affiliates
and their respective officers and directors in a form provided by the Company (the “Release”) and such Release becoming effective after the appropriate release period
(such period, the “Release Execution Period”), the Executive shall be entitled to receive the following:

(a) continued Base Salary for three months following the Termination Date payable in equal installments in accordance with the Company’s normal
payroll practices; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year, payments shall not begin until the
beginning of the second taxable year; provided further that, the first installment payment shall include all amounts of Base Salary that would otherwise have been
paid to the Executive during the period beginning on the Termination Date and ending on the first payment date if no delay had been imposed;

(b) If the Executive timely and properly elects health continuation coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985
(“COBRA”), the Company shall reimburse the Executive for the difference between the monthly COBRA premium paid by the Executive for the Executive and
the Executive’s dependents and the monthly premium amount paid by similarly situated active executives. Such reimbursement shall be paid to the Executive in
the month immediately following the month in which the Executive timely remits the premium payment. The Executive shall be eligible to receive such
reimbursement until the earliest of: (i) the three-month anniversary of the Termination Date; (ii) the date the Executive is no longer eligible to receive COBRA
continuation coverage; and (iii) the date on which the Executive becomes eligible to receive substantially similar coverage from another employer or other source.
Notwithstanding the foregoing, if the Company’s making payments under this Section 5.2(c) would violate the nondiscrimination rules applicable to non-
grandfathered plans under the Affordable Care Act (the “ACA”), or result in the imposition of penalties under the ACA and the related regulations and guidance
promulgated thereunder), the parties agree to reform this Section 5.2(c) in a manner as is necessary to comply with the ACA.

(c) The treatment of any outstanding equity awards shall be determined in accordance with the terms of the Intellinetics, Inc. 2024 Equity Incentive Plan
or any successor plan (the “Plan”) and the applicable award agreements.

(d) Notwithstanding the terms of the Plan or any applicable award agreements, all outstanding equity-based compensation awards that vest based on the
attainment of performance goals shall remain outstanding and shall vest or be forfeited, depending on the level of achievement of the applicable performance
goals, in accordance with the terms of the applicable award agreements.

5.3 Death or Disability.

(a) The Executive’s employment hereunder shall terminate automatically on the Executive’s death during the Employment Term, and the Company may
terminate the Executive’s employment on account of the Executive’s Disability.




(b) If the Executive’s employment is terminated during the Employment Term on account of the Executive’s death or Disability, the Executive (or the
Executive’s estate and/or beneficiaries, as the case may be) shall be entitled to receive the following:

(i) the Accrued Amounts; and

(ii) continued Base Salary for six months following the Termination Date payable in equal installments in accordance with the Company’s
normal payroll practices; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year, payments shall not
begin until the beginning of the second taxable year; provided further that, the first installment payment shall include all amounts of Base Salary that
would otherwise have been paid to the Executive during the period beginning on the Termination Date and ending on the first payment date if no delay
had been imposed;

(iii) a lump sum payment equal to the Annual Bonus, if any, pro-rated based on the number of days in such year prior to the Termination Date,
that the Executive would have earned for the fiscal year in which the Termination Date occurs based on the achievement of applicable performance goals
for such year, which shall be payable on the date that annual bonuses are paid to the Company’s similarly situated executives.

Notwithstanding any other provision contained herein, all payments made in connection with the Executive’s Disability shall be
provided in a manner which is consistent with federal and state law.

(c) For purposes of this Agreement, “Disability” shall mean the Executive’s inability, due to physical or mental incapacity, to perform the essential
functions of the Executive’s job, with or without reasonable accommodation, for one hundred eighty (180) days out of any three hundred sixty-five (365) day
period or one hundred twenty (120) consecutive days; provided, however, in the event that the Company temporarily replaces the Executive, or transfers the
Executive’s duties or responsibilities to another individual on account of the Executive’s inability to perform such duties due to a mental or physical incapacity
which is, or is reasonably expected to become, a Disability, then the Executive’s employment shall not be deemed terminated by the Company and the Executive
shall not be able to resign with Good Reason as a result thereof. Any question as to the existence of the Executive’s Disability as to which the Executive and the
Company cannot agree shall be determined in writing by a qualified independent physician mutually acceptable to the Executive and the Company. If the
Executive and the Company cannot agree as to a qualified independent physician, each shall appoint such a physician and those two physicians shall select a third
who shall make such determination in writing. The determination of Disability made in writing to the Company and the Executive shall be final and conclusive for
all purposes of this Agreement.




5.4 Change in Control Termination.

(a) Notwithstanding any other provision contained herein, if the Executive’s employment hereunder is terminated by the Executive for Good Reason or
by the Company without Cause (other than on account of the Executive’s death or Disability), in each case within ninety (90) days before or one (1) year
following a Change in Control, the Executive shall be entitled to receive the Accrued Amounts and subject to the Executive’s compliance with Section 6, Section
7, Section 8 and Section 9 of this Agreement and the Executive’s execution of a Release which becomes effective within after the Release Execution Period, the
Executive shall be entitled to receive continued Base Salary for six (6) months following the Termination Date payable in equal installments in accordance with
the Company’s normal payroll practices; provided that, if the Release Execution Period begins in one taxable year and ends in another taxable year, payments
shall not begin until the beginning of the second taxable year; provided further that, the first installment payment shall include all amounts of Base Salary that
would otherwise have been paid to the Executive during the period beginning on the Termination Date and ending on the first payment date if no delay had been
imposed;

(b) If the Executive timely and properly elects health continuation coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985
(“COBRA”), the Company shall reimburse the Executive for the difference between the monthly COBRA premium paid by the Executive for the Executive and
the Executive’s dependents and the monthly premium amount paid by similarly situated active executives. Such reimbursement shall be paid to the Executive in
the month immediately following the month in which the Executive timely remits the premium payment. The Executive shall be eligible to receive such
reimbursement until the earliest of: (i) the six-month anniversary of the Termination Date; (ii) the date the Executive is no longer eligible to receive COBRA
continuation coverage; and (iii) the date on which the Executive becomes eligible to receive substantially similar coverage from another employer or other source.
Notwithstanding the foregoing, if the Company’s making payments under this Section 5.4(c) would violate the nondiscrimination rules applicable to non-
grandfathered plans under the Affordable Care Act (the “ACA”), or result in the imposition of penalties under the ACA and the related regulations and guidance
promulgated thereunder), the parties agree to reform this Section 5.2(c) in a manner as is necessary to comply with the ACA.

(c) Notwithstanding the terms of any equity incentive plan or award agreements, as applicable:

(i) all outstanding unvested equity-based compensation awards, that do not vest based on the attainment of performance goals, granted to the
Executive during the Employment Term shall become fully vested and exercisable; and

(ii) all outstanding equity-based compensation awards that vest based on the attainment of performance goals shall remain outstanding and shall
vest or be forfeited, depending on the level of achievement of the applicable performance goals, in accordance with the terms of the applicable award
agreements.




(d) For purposes of this Agreement, “Change in Control” shall mean the occurrence of any of the following after the Effective Date:

(i) one person (or more than one person acting as a group) acquires ownership of stock of the Company that, together with the stock held by
such person or group, constitutes more than 50% of the total fair market value or total voting power of the stock of such corporation; provided that, a
Change in Control shall not occur if any person (or more than one person acting as a group) owns more than 50% of the total fair market value or total
voting power of the Company’s stock and acquires additional stock;

(ii) a majority of the members of the Board are replaced during any twelve-month period by directors whose appointment or election is not
endorsed by a majority of the Board before the date of appointment or election; or

(iii) the sale of all or substantially all of the Company’s assets.

Notwithstanding the foregoing, a Change in Control shall not occur unless such transaction constitutes a change in the ownership of the
Company, a change in effective control of the Company, or a change in the ownership of a substantial portion of the Company’s assets under Section 409A.

5.5 Notice of Termination. Any termination of the Executive’s employment hereunder by the Company or by the Executive during the Employment Term (other
than termination pursuant to Section 5.3(a) on account of the Executive’s death) shall be communicated by written notice of termination (“Notice of Termination”) to the
other party hereto in accordance with Section 26. The Notice of Termination shall specify:

(a) The termination provision of this Agreement relied upon;

(b) To the extent applicable, the facts and circumstances claimed to provide a basis for termination of the Executive’s employment under the provision so
indicated; and

(c) The applicable Termination Date.
5.6 Termination Date. The Executive’s “Termination Date” shall be:

(a) If the Executive’s employment hereunder terminates on account of the Executive’s death, the date of the Executive’s death;




(b) If the Executive’s employment hereunder is terminated on account of the Executive’s Disability, the date that it is determined that the Executive has a
Disability;

(c) If the Company terminates the Executive’s employment hereunder for Cause, the date the Notice of Termination is delivered to the Executive;

(d) If the Company terminates the Executive’s employment hereunder without Cause, the date specified in the Notice of Termination, which shall be no
less than 30 days following the date on which the Notice of Termination is delivered; provided that, the Company shall have the option to provide the Executive
with a lump sum payment equal to 30-days’ Base Salary in lieu of such notice, which shall be paid in a lump sum on the Executive’s Termination Date and for all
purposes of this Agreement, the Executive’s Termination Date shall be the date on which such Notice of Termination is delivered; and

(e) If the Executive terminates the Executive’s employment hereunder with or without Good Reason, the date specified in the Executive’s Notice of
Termination, which shall be no less than 30 days following the date on which the Notice of Termination is delivered; provided that, the Company may waive all or
any part of the 30-day notice period for no consideration by giving written notice to the Executive and for all purposes of this Agreement, the Executive’s
Termination Date shall be the date determined by the Company.

Notwithstanding anything contained herein, the Termination Date shall not occur until the date on which the Executive incurs a “separation from service”
within the meaning of Section 409A.

5.7 Resignation of All Other Positions. On termination of the Executive’s employment hereunder for any reason, the Executive shall be deemed to have resigned
from all positions that the Executive holds as an officer or member of the Board (or a committee thereof) of the Company or any of its affiliates.

5.8 Section 280G.

(a) If any of the payments or benefits received or to be received by the Executive (including, without limitation, any payment or benefits received in
connection with a Change in Control or the Executive’s termination of employment, whether pursuant to the terms of this Agreement or any other plan,
arrangement or agreement, or otherwise) (all such payments collectively referred to herein as the “280G Payments™) constitute “parachute payments” within the
meaning of Section 280G of the Code and would, but for this Section 5.9, be subject to the excise tax imposed under Section 4999 of the Code (the “Excise Tax”),
then prior to making the 280G Payments, a calculation shall be made comparing (i) the Net Benefit (as defined below) to the Executive of the 280G Payments
after payment of the Excise Tax to (ii) the Net Benefit to the Executive if the 280G Payments are limited to the extent necessary to avoid being subject to the
Excise Tax. Only if the amount calculated under (i) above is less than the amount under (ii) above will the 280G Payments be reduced to the minimum extent
necessary to ensure that no portion of the 280G Payments is subject to the Excise Tax. “Net Benefit” shall mean the present value of the 280G Payments net of all
federal, state, local, foreign income, employment, and excise taxes. Any reduction made pursuant to this Section 5.9 shall be made in a manner determined by the
Company that is consistent with the requirements of Section 409A.




(b) All calculations and determinations under this Section 5.9 shall be made by an independent accounting firm or independent tax counsel appointed by
the Company (the “Tax Counsel”) whose determinations shall be conclusive and binding on the Company and the Executive for all purposes. For purposes of
making the calculations and determinations required by this Section 5.9, the Tax Counsel may rely on reasonable, good faith assumptions and approximations
concerning the application of Section 280G and Section 4999 of the Code. The Company and the Executive shall furnish the Tax Counsel with such information

and documents as the Tax Counsel may reasonably request in order to make its determinations under this Section 5.9. The Company shall bear all costs the Tax
Counsel may reasonably incur in connection with its services.

6. Cooperation. The parties agree that certain matters in which the Executive will be involved during the Employment Term may necessitate the Executive’s cooperation in
the future. Accordingly, following the termination of the Executive’s employment for any reason, to the extent reasonably requested by the Board, the Executive shall cooperate
with the Company in connection with matters arising out of the Executive’s service to the Company; provided that, the Company shall make reasonable efforts to minimize
disruption of the Executive’s other activities. The Company shall reimburse the Executive for reasonable expenses incurred in connection with such cooperation and, to the

extent that the Executive is required to spend substantial time on such matters, the Company shall compensate the Executive at an hourly rate based on the Executive’s Base
Salary on the Termination Date.

7. Confidential Information. The Executive understands and acknowledges that during the Employment Term, the Executive will have access to and learn about
Confidential Information, as defined below.

7.1 Confidential Information Defined.

(a) Definition.

For purposes of this Agreement, “Confidential Information” includes, but is not limited to, all information not generally known to the public,
in spoken, printed, electronic or any other form or medium, relating directly or indirectly to: business processes, practices, methods, policies, plans, publications,
documents, research, operations, services, strategies, techniques, agreements, contracts, terms of agreements, transactions, potential transactions, negotiations,
pending negotiations, know-how, trade secrets, computer programs, computer software, applications, operating systems, software design, web design, work-in-
process, databases, device configurations, embedded data, compilations, metadata, technologies, manuals, records, systems, vendor information, financial
information, results, accounting information, accounting records, legal information, marketing information, pricing information, credit information, payroll
information, staffing information, personnel information, employee lists, vendor lists, developments, reports, internal controls, security procedures, graphics,
market studies, sales information, revenue, costs, notes, communications, algorithms, product plans, ideas, audiovisual programs, inventions, unpublished patent
applications, original works of authorship, discoveries, specifications, customer information, customer lists, and distributor lists, of the Company or its businesses

or any existing or prospective customer, supplier, investor or other associated third party, or of any other person or entity that has entrusted information to the
Company in confidence.




The Executive understands that the above list is not exhaustive, and that Confidential Information also includes other information that is marked
or otherwise identified as confidential or proprietary, or that would otherwise appear to a reasonable person to be confidential or proprietary in the context and
circumstances in which the information is known or used.

The Executive understands and agrees that Confidential Information includes information developed by Executive in the course of employment
by the Company as if the Company furnished the same Confidential Information to the Executive in the first instance. Confidential Information shall not include
information that is generally available to and known by the public at the time of disclosure to the Executive; provided that, such disclosure is through no direct or
indirect fault of the Executive or person(s) acting on the Executive’s behalf.

(b) Company Creation and Use of Confidential Information.

The Executive understands and acknowledges that the Company has invested, and continues to invest, substantial time, money, and specialized
knowledge into developing its resources, creating a customer base, generating customer and potential customer lists, training its employees, and improving its
offerings in the field of document management and document services. The Executive understands and acknowledges that as a result of these efforts, the Company
has created, and continues to use and create Confidential Information. This Confidential Information provides the Company with a competitive advantage over
others in the marketplace.

(c) Disclosure and Use Restrictions.

The Executive agrees and covenants: (i) to treat all Confidential Information as strictly confidential; (ii) not to directly or indirectly disclose,
publish, communicate, or make available Confidential Information, or allow it to be disclosed, published, communicated, or made available, in whole or part, to
any entity or person whatsoever (including other employees of the Company) not having a need to know and authority to know and use the Confidential
Information in connection with the business of the Company and, in any event, not to anyone outside of the direct employ of the Company except as required in
the performance of the Executive’s authorized employment duties to the Company or with the prior consent of the Board in each instance (and then, such
disclosure shall be made only within the limits and to the extent of such duties or consent); and (iii) not to access or use any Confidential Information, and not to
copy any documents, records, files, media, or other resources containing any Confidential Information, or remove any such documents, records, files, media, or
other resources from the premises or control of the Company, except as required in the performance of the Executive’s authorized employment duties to the
Company.




(d) Permitted Disclosures. Nothing herein shall be construed to prevent disclosure of Confidential Information as may be required by applicable law or
regulation, or pursuant to the valid order of a court of competent jurisdiction or an authorized government agency, provided that the disclosure does not exceed the
extent of disclosure required by such law, regulation, or order.

(e) Permitted Communications. Nothing herein prohibits or restricts the Executive (or the Executive’s attorney) from initiating communications directly
with, responding to an inquiry from, or providing testimony before the Securities and Exchange Commission (SEC), the Financial Industry Regulatory Authority
(FINRA), any other self-regulatory organization, or any other federal or state regulatory authority.

(f) Notice of Immunity Under the Economic Espionage Act of 1996, as amended by the Defend Trade Secrets Act of 2016 (“DTSA”). Notwithstanding
any other provision of this Agreement:

(1) The Executive will not be held criminally or civilly liable under any federal or state trade secret law for any disclosure of a trade secret that:

(A) is made (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and (2)
solely for the purpose of reporting or investigating a suspected violation of law; or

(B) is made in a complaint or other document filed under seal in a lawsuit or other proceeding.

(i) If the Executive files a lawsuit for retaliation by the Company for reporting a suspected violation of law, the Executive may disclose the
Company’s trade secrets to the Executive’s attorney and use the trade secret information in the court proceeding if the Executive:

(A) files any document containing trade secrets under seal; and

(B) does not disclose trade secrets, except pursuant to court order.




The Executive understands and acknowledges that the Executive’s obligations under this Agreement with regard to any particular Confidential
Information shall commence immediately upon the Executive first having access to such Confidential Information (whether before or after the Executive begins
employment by the Company) and shall continue during and after the Executive’s employment by the Company until such time as such Confidential Information
has become public knowledge other than as a result of the Executive’s breach of this Agreement or breach by those acting in concert with the Executive or on the
Executive’s behalf.

8. Restrictive Covenants.

8.1 Acknowledgement. The Executive understands that the nature of the Executive’s position gives the Executive access to and knowledge of Confidential
Information and places the Executive in a position of trust and confidence with the Company. The Executive understands and acknowledges that the intellectual services
the Executive provides to the Company are unique, special, or extraordinary.

The Executive further understands and acknowledges that the Company’s ability to reserve these for the exclusive knowledge and use of the Company is of
great competitive importance and commercial value to the Company, and that improper use or disclosure by the Executive is likely to result in unfair or unlawful
competitive activity.

8.2 Non-Competition. Because of the Company’s legitimate business interest as described herein and the good and valuable consideration offered to the
Executive, during the Employment Term and for the following six (6) month period, to run consecutively, beginning on the last day of the Executive’s employment with
the Company, regardless of the reason for the termination and whether employment is terminated at the option of the Executive or the Company, the Executive agrees and
covenants not to engage in Prohibited Activity within the United States.

For purposes of this Section 8, “Prohibited Activity” is activity in which the Executive contributes the Executive’s knowledge, directly or indirectly, in
whole or in part, as an employee, employer, owner, operator, manager, advisor, consultant, agent, employee, partner, director, stockholder, officer, volunteer, intern, or any
other similar capacity to an entity engaged in the same or similar business as the Company, including those engaged in the business of software-as-a-service, document
management, document services, and business processing outsourcing. Prohibited Activity also includes activity that may require or inevitably requires disclosure of trade
secrets, proprietary information, or Confidential Information.

Nothing herein shall prohibit the Executive from purchasing or owning less than five percent (5%) of the publicly traded securities of any corporation,
provided that such ownership represents a passive investment and that the Executive is not a controlling person of, or a member of a group that controls, such corporation.




This Section 8 does not, in any way, restrict or impede the Executive from exercising protected rights to the extent that such rights cannot be waived by
agreement or from complying with any applicable law or regulation or a valid order of a court of competent jurisdiction or an authorized government agency, provided that
such compliance does not exceed that required by the law, regulation, or order. The Executive shall promptly provide written notice of any such order to the Board.

8.3 Non-Solicitation of Employees. The Executive agrees and covenants not to directly or indirectly solicit, hire, recruit, attempt to hire or recruit, or induce the
termination of employment of any employee of the Company, or attempt to do so, during the two (2) year period, to run consecutively, beginning on the last day of the
Executive’s employment with the Company.

8.4 Non-Solicitation of Customers. The Executive understands and acknowledges that because of the Executive’s experience with and relationship to the
Company, the Executive will have access to and learn about much or all of the Company’s customer information. “Customer Information” includes, but is not limited to,
names, phone numbers, addresses, email addresses, order history, order preferences, chain of command, decisionmakers, pricing information, and other information
identifying facts and circumstances specific to the customer and relevant to sales and/or services.

The Executive understands and acknowledges that loss of this customer relationship and/or goodwill will cause significant and irreparable harm.

The Executive agrees and covenants, during the two (2) year period, to run consecutively, beginning on the last day of the Executive’s employment with
the Company, not to directly or indirectly solicit, contact (including but not limited to email, regular mail, express mail, telephone, fax, instant message, or social media),
attempt to contact, or meet with the Company’s current, former or prospective customers for purposes of offering or accepting goods or services similar to or competitive
with those offered by the Company.

9. Non-Disparagement. The Executive agrees and covenants that the Executive will not at any time make, publish, or communicate to any person or entity or in any public
forum any defamatory or disparaging remarks, comments, or statements concerning the Company or its businesses, or any of its employees, officers, and existing and
prospective customers, suppliers, investors and other associated third parties.

This Section 9 does not, in any way, restrict or impede the Executive from exercising protected rights to the extent that such rights cannot be waived by agreement
or from complying with any applicable law or regulation or a valid order of a court of competent jurisdiction or an authorized government agency, provided that such
compliance does not exceed that required by the law, regulation, or order. The Executive shall promptly provide written notice of any such order to the Board.

10. Acknowledgement. The Executive acknowledges and agrees that the services to be rendered by the Executive to the Company are of a special and unique character;
that the Executive will obtain knowledge and skill relevant to the Company’s industry, methods of doing business and marketing strategies by virtue of the Executive’s
employment; and that the restrictive covenants and other terms and conditions of this Agreement are reasonable and reasonably necessary to protect the legitimate business
interest of the Company.




The Executive further acknowledges that the benefits provided to the Executive under this Agreement, including the amount of the Executive’s compensation,
reflects, in part, the Executive’s obligations and the Company’s rights under Section 7, Section 8, and Section 9 of this Agreement; that the Executive has no expectation of any
additional compensation, royalties, or other payment of any kind not otherwise referenced herein in connection herewith; and that the Executive will not suffer undue hardship
by reason of full compliance with the terms and conditions of Section 7, Section 8, and Section 9 of this Agreement or the Company’s enforcement thereof.

11. Remedies. In the event of a breach or threatened breach by the Executive of Section 7, Section 8, or Section 9 of this Agreement, the Executive hereby consents and
agrees that the Company shall be entitled to seek, in addition to other available remedies, a temporary or permanent injunction or other equitable relief against such breach or
threatened breach from any court of competent jurisdiction, and that money damages would not afford an adequate remedy, without the necessity of showing any actual
damages, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall be in addition to, not in lieu of, legal remedies, monetary
damages, or other available forms of relief.

12. Arbitration. Any dispute, controversy, or claim arising out of or related to this Agreement or any breach of this Agreement or the Executive’s employment, whether the
claim arises in contract, tort, or statute, shall be submitted to and decided by binding arbitration. Arbitration shall be administered exclusively by the American Arbitration
Association and shall be conducted consistent with the rules, regulations, and requirements thereof as well as any requirements imposed by state law. Any arbitral award
determination shall be final and binding upon the parties.

13. Proprietary Rights.

13.1 Work Product. The Executive acknowledges and agrees that all right, title, and interest in and to all writings, works of authorship, technology, inventions,
discoveries, processes, techniques, methods, ideas, concepts, research, proposals, materials, and all other work product of any nature whatsoever, that are created, prepared,
produced, authored, edited, amended, conceived, or reduced to practice by the Executive individually or jointly with others during the Employment Term and relate in any
way to the business or contemplated business, products, activities, research, or development of the Company or result from any work performed by the Executive for the
Company (in each case, regardless of when or where prepared or whose equipment or other resources is used in preparing the same), all rights and claims related to the
foregoing, and all printed, physical and electronic copies, and other tangible embodiments thereof (collectively, “Work Product”), as well as any and all rights in and to
US and foreign (a) patents, patent disclosures and inventions (whether patentable or not), (b) trademarks, service marks, trade dress, trade names, logos, corporate names,
and domain names, and other similar designations of source or origin, together with the goodwill symbolized by any of the foregoing, (c) copyrights and copyrightable
works (including computer programs), and rights in data and databases, (d) trade secrets, know-how, and other confidential information, and (e) all other intellectual
property rights, in each case whether registered or unregistered and including all registrations and applications for, and renewals and extensions of, such rights, all
improvements thereto and all similar or equivalent rights or forms of protection in any part of the world (collectively, “Intellectual Property Rights™), shall be the sole
and exclusive property of the Company.




For purposes of this Agreement, Work Product includes, but is not limited to, Company information, including plans, publications, research, strategies,
techniques, agreements, documents, contracts, terms of agreements, negotiations, know-how, computer programs, computer applications, software design, web design,
work in process, databases, manuals, results, developments, reports, graphics, market studies, notes, communications, algorithms, product plans, product designs,
audiovisual programs, inventions, unpublished patent applications, original works of authorship, discoveries, specifications, customer information, customer lists,
marketing information, and sales information.

13.2 Work Made for Hire; Assignment. The Executive acknowledges that, by reason of being employed by the Company at the relevant times, to the extent
permitted by law, all of the Work Product consisting of copyrightable subject matter is “work made for hire” as defined in 17 U.S.C. § 101 and such copyrights are
therefore owned by the Company. To the extent that the foregoing does not apply, the Executive hereby irrevocably assigns to the Company, for no additional
consideration, the Executive’s entire right, title, and interest in and to all Work Product and Intellectual Property Rights therein, including the right to sue, counterclaim,
and recover for all past, present, and future infringement, misappropriation, or dilution thereof, and all rights corresponding thereto throughout the world. Nothing
contained in this Agreement shall be construed to reduce or limit the Company’s rights, title, or interest in any Work Product or Intellectual Property Rights so as to be less
in any respect than that the Company would have had in the absence of this Agreement.

13.3 Further Assurances; Power of Attorney. During and after the Employment Term, the Executive agrees to reasonably cooperate with the Company to (a) apply
for, obtain, perfect, and transfer to the Company the Work Product as well as any and all Intellectual Property Rights in the Work Product in any jurisdiction in the world;
and (b) maintain, protect and enforce the same, including, without limitation, giving testimony and executing and delivering to the Company any and all applications,
oaths, declarations, affidavits, waivers, assignments, and other documents and instruments as shall be requested by the Company. The Executive hereby irrevocably grants
the Company power of attorney to execute and deliver any such documents on the Executive’s behalf in the Executive’s name and to do all other lawfully permitted acts to
transfer the Work Product to the Company and further the transfer, prosecution, issuance, and maintenance of all Intellectual Property Rights therein, to the full extent
permitted by law, if the Executive does not promptly cooperate with the Company’s request (without limiting the rights the Company shall have in such circumstances by
operation of law). The power of attorney is coupled with an interest and shall not be affected by the Executive’s subsequent incapacity.




13.4 No License. The Executive understands that this Agreement does not, and shall not be construed to, grant the Executive any license or right of any nature
with respect to any Work Product or Intellectual Property Rights or any Confidential Information, materials, software, or other tools made available to the Executive by the
Company.

14. Security.

14.1 Security and Access. The Executive agrees and covenants (a) to comply with all Company security policies and procedures as in force from time to time
including without limitation those regarding computer equipment, telephone systems, voicemail systems, facilities access, monitoring, key cards, access codes, Company
intranet, internet, social media and instant messaging systems, computer systems, email systems, computer networks, document storage systems, software, data security,
encryption, firewalls, passwords, and any and all other Company facilities, IT resources, and communication technologies (“Facilities and Information Technology
Resources”); (b) not to access or use any Facilities and Information Technology Resources except as authorized by the Company; and (iii) not to access or use any
Facilities and Information Technology Resources in any manner after the termination of the Executive’s employment by the Company, whether termination is voluntary or
involuntary. The Executive agrees to notify the Company promptly in the event the Executive learns of any violation of the foregoing by others, or of any other
misappropriation or unauthorized access, use, reproduction, or reverse engineering of, or tampering with any Facilities and Information Technology Resources or other
Company property or materials by others.

14.2 Exit Obligations. Upon (a) voluntary or involuntary termination of the Executive’s employment or (b) the Company’s request at any time during the
Executive’s employment, the Executive shall (i) provide or return to the Company any and all Company property, documents, and materials belonging to the Company and
stored in any fashion, including but not limited to those that constitute or contain any Confidential Information or Work Product, that are in the possession or control of the
Executive, whether they were provided to the Executive by the Company or any of its business associates or created by the Executive in connection with the Executive’s
employment by the Company; and (ii) delete or destroy all copies of any such documents and materials not returned to the Company that remain in the Executive’s
possession or control, including those stored on any non-Company devices, networks, storage locations, and media in the Executive’s possession or control.

15. Publicity. The Executive hereby irrevocably consents to any and all uses and displays, by the Company and its agents, representatives and licensees, of the Executive’s
name, voice, likeness, image, appearance, and biographical information in, on or in connection with any pictures, photographs, audio and video recordings, digital images,
websites, television programs and advertising, other advertising and publicity, sales and marketing brochures, books, magazines, other publications, CDs, DVDs, tapes, and all
other printed and electronic forms and media throughout the world, at any time during or after the Employment Term, for all legitimate commercial and business purposes of
the Company (“Permitted Uses”) without further consent from or royalty, payment, or other compensation to the Executive. The Executive hereby forever waives and releases
the Company and its directors, officers, employees, and agents from any and all claims, actions, damages, losses, costs, expenses, and liability of any kind, arising under any
legal or equitable theory whatsoever at any time during or after the Employment Term, arising directly or indirectly from the Company’s and its agents’, representatives’, and
licensees’ exercise of their rights in connection with any Permitted Uses.




16. Governing Law: Jurisdiction and Venue. This Agreement, for all purposes, shall be construed in accordance with the laws of Ohio without regard to conflicts of law
principles. Any action or proceeding by either of the parties to enforce this Agreement shall be brought only in a state or federal court located in the state of Ohio, county of
Franklin. The parties hereby irrevocably submit to the exclusive jurisdiction of such courts and waive the defense of inconvenient forum to the maintenance of any such action
or proceeding in such venue.

17. Entire Agreement. Unless specifically provided herein, this Agreement contains all of the understandings and representations between the Executive and the Company
pertaining to the subject matter hereof and supersedes all prior and contemporaneous understandings, agreements, representations, and warranties, both written and oral, with
respect to such subject matter. The parties mutually agree that the Agreement can be specifically enforced in court and can be cited as evidence in legal proceedings alleging
breach of the Agreement.

18. Modification and Waiver. No provision of this Agreement may be amended or modified unless such amendment or modification is agreed to in writing and signed by
the Executive and by an officer duly authorized to sign such amendment or modification by the Board of the Company. No waiver by either of the parties of any breach by the
other party hereto of any condition or provision of this Agreement to be performed by the other party hereto shall be deemed a waiver of any similar or dissimilar provision or
condition at the same or any prior or subsequent time, nor shall the failure of or delay by either of the parties in exercising any right, power, or privilege hereunder operate as a
waiver thereof to preclude any other or further exercise thereof or the exercise of any other such right, power, or privilege.

19. Severability. Should any provision of this Agreement be held by a court of competent jurisdiction to be enforceable only if modified, or if any portion of this Agreement
shall be held as unenforceable and thus stricken, such holding shall not affect the validity of the remainder of this Agreement, the balance of which shall continue to be binding
upon the parties with any such modification to become a part hereof and treated as though originally set forth in this Agreement.

The parties further agree that any such court is expressly authorized to modify any such unenforceable provision of this Agreement in lieu of severing such
unenforceable provision from this Agreement in its entirety, whether by rewriting the offending provision, deleting any or all of the offending provision, adding additional
language to this Agreement, or by making such other modifications as it deems warranted to carry out the intent and agreement of the parties as embodied herein to the
maximum extent permitted by law.

The parties expressly agree that this Agreement as so modified by the court shall be binding upon and enforceable against each of them. In any event, should one or
more of the provisions of this Agreement be held to be invalid, illegal, or unenforceable in any respect, such invalidity, illegality, or unenforceability shall not affect any other
provisions hereof, and if such provision or provisions are not modified as provided above, this Agreement shall be construed as if such invalid, illegal, or unenforceable
provisions had not been set forth herein.




20. Captions. Captions and headings of the sections and paragraphs of this Agreement are intended solely for convenience and no provision of this Agreement is to be
construed by reference to the caption or heading of any section or paragraph.

21. Counterparts. This Agreement may be executed in separate counterparts, each of which shall be deemed an original, but all of which taken together shall constitute one
and the same instrument.

22. Tolling. Should the Executive violate any of the terms of the restrictive covenant obligations articulated herein, the obligation at issue will run from the first date on
which the Executive ceases to be in violation of such obligation.

23. Section 409A.

23.1 General Compliance. This Agreement is intended to comply with Section 409A or an exemption thereunder and shall be construed and administered in
accordance with Section 409A. Notwithstanding any other provision of this Agreement, payments provided under this Agreement may only be made upon an event and in a
manner that complies with Section 409A or an applicable exemption. Any payments under this Agreement that may be excluded from Section 409A either as separation
pay due to an involuntary separation from service or as a short-term deferral shall be excluded from Section 409A to the maximum extent possible. For purposes of Section
409A, each installment payment provided under this Agreement shall be treated as a separate payment. Any payments to be made under this Agreement upon a termination
of employment shall only be made upon a “separation from service” under Section 409A. Notwithstanding the foregoing, the Company makes no representations that the
payments and benefits provided under this Agreement comply with Section 409A, and in no event shall the Company be liable for all or any portion of any taxes, penalties,
interest, or other expenses that may be incurred by the Executive on account of non-compliance with Section 409A.

23.2 Specified Employees. Notwithstanding any other provision of this Agreement, if any payment or benefit provided to the Executive in connection with the
Executive’s termination of employment is determined to constitute “nonqualified deferred compensation” within the meaning of Section 409A and the Executive is
determined to be a “specified employee” as defined in Section 409A(a)(2)(b)(i), then such payment or benefit shall not be paid until the first payroll date following the six-
month anniversary of the Termination Date or, if earlier, on the Executive’s death (the “Specified Employee Payment Date”). The aggregate of any payments that would
otherwise have been paid before the Specified Employee Payment Date shall be paid to the Executive in a lump sum on the Specified Employee Payment Date and
thereafter, any remaining payments shall be paid without delay in accordance with their original schedule.




23.3 Reimbursements. To the extent required by Section 409A, each reimbursement or in-kind benefit provided under this Agreement shall be provided in
accordance with the following:

(a) the amount of expenses eligible for reimbursement, or in-kind benefits provided, during each calendar year cannot affect the expenses eligible for
reimbursement, or in-kind benefits to be provided, in any other calendar year;

(b) any reimbursement of an eligible expense shall be paid to the Executive on or before the last day of the calendar year following the calendar year in
which the expense was incurred; and

(c) any right to reimbursements or in-kind benefits under this Agreement shall not be subject to liquidation or exchange for another benefit.

23.4 Tax Gross-ups. Any tax gross-up payments provided under this Agreement shall be paid to the Executive on or before December 31 of the calendar year
immediately following the calendar year in which the Executive remits the related taxes.

24. Notification to Subsequent Employer. When the Executive’s employment with the Company terminates, the Executive agrees to notify any subsequent employer of the
restrictive covenants sections contained in this Agreement. The Executive will also deliver a copy of such notice to the Company before the Executive commences employment
with any subsequent employer. In addition, the Executive authorizes the Company to provide a copy of the restrictive covenants sections of this Agreement to third parties,
including but not limited to, the Executive’s subsequent, anticipated, or possible future employer.

25. Successors and Assigns. This Agreement is personal to the Executive and shall not be assigned by the Executive. Any purported assignment by the Executive shall be
null and void from the initial date of the purported assignment. The Company may assign this Agreement to any successor or assign (whether direct or indirect, by purchase,
merger, consolidation, or otherwise) to all or substantially all of the business or assets of the Company. This Agreement shall inure to the benefit of the Company and permitted
successors and assigns.

26. Notice. Notices and all other communications provided for in this Agreement shall be in writing and shall be delivered personally or sent by registered or certified mail,
return receipt requested, or by overnight carrier to the parties at the addresses set forth below (or such other addresses as specified by the parties by like notice):

If to the Company:

Intellinetics, Inc.

2190 Dividend Dr.

Columbus, OH 43228

Attention: Chief Financial Officer

If to the Executive:

Alison Forsythe




27. Representations of the Executive. The Executive represents and warrants to the Company that:

(a) The Executive’s acceptance of employment with the Company and the performance of duties hereunder will not conflict with or result in a violation
of, a breach of, or a default under any contract, agreement, or understanding to which the Executive is a party or is otherwise bound.

(b) The Executive’s acceptance of employment with the Company and the performance of duties hereunder will not violate any non-solicitation, non-
competition, or other similar covenant or agreement of a prior employer.

28. Withholding. The Company shall have the right to withhold from any amount payable hereunder any Federal, state, and local taxes in order for the Company to satisfy
any withholding tax obligation it may have under any applicable law or regulation.

29. Survival. Upon the expiration or other termination of this Agreement, the respective rights and obligations of the parties hereto shall survive such expiration or other
termination to the extent necessary to carry out the intentions of the parties under this Agreement.

30. Acknowledgement of Full Understanding. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS FULLY READ, UNDERSTANDS
AND VOLUNTARILY ENTERS INTO THIS AGREEMENT. THE EXECUTIVE ACKNOWLEDGES AND AGREES THAT THE EXECUTIVE HAS HAD AN
OPPORTUNITY TO ASK QUESTIONS AND CONSULT WITH AN ATTORNEY OF THE EXECUTIVE’S CHOICE BEFORE SIGNING THIS AGREEMENT.

[SIGNATURE PAGE FOLLOWS]




IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
Intellinetics, Inc.

By /s/ Joseph D. Spain

Name: Joseph D. Spain
Title:  Chief Operating Officer & Chief Financial Officer
EXECUTIVE

Signature: /s/ Alison Forsythe
Print Name:  Alison Forsythe
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J . R MOI‘g 8,1'1 Credit Agreement

This agreement dated as of December 16, 2025 is between JPMaorgan Chase Bank, N.A. (together with its successors and assigns, the
"Bank"), whose address is 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050, and INTELLINETICS, INC. ( the "Borrower"),
whose address is 2190 Dividend Dr, Columbus, OH 43228-3806,

1. Credit Facilities.

1.1

1.2

Scope. This agreement governs Facility A, and, unless otherwise agreed to in writing by the Bank and the Borrower
o prohibited by any Legal Requirement, governs the Credit Facilities as defined below. The Bank has established
procedures for the Borrower to obtain advances under any Credit Facilities, Any other procedures that the Bank agrees
to regarding obtaining advances, including automatic loan sweeps, shall not change the terms or conditions of this
agreement or the other Related Documents regarding the Credit Facilities,

Facility A (Line of Credit). The Bank has approved a credit facility to the Borrower in a principal amount not to
exceed $1,000,000.00, at any one time outstanding ("Facility A™). Credit under Facility A shall be repaid as described
in a Line of Credit Note executed at the same time as this agreement, along with any renewals, modifications,
extensions, rearrangemnents, restatements and replacements or substitutions.

2, Definitions and Interpretations.

2.1

Definitions. As used in this agreement, the following terms have the following respective meanings:

A. "Affliate" means any Person directly or indirectly controlling, controlled by or under commeon control with,
another Person.

B. "Anti-Corruption Laws" means all laws, rules, and regulations of ary jurisdiction applicable to the Borrower or
its Subsidiaries from time to time concermning or relating to bribery or corruption.

C. "Codllateral” means all Property, now or in the future subject to any Lien in favor of the Bank, securnng or
ntending to secure, any of the Liabilities.

D. "Credit Facilities" means all extensions of credit from the Bank to the Borrower, existing or extended with this
agreement, or hereafter arising.

E. "Distributions” means all dividends and other distributions made to any Equity Owners, other than salary,
botmses, and other compensation for services expended in the current accounting period,

E. "Equity Interests" means equity ownership interests in a business or not for profit entity, and any warrants,
options or other rights entitling the holder thereof to purchase or acquire any such equity interest,

G. "Equity Owner" means an owner of any Equity Interests.

H. "GAAP" means generally accepted accounting principles in effect from time to time in the Uniled States of
Armerica, consistently applied.

I. "Legal Requirement" means any law, order, Sanctions, regulation (or interpretation of any of the foregoing) of
any federal, state or local governmental authority or self regulatory organization having junisdiction over the Bank,
any Obligor or any of its Subsidiaries or their respective Properties or any agreement by which any of them is bound.

J. "Liabilities" means all indebtedness, liabilities and obligations of every kind and character of the Borrower to the
Bank, whether the obligations, indebtedness and liabilities are individual, joint and several, contingent or otherwise,
now or hereafter existing, inchuding, without limitation, all liabilities, interest, costs and fees, arising under or from
any note, open account, overdraft, credit card, lease, Rate Management Transaction, letter of credit application,
endorsement, surety agreement, guaranty, acceptance, foreign exchange contract or depository service contract,
whether pavable to the Bank or to a third party and subsequently acquired by the Bank, any monetary obligations

Exhibit 10.25
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2.2

(including interest) incurred or accrued during the pendency of any bankmuptey, insolvency, receivership or other
similar proceedings, regardless of whether allowed or allowable in such proceeding, and all renewals, extensions,
modifications, consolidations, rearrangements, restalements, replacements or substitutions of any of the foregoing.

K. "Lien" means any mortgage, deed of trust, pledge, charge, encumbrance, security interest, collateral assignment
or other lien or restriction of any kind.

L. "Notes" means all promissory notes, instruments and’or contracts now or hereafter evidencing the Credit
Facilities.

M. "Obligor" means any Borrower, guarantor, surety, co-signer, endorser, general partner or other Person who may
now or in the fiture be obligated to pay any of the Liabilities, and any Person providing Collateral,

N. "Organizational Documents™ means, with respect to any Person, certificates of exigtence or formation,
docurnents establishing or governing the Person including all amendments, and modifications.

0. "Person” means any individual, business or other entity, or any governmental authority.

P. "Property" means any interest in any kind of property or asset, whether real, personal or mixed, tangible or
ntangible.

Q. "Rate Management Transaction” means any transaction (including an agreement with respect thereto) that is a
rate swap, basis swap, forward rate transaction, commadity swap, commeodity option, equity or equity index swap,
gquity or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction, floor
transaction, collar transaction, forward transaction, currency swap transaction, cross-currency rate swap transaction,
currency option, derivative transaction or any other similar transaction (ncluding any option with respect to any of
these transactions) or any combination therecof, whether linked to one or more interest rates, foreign currencies,
commodity prices, equity prices or other financial measures.

R. "Related Documents" means this agreement, and any other instrument or document executed in connection with
this agreement or with any of the Liabilities.

S. "Sanctions" means econormic or financial sanctions or trade embargoes imposed, administered or enforced from
time to time by (a) the U.8. government, including those administered by the Office of Foreign Assets Control of the
U.S. Department of the Treasury or the U.S. Department of State, and (b) if the Borrower has operations outside of
the United States, the United Nations Security Council, the European Union, any European Union member state, Her
Majesty's Treasury of the United Kingdom or other relevant sanctions authority .

T. "Sanctioned Country” means, at any time, a country, region or territory which is the subject or target of any
Sanctions.

U. "Sanctioned Person" means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons
maintained by (i) the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Departrent
of State, and (ii) if the Borrower has operations outside of the United States, the United Nations Security Council, the
European Thion, any European Union member state, TTer Majesty s Treasury ol the United Kingdom or other relevant
sanctions authority (b) any Person operating, organized or resident in a Sanctioned Country (¢) any Person controlled
by any such Person or Persons descnbed in the foregoing clavses (a) or (b), or (d) any Person otherwise the subject of
any Sanction.

V. "Subsidiary” means, as to any particular Person (the "parent”), a Person the accounts of which would be
consolidated with those of the parent in the parent's consolidated financial statements if such financial statements were
prepared in accordance with GAAP as well as any other Person of which fifty percent (5084) or more of the Equity
Interests is directly or indirectty owned, controlled o held, by the parent or by any Person or Persens controlled by
the parent, either alone or together with the parent.

Interpretations. If any provision of this agreement cannot be enforced, the remaining portions of this agreement shall
continue in effect, The provisions of this agreement shall control in the event of any conflict or inconsistency between
this agreement and the provisions of any other Related Documents. Any reference to a particular document includes
all modifications, supplements, replacements, renewals of extensions of that document, Whenever the Bank's
determnination, consent, or approval is required under this agreernent or the other Related Docutnents or whenever the
Bank may al its option take or refrain from taking any action under this agreement or the other Related Documents,
such decision shall be in the sole discretion of the Bank.

2
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2.3

Borrowers Generally. As used in this agreemnent and the Related Documnents, "Borrower" means any bomrower
individually, or all borrowers collectively, as the context may require. For the avoidance of doubt,

{a) the fees, facility amounts, payment amounts, and dollar thresholds and limitations are ntended to apply
in the aggregate for all bomrowers (provided that letter of credit fees shall be payable with respect to each letter of
credit, if applicable);

(b all actions agreed to be taken by (i) any borrower with respect to its property or accounts shall be taken
by such borrower and (i1} any group of borrowers with respect to their joint property or accounts shall be taken by
such group of borrowers;

() all grants to the Bank made by each borrower are made with respect to its respective property or interest
therein, real and personal;

(d) all agreements, covenants, representations and warranties, waivers, consents, acknowledzements,
appointments, authorizations, releases, ratifications, affirmations or reaffirmations, and requests for advances made in
or under this agreement or any Related Document are made by each borrower for itself and its own nghts and property,
as applicable and unless atherwise expressly specified in this agreement;

(e) all certifications made by any borrower to the Bank on behalf of and with respect to the Borrower are
made on behalf of and with respect to all borrowers;

(f) the Bank may exercise its remedies, whether contractual, by law, in equity or otherwise, (i) against the
property of any borrower as a result of a breach by any Obligor and (ii) against the property of all or fewer than all of
the borrowers, in each case in the Bank's sole discretion;

(g) knowledge of any borrower constitutes knowledge of the Borrower for all purposes of this agreement
and the Related Documents;

(h) the unenforceability of this agreement or any Related Document against any borrower does not affect
the enforceability of this agreement or such Related Document, as applicable, against any other borrower party hereto
or thereto; and

(1) (1) the financial statements delivered under this agreement shall be the consolidated financial statements
of the borrower that is the parent entity of the consolidated group of entities, (i) the officer executing compliance
certificates and borrower base certificates, as and to the extent otherwise required under this agreement, shall be an
officer of the barrower that is the parent entity of the consolidated group and (i) references in this agreement and the
Related Documents to the fiscal year of the Borrower shall mean the fiscal vear of the borrower that is the parent
entity of the consolidated group, in each case if applicable and unless otherwise expressly specified in this agreement.

Each borrower agrees that notices and demands made by the Bank to or upon ary borrower in accordance
with this agreement or ary of the Related Docurnents constitutes notice or demnand, as applicable, made by the Bank
to or upon all borrowers on the date received by such borrower.

3. Conditions Precedent to Exiensions of Credit.

31

The following conditions must be satisfied before any extension of credit govermned by this agreement must be made
by the Bank:

A. Representations. The Borrosver and any other parties, represent that all statements and information contained in
the Related Documents is true and accurate as of the date of the request for credit;

B. No Event of Default. There has been no default, event of default or event that would constitute a default or event
of default (pending giving of notice or a lapse of time or both), of any provision of this agreement, the Notes or any
other Related Documents or would result from the extension of credit;

C. Loan Documents. The Notes, and any other docurnents which the Bank may reasonably require to give effect to
the transactions described in this agresment or the other Related Docurnents have been delivered to the Bank in form
and substance satisfactory to the Bank;
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4.

AfTirmative

4.1

4.2

43

4.4

4.5

4.6

4.7

D. Organizational and Authorizing Documents. The Organizational Documents and all certificates of authority to
Lransact business, cerlificales ol good slanding, borrowing resolutions, appoiniments, ollicer’s cortilicales, cerlilicates
of incumbency, and other documents which empower and authorize or evidence the power and authority of the
Borrower or ary Obligor to execute and deliver the Notes and Related Documnents (1) are within its powers, (i) have
been duly authorized by all necessary action of its governing body, (iii) do not contravene the terms of its
Organizational Documents or other agreement or document governing its affairs, and (1v) have been delivered to the
Bank in a form and substance satisfactory to the Bank; and

E. No Prchibition or Onerous Conditions. The making of the extension of credit is not prohibited by and does not
subject the Bank, any Obligor, or army Subsidiary of the Borrower to any penalty or onerous condition.

Covenants. The Bomrower agrees to do, and cause each of its Subsidiaries to do, each of the following:

Insurance. Maintain insurance with financially sound and reputable insurers, that are satisfactory to the Bank. The
insurance will cover its Property and business against those casualties and contingencies and inthe types and amounts
according to sound business and industry practices, and furnish to the Bank, upon request, reports on each existing
insurance policy showing such information as the Bank may reasonably request.

Financial Records. Maintain proper books and records according to GAAP, that are consistent with financial
staterments previously submitted to the Bank.

Inspection. Permit the Bank, and its agents to: (a) inspect and photograph its Property, to examine and copy files,
books and records, and to discuss its business, operations, prospects, assets, and financial condition with the
Borrower's or its Subsidiaries’ officers and accountants, at times and intervals as the Bank reasonably determines; (b)
perform audits, appraisals or other insgpections of the Collateral, including the records and documents related to the
Collateral; and () confirm with arny Person any obligations and liabilities of the Person to the Borrower or its
Subsidiaries, The Borrower will, and will cause its Subsidiaries to cooperate with any inspection, appraisal ar audit,
The Borrower will promptly pay the Bank the reasonable costs and expenses of anv audit or inspection ofthe Collateral
(including fees and expenses charged internally by the Bank).

Other Agreements. Comply with all terns and conditions of all other agreemnents, whether now or hereaflter existing,
between it and ary other Person.

Financial Reports. Fumnish to the Bank whatever information, statements, books and records the Bank may from time
to time reasonably request, including at a minimurm:

A, Within forty-five (45) days after and as of the end of each fiscal quarter, the consolidated and consolidating
financial statements of the Borrower and its Subsidiaries prepared in accordance with GAAP, including a balance
sheet as of the end of that period, and income statement for that period, and, if requested by the Bank, statements of
cash flow and retained earnings for that period, all certified as correct by one of its authorized agents.

B. Within ninety (20) days after and az of the end of each of its fiscal years, the consolidated and consolidating
financial statemnents of the Borrower and its Subsidiaries prepared in accordance with GAAP, including a balance
sheet and staternents of income, cash flow and retained eamnings, such financial statements Lo be audited by an
independent cerified public accountant of recognized standing satisfactory to the Bank.

C. Compliance Certificates. Provide the Bank. together with each financial staternent required under this agreement
and at such other times as the Bank may request, a Compliance Certificate in form satisfactory to the Bank, certified
and crecuted by Borrower™s chiol [inancial olTicer, or other officer satistactory to the Bank. In the event of a conflict
between this agreement and the Compliance Certificate, the terms of this agreement shall control.

Matices of Claims, Litigation, Defaults, ete. Promptly inform the Bank in writing of: (1) all existing and threatened
litigation, claims, investigations, administrative proceedings and similar actions or changes in Legal Requirements
affecting it, of which it has knowledge, and could materially affect its business, assets, affairs, prospects or financial
condition; (2) the occurrence of any event which gives rise to the Bank's option to terminate the Credit Facilities; (3)
any additions to or changes in the locations of its businesses; and (4) any alleged breach by the Bank of any provision
of this agreement or of any other Related Document,

Title to Assets and Property. Maintain good and marketable title to all of its Properties, and defend them against all
clairns and dernands of all Persons at any tirme claiming any interest in therm.
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4.8

4.9

4.11

Additional Assurances. Promptly make, execute and deliver any and all agreements, documents, and instruments
that the Bank may request to evidence any of the Credit Facilities, cure any defect in the execution and delivery of
any of the Related Documents, perfect any Lien or comply with any Legal Requirernent applicable to the Bank or the
Credit Facilities.

Employee Benefit Plans. Maintain each employee benefit plan as to which it may have any liability, in compliance
with all Legal Requirements.

Banking Relationship. Establish and maintain its primary banking depository and disbursement relaticnship with the
Bank.

Compliance with Anti-Corruption Laws and Sanctions. Maintain in effect and enforce policies and procedures
designed to ensure compliance by the Borrower, its Subsidiaries and their respective directors, officers, employees
arnd agents with Anti-Corruption Laws and applicable Sanctions,

5. Negative Covenants.

51

Without the Bank's prior written consent, the Borrower will not and no Subsidiary of the Borrower will:

A. Distributions. Redeem, retire, purchase or otherwise acquire, directly or indirectly, any of its Equity Interests,
retum any contribution to an Equity Chwner or, other than stock dividends and dividends paid to the Borrower, declare
or pay amy Distributions; provided, however, that if there is no existing default under this agreement or any other
Related Document and to do so will not cause a default under any of such agreements the Borrower may pay
Distributions to its Equity Owners sufficient in amount to pay their income tax obligations attributable to the
Borrower’s laxable income 1( the Bomower is a sub S corporation, limited liability company or partnership.

B. Debt. Incur, contract for, assume, or permit to remain cutstanding, indebtedness for borrowed money, installment
obligations, or obligations under capital leases or operating leases, other than (1) unsecured trade debt incurred in the
ordinary course of business, (2) indebtedness owing to the Bank, and (3) indebtedness outstanding as of the date hereof
that has been disclosed to the Bank in writing and that is not to be paid with proceeds of borrowings under the Credit
Facilities.

C. Guaranties. Guarantee or otherwise becamne or remain liable on the undertaking of another.

D. Liens. Create or permit to exist any Lien on any of its Property except: exigting Liens known to and approved by
the Bank; Liens to the Bank; Liens incurred in the ordinary course of business securing current non-delinquent
liabilites lor taxes, worker's compensation, unemployment insurance, social security and pension liabilities.

E. Use of Proceeds. Use any proceeds of the Credit Facilities: (1) for any personal, family or household purpose;
(2 for the purpose of "purchasing or carrving any margin stock” within the meaning of Federal Reserve Board
Regulation 17; (3) in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of
money, or anything else of value, to any Person in violation of any Anti-Corruption Laws; (4) for the purpose of
funding, financing or facilitating any activities, business or ransaction of or with any Sanctioned Person, or in any
Sanctioned Country except tothe extent permitted for a personrequired to comply with Sanctions; or (3) in any manner
that would result in the violation of any Sanclions.

F. Business Operations and Continuity of Operations. (1) Engage in any business activities (a) in vielation of
any Legal Requirement; (b) substantially different from those in which it is presently engaged; (2) fail to maintain its
existence, cease operations, liquidate, merge, transfer, acquire or consolidate with any other Person, change its name,
dissolve, divide, or allocate any assets under any plan of division or similar arrangement, create any series limited
liability compary, allocate anmy property to any series, or sell any assets out of the ordinary course of business; (3)
enter into or permit to exist any arrangement with any Person providing for the leasing by it of Property which has
been sold or transferred by it to such Person; (4) change its business organization, the jurisdiction under which its
business crganization is formed or organized, or its chief executive office, or any places of its businesses; or (3) ifthe
Borrower i3 an ndividual, change the name on hisder driver™s license or stawe issucd ident ication card, as applicable,
witheut notifying the Bank within thirty (30) days of the change, or change the state of his/her principal residence,
witheut notifying the Bank within thirty (300 days of the change.

G. Limitation on Negative Pledge Clauses. Enter into or permit to exist arny agreemnent with ary Person other than
the Bank which prohibits or limits its ability to create or permit Lo exist any Lien on any of its Property, whether now
owned or hereafter acquired.
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H. Conflicting Agreements. Enter into or permit to exist any agreement containing any provision which would be
violated or breached by the performance of its obligations under this agreement or ary of the other Related Docurnents,

I. Transfer of Ownership. Fermit any pledge, sale or other transfer of any Equity Interest in it in excess of 20%ain
the aggregate.

J.  Limitation on Loans, Advances, Investments, and Receivables. Purchase, hold or acquire any Equity Interest
or evidence of indebtedness of, make or permit to exist army loans or advances to, permit to exist any receivable from,
or make or permit to exist any investment or acquire any interest whatsoever in, any Person, except: (1) extensions of
trade credit to customers in the ordinary course of business on ordinary terms; (2) commercial paper, certificates of
deposit, US Treasury or other governmental agency obligations; and (3) loans, advances, investments and receivables
existing as of the date of this agreement that have been disclosed to and approved by the Bank in writing and that are
not to be paid with proceeds of borrowings under the Credit Facilities,

K. Organizational Documents. Unless at least thirty (30) day prior writlen notice is provided to the Bank, amend
or modify any of its Organizational Documents.

L. Government Regulation. (1) Be or becomne subject at any time to any Legal Requiremnent or hist of any
government agency (including, without limitation, the 1. 8. Office of Foreign Asset Control list) that prohibits or limits
the Bank from making any advance or extension of credit to it or from otherwise conducting business with it, or (2)
fail to provide documentary and other evidence of its identity as may berequested by the Bank at any time to enable
the Bank to verify its identity or to comply with any applicable Legal Requirement, including, without limitation,
Section 326 of the USA Patriot Act of 2001, 31 U.8.C. Section 5318,

M. Subsidiaries. Form, create or acquire any Subsidiary.

Financial Covenants. Without the prior written consent of the Bank, the Borrower will not:

A. EBITDA. Permit its EBITDA at any fiscal vear end to be less than $350,000.00.

As used in this subsection, the termn "Test Period" means the twelve month period then ending.

As used in this subsection, the term "EBITDA" means net income plus interest expense, plus depreciation expense,
plus amortization expense, plus income tax expense, plus non-cash non-recurring expense, minus non-cash non-
recurring income, and minus extracrdinary gains, all computed for the Test Period.

Financial Statement Calculations. The financial covenant(s) set forth in Section 5.2 entitled "Financial Covenants",
except as may be otherwise expressly provided with respect to any particular financial covenant, shall be calculated
on the basis of the Bomower™s linancial slawements preparad on a consolidated basis with its Subsidiaries in accordance
with GAAP, provided that, if after the date hereof there occurs anv change in GAAP or in the application thereof on
the operation of any provision hereof and the Bank notifies the Borrower that the Bank requests an amendment to any
provision hereof for such purpose, regardless of whether any such notice is given before or after such change in GAAP
or in the application thereof], then such provision shall be interpreted on the basis of GAAP as in effect and applied
immediately before such change shall have become effective until such provision is amended in accordance herewith.
Notwithstanding the foregoing, for purposes of determining compliance with any financial covenant contained herein,
the effects of FASBE Accounting Standards Update 2016-02 (Topic 842) shall be disregarded.

6. Representations.

6.1

Representations and Warranties by the Borrower. To induce the Bank to enter into this agreement, the Borrower
represents and warrants as of the date of this agreement and as of the date of each request for credit under the Credit
Facilities that each of the following statements is true and comrect and shall remain so until all Credit Facilities and all
Liabilities under the Notes and other Related Documents are paid in fll:

() its name as it appears in this agreement is its exact name as it appears in its most recently filed public
organic record and other Organizational Documents,

(b) the execution and delivery of this agreement and the other Related Documents to which it is a party, and
the performance of the obligations they impose, do not violate any Legal Requiremnent, conflict with any
agreement by which it is bound, or require the consent or approval of any other Person,
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(c) this agreement and the other Related Documents have been duly authorized, executed and delivered by
all parties thereto (other than the Bank) and are valid, enforceable and binding agreements, excepl as may be
limited by banksuptey, insolvency or other laws affecting the enforcement of creditors” rights generally and
by general principles of equity,

(d) all balance sheets, profit and loss statements, and other financial statements and other information
furnished to the Bank are accurate and fairly reflect the financial condition of the Persons to which they apply
on their effective dates, which financial condition has not changed materially and adversely since those dates,

(e) no litigation, claim, investigation, administrative proceeding or similar action is pending or threatened
against it, and no other event has ocowrred which may materially affect it or any of its Subsidiaries’ financial
condition, properties, business, affairs or operations, other than litigation, claims, or other events, if amy, that
have been disclosed to and acknowledged by the Bank in writing,

(f) all of its tax retwns and reports that are or were required to be filed, have been filed, and all taxes,
assessments and other governmental charges have been paid in full, except those presently being contested
by it in good faith and for which adequate reserves have been provided,

(g) it is not an “investment company" or a company "controlled” by an "investment company”, within the
meaning of the Investment Company Act of 1940, as amended,

(h} there are no defenses or counterclaims, offsets or adverse claims, demands or actions of any kind,
personal or otherwise, that it could assert with respect to this agreement or the Credit Facilities,

(i) it owns, or is licensed to use, all trademarks, trade names, copyvrights, technology, know-how and
processes necessary for the continued current conduct of its business, and

({)  there has been no default, event of default or event that would constitute a default or event of default
(pending giving of notice or a lapse of time o both), of any provision of this agreement, the Notes or any
other Related Docurments,

Representations and Warranties Regarding Anti- Corruption Laws and Sanctions. The Borrower represents and
warrants as of the date of this agreement and as of the date of each request for credit under the Credit Facilities that
the Borrower has implemented and maintains in effect policies and procedures designed to ensure compliance by the
Borrower, its Subsidiaries and their respective directors, officers, emplovees and agents with Anti-Corruption Laws
and applicable Sanctions, and the Borrower, its Subsidiaries and their respective directors and officers and to the
knowledge of the Borrower its employees and agents, are in compliance with Anti-Cormuption Laws and applicable
Sanctions in all material respects, None of (a) the Borrower, anmy Subsidiary, any of their respective directors, officers
or to the knowledge of the Borrower employees, ar (b) to the knowledge of the Borrower, any agent of the Borrower
o aty Subsidiary that will act in any capacity in connection with or benefit from the credit facility established hereby,
is a Sanctioned Person. No advance, letter of credit, use of proceeds or other transaction contemplated by the Credit
Facilities will violate Anti-Corruption Laws or applicable Sanctions,

7. Delault/ Remedies.

ia

1

Events of Default/Acceleration. If any of the following events occurs, the Notes shall become due immediately,
without notice, at the Bank's option:

A, Any Obligor fails to pay when due any of the Liabilities, or amy amount payable with respect to any of the
Liabilities, or under any Mote, any other Related Document.

B. Any Obligor or any of its Subsidiaries: (i} fails to observe or perform any term, covenant, condition or agreement
of any of the Related Documents or any other agreement, now or hereafter in effect, with the Bank, or any Affiliate
of the Bank or their respective successors and assigns; or (i) makes any materially incorrect or misleading
representation to the Bank.

C. Any Obligor (i) tertninates o revokes or purports to terminate or revoke its guaranty or any Obligor's guaranty
becomes unenforceable in whole or inpart; or (i) fails to perform promptly under its guaranty,

D. Any Obligor or any of its Subsidiaries (i) defaults under the terrns of any agreement or instrument relating to any
debt for borrowed money (other than the debt evidenced by the Related Documents) and the effect of such default will
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allow the creditor to declare the debt due before its stated maturity; or (ii) fails to pay when due any other debt to any
Person (including the Bank), or under any agreement or instrument evidencing other debt to any Person.

E. There is any loss, thefl, darnage, or destruction of any Collateral not covered by insurance.

F. Any event occurs that would permit the Pension Benefit Guaranty Corporation to terminate any emplovee benefit
plan of any Obligor or any Subsidiary of any Obligor.

G. Any Obligor or any of its Subsidiaries: (i) becomes insolvent or unable to pay its debts as they become due; (i)
makes an assignment for the benefit of creditors; (i) consents to or commences any proceeding under any bankruptey,
reorganization, liquidation, insolvency or similar laws; {iv) conceals or removes any of its Property, with intent to
hinder, delay or deftaud any of its creditors, (v) makes or permits a transfer of any of its Property, which may be
frandulent under any bankrptey, frandulent conveyance or similar law; or (vi) makes a transfer of any of its Property
to o for the benefit of a creditor at a time when other creditors similarly situated have not been paid.

H. A custodian, receiver, ortrustee is appointed for any Obligor or any of its Subsidiaries or for a substantial part of
their respective Property.

I.  Any Obligor or any of its Subsidiaries, without the Bank's prior written consent: (i) liquidates, divides or allocates
any assets under a plan of division or similar arrangement, creates any series limited lability company, allocates any
property to any series, or is dissolved; (i) merges or consolidates with any other Person; (iii) leases, sells or otherwise
conveys a material part of its assets or business outside the ordinary course of its business; (iv) leases, purchases, or
otherwise acquires a material part of the assets of any other Person, except inthe ordinary course of its business; or
(v) agrees to do any of the foregoing; provided, however, that any Subsidiary of an Obligor may merge o consolidate
with any other Subsidiary of that Obligor, or with the Obligor, so long as the Obligor is the survivor,

J. Proceedings are commenced under any bankruptey, reorganization, liguidation, or similar laws against any
Obligor or any of its Subsidiaries and remain undigmissed for sixty (60) days after commencernent, or any Obligor or
any of its Subsidiaries consents to the commencement of those proceedings.

K. Any judgment is entered against any Obligor or any of its Subsidiaries, or any attachment, seizure, sequesration,
levy, or garnishment is issued against ary Property of any Obligor or any of its Subsidiaries or any Collateral.

L. Any individual Obligor dies, or a guardian or conservator is appointed for any individual Obligor or all or any
portion of their respective Property, or the Collateral.

M. Any material adverse change occurs in: (1) the Property, financial condition, business, assets, prospects, liabilities,
of operations of any Obligor or any of its Subsidiaries, (i) any Obligor's ability to perform its obligations under the
Related Documents; or (iii) the Collateral,

Remedies. At any time after the occurrence of a default, the Bank may do one or more of the following: (a) cease
permitting the Borrower to incur any Liabilities; (b) terminate any cormnitment of the Barnk evidenced by any of the
Notes; (¢) declare any of the Notes to be immediately due and payable, without notice of acceleration, presentment
and demand or protest or notice of any kind, all of which are hereby expressly waived; (d) exercise all rights of setofl:
and (&) exercise any and all other rights pursuant to any of the Related Documents.

A. Generally. The rights of the Bank under this agreement and the other Related Documents are in addition to other
rights {including without limitation, other rights of setoff) the Bank may have contractually, by law, in equity or
otherwise, all of which are cumulative and hereby retained by the Bank. Each Obligor agrees to stand still with regard
to the Bank’s enforcement of its rights, including taking no action to delay, impede or otherwise interfere with the
Bank's rights to realize on any Collateral.

B. Bank’'s Rizht of Setofl. If default shall have occurred, the Bank and each of its Affiliates is hereby authorized at
any time and from time totime, tothe fullest extent permitted by law, to set off and apply any and all deposits {general
or special time or demand, provisional or final) at any time held and other obligations at any time owing by the Bank
or any Affiliate to or for the credit or the accourt of any Bomrower against anv of and all the Liakilities, itrespective
of whether or not the Bank shall have made any demand under the Related Documents and although such obligations
may be urrnatured, The rights of the Bank under this Section are in addition to other rights and remedies (including
other rights of setoff) which the Bank may have.

8. Miscellaneous.
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8.2

8.3

8.4

8.5

8.6

8.7

8.3

Notice. Any notices and demands under or related to this agreement shall be in writing and delivered to the Borrower
at its address stated in this agreement and if to the Bank, Manager Wholesale Lending Services, JPMorgan Chase
Bank, N.A., 10 8. Dearborn, IL1-1145 (Floor L2), Chicagp, IL 60603-2300 with a copy addressed to Bryan Hodge
Morton, JPMoergan Chase Bank, N.A., 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050, by one of the
following means: (a) by hand, (b) by overnight courier service; or (c) by certified or registered mail. Notice shall be
deemed given upon receipt. Amy party may change its address for purposes of the receipt of notices and demands by
giving natice of the change in the manner provided in this provision.

Statements. The Bank may provide the Borrower with account statements or invoices with respect to any of the
Liabilities ("Statements"). Unless otherwise agreed to herein, the Bank is under no duty or obligation to provide
Statements, which, if provided, will be solely for the Borrower’s convenienee, Slalemenis may coniain esimaies of
the amounts owed during the relevant billing period, whether of principal, interest, fees or other Liabilities, If the
Borrower pays the full amount indicated on a Statement on or before the due date indicated on such Statement, the
Borrower shall not be in default of payment with respect to the billing period indicated on such Statement, provided,
that acceptance by the Bank of any payment that is less than the total amount actually due at that time (including but
not limited Lo any past due amounts) shall not constitute a waiver of the Bank's right Lo receive payment in [l at
another time.

No Waiver. No delay on the part of the Bank in the exercise of any right or remedy waives that right or remedy. No
single or partial exercise by the Bank of army right or remedy precludes any other fithire exercise of it or the exercise
of amy cther right or remedy. The making of an advance during the existence of any default or subsequent to the
occurrence of a default or when all conditions precedent have not been met shall not constitute a waiver of the default
or condition precedent. No waiver or indulgence by the Bank of any default is effective unless it is in writing and
signed by the Bank, nor shall a waiver on one occasion bar or waive that right on any fiture occasion,

Integration; Severability. This agreement, the Notes, and the other Related Documents emnbody the entire agreement
and understanding between the Borrower and the Bank and supersede all prior agreements and understandings relating
to their subject matter. If any one or more of the obligations of the Borrower under this agreemnent, the Notes, or the
other Related Documents or any provision thereof is held to be invalid, illegal or unenforceable in ary jurisdiction,
the validity, legality and enforceability of the remaining obligations of the Borrower and the remaining provisions
shall not in any way be affected or impaired, and the invalidity, illegality or unenforceability in ene jurisdiction shall
not affect the validity, legality or enforceability of such obligations or provisions in any other jurisdiction.

Governing Law and Venue. This agreement and (unless stated otherwise therein) all Relaled Documents shall be
governed by and construed in accordance with the laws of the State of Ohio (without giving effect to its laws of
conflicts). The Borrower agrees that any legal action or proceeding with respect to any of its obligations under this
agreement may be brought by the Bank in any state or federal court located in the State of Ohio, as the Bank in its
sole discretion may elect. By the execution and delivery of this agreement, the Borrower submits to and accepts, for
itself and in respect of its property, generally and unconditionally, the non-exclusive jurisdiction of those courts. The
Borrower waives any claimn that the State of Ohio is not a convenient forum or the proper venue for any such suit,
action or proceeding,

Non-Liahility of the Bank. The relaticenship between the Borrower on one hand and the Bank on the other hand shall
be solely that of borrower and lender. The Bank shall have no fiduciary obligations Lo the Borrower. The Bank is not
to be deemed an Affiliate of the Borrower or ary of its Subsidiaries.

Indemnification of the Bank. The Borrower agrees to indemnify. defend and hold the Bank, its parent companies,
Subsidiaries, Affiliates, their respective successors and assigns and each of their respective shareholders, directors,
officers, employees and agents (collectively, the "Indemnified Persons") harmless for, from any and against any and
all loss, liability, obligation, damage, penalty, judgment, claim, deficiency, expense, interest, penalties, attorneys’ fees
(including the fees and expenses of any attomeys engaged by the Indemnified Person) and amounts paid in settlement
("Claims") to which any Indemnified Person may become subject arising out of or relating to the Credit Facilities, the
Liabilities under this agreement or any other Related Documents or the Collateral, except to the limited extent that the
Claims are proximately caused by the Indemnified Person's gross negligence or willful misconduet, The
indemnification provided for inthis paragraph shall survive the termination of this agreement and shall not be affected
by the presence, absence or amount of or the paviment or nonpayment of any claim under, any insurance,

Counterparts; Effectiveness. This agreement and any Related Documnent may be executed in multiple counterparts,
each of which, when so executed, shall be deemned an original, but all such counterparts, taken together, shall constitute
one and the same of such agreement or document. Except as provided in Section 3 entitled "Conditions Precedent to
Extensions of Credit”, this agreement will become effective when both (1) it has been executed by the Bank and (2)

9
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8.10

811

812

8.13

8.14

815

the Bank has received counterparts to this agreernent which, when taken together, bear the signatures of each of the
other parties hereto.

Advice of Counsel. The Borrower acknowledges that it has had the opportunity to be advised by counsel, in the
negotiation, execution and delivery of this agreement and ary other Related Documents.

Recovery of Additional Costs. If the imposition of or any change in any Legal Requirement, or the interpretation or
application of anmy thereof by any court or administrative or governmental authority (including any request or policy
not having the force of law) shall impose, modify, or make applicable any taxes (except federal, state, or local income
or franchise taxes imposed on the Bank), reserve requirements, liquidity requirements, capital adequacy requirements,
Federal Deposit Insurance Corporation (FDIC) deposit insurance premiums or assessments, or other obligations which
wolld (A) increase the cost to the Bank for extending, maintaining or funding the Credit Facilities, (B) reduce the
amounts payable to the Bank under the Credit Facilities, or (C) reduce the rate of return on the Bank's capital as a
consequence of the Bank's obligations with respect to the Credit Facilities, then the Borrower agrees to pay the Bank
such additional amounts as will compensate the Bank therefor, within five (5) days after the Bank's written demand
for such payment. The Bank's demand shall be accompanied by an explanation of such imposition or charge and a
calculation in reasenable detail of the additional amounts payable by the Borrower, which explanation and calculations
shall be conclusive in the absence of manifest error.

Expenses. To the extent not prohibited by law, and regardless of whether the transactions contemplated by this
agreement are consummated, the Borrower is liable to the Bank and agrees to pay on demand all reasonable costs and
expenses of every kind incurred {or charged by internal allocation) in connection with the negotiating, preparing,
making, servicing and collection (in bankruptey or otherwise) of the Credit Facilities and the realization on any
Collateral and any other amounts owed under this agreement or the Related Documents, including without limitation
reasonable attorneys' fees and court costs, The obligations of the Borrower under this section shall survive the
termination of this agreement.

Assignments. The Borrower agrees that the Bank may at any time sell, assign or transfer one or more interests or
participations in all or any part of its rights and obligations in the Notes to one or more purchasers whether or not
related to the Bank. Notwithstanding anything to the contrary in this agreement, the Bank may at any time pledge or
assign a security interest in all ofany portion of its rights under this agreement to secure obligations of the Bank to a
Federal Reserve Bank or a Federal Home Loan Bank; provided that no such pledge or assignment shall release the
Bank from any of its obligations hereunder or substilute any such pledgee or assignee for the Bank as a party hereto.

Marketing Consent. The Borrower hereby authorizes the Bank, at Bank's sole expense, and without any prior
approval by or compensation to the Bomrower, to include the Borrower's name and logo in advertising, marketing,
tombstones, case studies and training materials, posted on the Intermet (including social media), on the Bank's Intranet,
in pitchbooks and materials sent to prospective and existing customers, in newspapers or journals and to give such
other publicity to this agreement and any related products and services, as Bank may from time to time determine in
its sole discretion.

Waivers. To the maximum extent not prohibited by applicable Legal Requirements, the Borrower waives (a) any right
to receive nolice of the following matters before the Bark enforces any of its rights: (i) any demand, diligence,
presentment, dishonor and protest, or (i) any action that the Bank takes regarding any Person, any Collateral, or any
of the Liabilities, that it might be entitled to by law or under any other agreement; (b) any right to require the Bank to
proceed against the Borrower, any other Obligor or any Collateral, or pursue any remedy in the Bank's power Lo
pursue; (c) any defense based on any claim that any Obligor's obligations exceed or are more burdensome than those
of the Borrower, (d) the benefit of any statute of limitations affecting liability of any Obligor or the enforcement
hereof’, {e) any defense arising by reason of any disability or other defense of the Borrower or by reason of the cessation
from any cause whatsoever {cther than payment in full) of the obligation of the Borrower for the Liabilities; and (f)
any defense based on or arising out of any defense that the Borrower may have to the payment or performance of the
Liabilities or any portion thereof, Each Obligor consents to any extension or postponement of time of its payment
without limit as to the number or period, to any substitution, exchange or release of all or any part of any Collateral,
to the addition of any other party, and to the release or discharge of, or suspension of any rights and remedies against,
any Obligor,

Confldentiality. The Bank agrees that it will treat information provided by the Borrower o its representatives to the
Bank (the "Information") as confidential;, provided, however, that the Bank may disclose the Information (2) to its
Alliliawes and i and s Alllawes" dircelors, employecs, oflicers, auditors, consullants, ageniy, counsel and advizors
(such Affiliates and such Persons collectively, "Representatives™), it being understood that its Representatives shall
be informed by the Bank of the confidential nature of such Information and be instructed to comply with the teims of
this section lo the same extent as is required of the Bank hereunder; (b) in response to a subpoena or other legal
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process, or as may otherwise be required by law, order or regulation, or upon the request or demand of any
governmental or regulatory agency or authority having jurisdiction over the Bank or its Representatives ar to defend
or prosecute a claim brought against or by the Bark and/or its Representalives; (¢) lo actual and prospective assignees,
actual and prospective participants, and actual and prospective swap counterparties, provided that all such participants,
assigrees or swap counterparties execute an agreemernt with the Bank containing provisions substantially the same as
those contained in this section; (d) to holders of Equity Interests in the Borrower, other than holders of any Equity
Interest in a publicly traded company; (e} to any Obliger; and (f) with the Borrower's consent. The restrictions
contained in this section shall not apply to Information which (a) is or becomes generally available to the public other
than as a result of a disclosure by the Bank or its Representatives in breach of this section, or (b) becomes available
to the Bank or its Representatives from a source, other than the Borrower or one of its agents, wha is not known to the
Bank or its Representatives to be bound by any obligations of confidentiality to the Borrower, or (c) was known to the
Bank or its Representatives prior to its disclosure to the Bank or its Representatives by the Borrower or one of its
agents of was independently developed by the Bank or its Representatives, or (d) was or is, after the date hereof,
disclosed (or required to be disclosed) by the Bomrowertothe Bank or any of its Representatives under or in connection
with any existing linancing relationship between the Borrower and the Bank or any of its Representatives, the
disclosure of which shall be governed by the agreements executed in connection with such financing relationship. Any
Person required to maintain the confidentiality of the Information as provided in this section shall be considered to
have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the
confidentiality of such Information as such Person would accord to its own confidential information.

FElectronic Signature. Delivery of an executed counterpart of a signature page of this document and any Related
Document that is an Electronic Signature transmitted by telecopy, emailed pdf, or any other electronic means that
reproduces an image of an actual executed signature page shall be effective as delivery of a manually executed
counterpart of such document. The words "execution,” "signed,” "signature,” " delivery,” and words of like import in
or relating to this document and any Related Document shall be deemed ta include Electronic Signatures, deliveries
or the keeping of records in any electronic form (ncluding deliveries by telecopy, emailed pdf. or any other electronic
means that reproduces an image of an actual executed signature page), each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature, phvsical delivery thereof or the use of a paper-based
recordkeeping svstem, as the case may be; provided that nothing herein shall require the Bank to accept Electronic
Signatires in any fortn or format without its prior written consent and pursuant to procedures approved by it. If the
Bank agrees lo accepl any Electronic Signature, it shall be entitled to rely on such Electronic Signature purportedly
given by or on behalf of the signer(s) withoul further verification thereof and without any obligation Lo review the
appearance or form of any such Electronic Signature and ary Electronic Signature shall be promptly followed by a
manually executed counterpart. Without limiting the generality of the foregoing, the signer(s) hereby (i) agrees that,
for all purposes, including without limitation, in connection with any workout, restructuring, enforcement of remedies,
bankruptey proceedings or litigation among the Bank and signen(s) of this document or any Related Document,
Electronic Signatures transmitted by telecopy, emailed pdt. or any other electronic means that reproduces an image of
an actual executed signature page and'or any electronic images of this document and any Related Docurment shall
have the same legal effect, validity and enforceability as any paper original, (i) agrees that the Bank may, at its option,
create one or more copies of this document and any Related Document in the form of an imaged electronic record in
any Tormat, which shall be deemed created in the ordinary course of such Person's business, and destroy the original
paper document (and all such electronic records shall be considered an original for all purposes and shall have the
same legal effect, validity and enforceability as a paper record), (iil) waives any argument, defense or right to contest
the legal effect, validity or enforceability of this docurnent and any Related Document based solely on the lack of
paper original copies of this document and any Related Document, respectively, including with respect to any
signalure pages thereto and (iv) waives any claim against the Banle oy any liabilities arisimg solely [fom the Bank's
reliance on or use of Electronic Signatures and/or transmissions by telecopy, emailed pdf. or any other electronic
means that reproduces an image of an actual executed signature page, inchiding any liabilities arising as a result of
the failure of the signer(s) hereto to use any available security measures in connection with the execution, delivery or
transmission of any Electronic Signature, For purposes of this section, "Flectronic Signature®™ shall mean, an
electronic sound, symbol, or process attached to, or associated with, a contract or other record and adopted by a Person
with the intent to sign, authenticate or accept such contract or record.

Limitation of Liability. To the extent permitted by applicable law (i) the signen(s) hereto shall not assert, and the
signer(s) hereto hereby waives, any claim against the Bank for any liabilities arising from the usze by others of
information or other materials (including, withowt limitation, any personal data) obtained through telecommunications,
electronic or other infortnation transmission systemns (including the Internet), and (i) no party hereto shall assert, and
each such party hereby waives, any liabilities against any other party hereto, on any theory of liability, for special,
indirect, consequential or punitive damages (as opposed to direct or actual darnages) arizsing out of, in connection with,
or as a result of, this Agreement, any other Related Document, or any agreement or instrument contemplated hereby
or thereby, the Credit Facilities or the use of the proceeds thereof) provided that, nothing in this clause shall relieve
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the Barrower of any obligation it may have to indemnify an Indemnified Person against special, indirect, consequential
ar punitive damages asserted against such Indemnnified Person by a third party.

USA PATRIOT ACT NOTIFICATION. The following notification is provided to the Borrower pursuant to Section 326 of
the USA Patriot Act of 2001, 31 U.S.C. Section 5318:

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT. To help the government
fight the funding of terrorism and money laundering activities, Federal law requires all financial institutions to obtain, verify,
and record information that identifies each Person that opens an account, inchiding any deposit account, freasury management
account, loan, other extension of credit, or other financial services product. What this means for the Borrower, When the
Borrower opens an account, if it is an individual the Bank will ask for its name, taxpaver identification number, residential
atldress, date of birth, and other infonmation that will allow the Bank to identify it, and, if it is not an individual the Bank will
ask for its name, taxpayer identification number, business address, and other information that will allow the Bank to identify
it. The Bank may also ask, if the Borrower is an individual, to see its driver’s license or other identi lying documeoma, and il it
is not an individual, to see its Organizational Documnents or other identifying documents.

WAIVER OF SPECIAL DAMAGES. WITH RESPECT TO THIS AGREEMENT AND ALL RELATED DOCUMENTS,
THE BORROWER WAIVES, TO THE MAXIMUM EXTENT MNOT PROHIBITED BY LAW, ANY RIGHT THE
UNDERSIGNED MAY HAVE TO CLAIM OR RECOVER FROM THE BANK IN ANY LEGAL ACTION OR
PROCEEDING ANY SPECIAL, EXEMPLARY, PUNITIVE OR CONSEQUENTIAL DAMAGES.

JURY WAIVER. TO THE MAXIMUM EXTENT NOT PROHIBITED BY APPLICABLE LAW, THE BORROWER AND
THE BANK (BY ITS ACCEPTANCE HEREOF) HEREBY VOLUNTARILY, KNOWINGLY, IRREVOCABLY AND
UNCONDITIONALLY WAIVE ANY RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE
(WHETHER. BASED ON CONTRACT, TORT, OR OTHERWISE) BETWEEN THE BORROWER AND THE BANK
ARISING OUT OF OR IN ANY WAY RELATED TO THIS AGREEMENT OR THE OTHER RELATED DOCUMENTS.
THIS PROVISION IS A MATERIAL INDUCEMENT TO THE BANK TO FROVIDE THE FINANCING DESCRIBED
IMEREN.

Borrower:

2190 Dividend Dr INTELLINETICS, INC.
Columnbus, OH 43228-3806

Algned by
s Spais

By s

Printed Name: Joe Spain

Title: Chief Financial Officer

Date Signed: 2/16/2026

Bank:
JEMorgan Chase Bank, NA,

DccuBlaned by:
By: [ DA A
Authorized Officer

Printed Hame Tifle

Date Signed: 2/17,/2026
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COMPLIANCE CERTIFICATE

To: JPMorgan Chase Bank, WA

This Compliance Certificate ("Cerfificate™), for the period ended , 20 , iz fumished
pursuant to that certain Credit Agreement dated as of December 16, 2025 {(as amended, modified, renewed or extended from time to
time, the "Agreement') among INTELLINETICS, INC. (the "Borrower™), and JPMorgan Chase Bank, N A. (the *Bank™). Unless
otherwize defined herein, capitalized terms used in this Compliance Certificate have the meanings ascribed thereto in the Agresment.

THE UNDERSIGNED HEREBY CERTIFIES THAT:

1. 1 amthe of the Borrower and I am authorized to deliver this Certificate on behalf of the Borrower
and its Subsidiaries;

2. I have reviewed the terms of the Agreement and I have made, or have caused to be made under my supervision, a detailed
review of the compliance of the Borrower and its Subsidianes with the Agreement during the accounting period covered by the attached
financial statements (the "*Relevant Period'™);

3. The attached financial statements of the Borrower and, as applicable, its Subsidiaries and/or Affiliates for the Relevant
Period: () have been prepared on an accounting basis consistent with the requirements of the Agreement, and (b) to the extent that the
attached are nol the Borrower’s annual [scal year end suaemenis, are subject wo normal vear-end aodit adjustments and the absence of
footnotes;

4, The examinations described in paragraph 2 did not disclose and I have no knowledge of, except as set forth below, (a) the
existence of any condition or event which canstitutes a default or an event of default under the Agreement or any other Related Docurment
during or at the end of the Relevant Period or as of the date of this Certificate, or which would, subject to the giving of notice or the
lapse of time or both, constitute a default or event of default under the Agreement or ary other Related Document during or at the end
of the Relevant Period or as of the date of this Certificate or (b) any change in the accounting basis or in the application thereof that has
oceurred since the date of the annual financial datemnents delivered to the Bank in connection with the closing of the Agreement or
subsequently delivered as required in the Agreement;

5. 1 hereby certify that, except as set forth below, no Obligor has, if applicable, changed its (i) name, (i) chief executive
office, (iii} principal place of business, (iv) the type of entity it is or (v) state of incorporation or organization without having received
Lthe Banlk' 2 prior wrillen con@enl;

6. Schedule Iauached hereto sels forth Onancial data and computations evidencing the Borower™s compliance with cerlain
covenants of the Agreement, all of which data and computations are true, complete and correct; and

7. Described below are the exceptions, if any, referred to in paragraph 4 hereof by listing, in detail, the (i) nature of the
condition or event, the period during which it has existed and the action which the Borrower has taken, is taking, or proposes to take
with respect to each such condition or event or (1i) change in the accounting basis or the application thereof and the effect of such change
on the attached financial statements:

The foregoing certifications, together with the computations set forth in Schedule Ihereto and the financial statements delivered
with this Certificate in support hereof, are made and delivered this ___ day of

INTELLINETICS, INC,

By

Marne:

Title:

Complianee Cerbficate Form as of December 16, 2025
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Schedule I 'to Compliance Certificate for INTELLINETICS, INC.
Financial Covenants

Compliance as of 20 (the "Compliance Test Date') with
Certain covenants contained in the Agreement and
Supporting calculations attached hereto

52 Financial Covenants, Without the prior written consent of the Bank, the Borrower will not:

A. EBITDA. Permit its EBITDA at any fiscal vear end to be less than $350,000,00.

net income

plus imterest exoense

plus depreciation expense

plus amaortization expense

plus income tax expense

plus non-cash non-recurring expense

MinUs NoR=Cash non=recurring income

minus extraordinary gains

LY KT K N P EYN PPN PPN 7

EBITDA

As of the Compliance Test Date shown above, the EBITDA is §

Compliance as of the Compliance Test Date shown above: [ ] Yes [ [No
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J P P Morgan Line of Credit Note

S1,000,000.00
Date: December 16, 2025

Promise to Pay. On ar before December 31, 2028, for value received, INTELLINETICS, INC'., a Nevada corporation, (the "Borrower™)
promises to pay to JPMorgan Chase Bank, N.A., whose address 15 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050 (the
"Bank") or order, in lawful money of the United States of America, the sum of One Million and 004100 Dollars ($1,000,000.00) or so
much thereof as may be advanced and outstanding, plus interest on the unpaid principal balance computed on the basis of the actual
number of days elapsed in a year of 360 days at the " Adjusted SOFR Rate” {the "MNote Rate™) and at the rate of 3.00% Per Annum above
the Note Rate, at the Bank's option, upon the occurrence of ary default under this Note, whether or not the Bank elects to accelerate the
maturity of this MNote, from the date such increased rate is imposed by the Bank.

Definitions. As used in this Note, the follewing temms have the following respective meanings:

"Adjusted SOFR Rate" means, with respect to a 3OFR Rate advance for the relevant Interest Period, the sum of (a) the Applicable
Margin, plus (b) the SOFR. Rate applicable to such Interest Period, and plus (¢) the Unsecured to Secured Rate Adjustment,

"Applicable Margin" means 2.25% Per Anmm.
"Benchmark Transition Event" means the occutrence of one or more of the following events with respect to SOFR:

(i) a public statement or publication of information by or on behalf of the SOFR Administrator announcing that such SOFR
Administrator has ceased or will cease to provide SOFR, permanently or indefinitely, provided that, at the time of such
staternent or publication, there is no successor SOFE. Administrator that will continue to provide 30FR; or

(ii) a public statement or publication of information by the NYFRE, the Federal Reserve Board, or, as applicable, the regulatory
supervisar for the SOFR. Administratar, an insolvency official with jurisdiction over the SOFR Administrator, a resolution
authority with jurisdiction over the SOFR Administrator o a court or an entity with similar insolvency or resolution authority
over the SOFR Administrator, in each case, which states that the SOFE. Administrator has ceased or will cease to provide SOFR.
permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that
will continue to provide SOFR; or

(i11) a public statemnent or publication of inforrnation by the Federal Reserve Board, the NYFRB, the SOFR. Administrator or the
regulatory supervisor for the SOFR. Administrator (as applicable), announcing that S0FR is no longer, or as of a specified
future date will no longer be, representative.

"Business Day" means any day that is not a Saturday, Sunday, or other day on which commercial banks in New York City or Chicago
are authorized or required by law to remain closed; provided that, when used in connection with a SOFR. Rate advance, the term
"Business Day" shall also exclude any day on which the Securities Industry and Financial Markets Association recommends that the
fixed income departments of its members be closed for the entire day for purposes of trading in United States government securities.

"Federal Reserve Board"” means the Board of Governors of the Federal Reserve System of the United States of America.

"Interest Period™ means each consecutive one month period, the first of which shall commence on the date of this Mote, ending on the
day which corresponds numerically to such date one (1) month thereafter, provided, however, that if there is no such numerically
corresponding day insuch first succeeding month, such Interest Period shall end on the last Business Dayv of such first succeeding month,
If an Interest Period would otherwise end on a day which is not a Business Day, such Interest Period shall end on the next succeeding
Business Day, provided, however, that if said next succeeding Business Day falls in a new calendar month, such Interest Period shall
end on the immediately preceding Business Day.

"NYFRB" means the Federal Reserve Bank of New York.

"Per Annum" means for a year deemed to be comprised of 360 days.
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"Prime Rate™ means the rate of interest last quoted by The Wall Street Journal as the "Prime Rate” in the U.S, or, if The Wall Street
Journal ceases to quote such rate, the highest per annum interest rate published by the Federal Reserve Board in Federal Reserve
Statistical Release FL15 (519) (Selected Interest Rates) as the "bank prime loan” rate or, if such rate is no longer quoted therein, any
similar rate quoted therein (as detenmined by the Bank) or any sitnilar release by the Federal Reserve Board (as determined by the Bank).
Each change in the Prime Rate shall be effective from and including the date such change is publicly announced or quoted as being
effective.

"SOFR" is defined in the "SOFR Rate" definition.
"SOFR Administrator™ means the CME Group Benchmark Administration Limited (or a successor administrator of SOFR).

"SOFR Administrator's Website” mcans the SOFR  Admimisiraler’s webaile, currently  accessed through the webaie al
https:/Sarwaw. crnegroup. Corm, of any successor source for SOFR identified as such by the SOTR Adminigtrator fiom time to time.

"SOFR Rate" means with respect to any SOFR advance for any Interest Period, a rate per annum equal to the forward -looking term
secured overnight financing rate ("SOFR") for a period equal in length to such Interest Period as published by the SOFR. Administrator
om the SOFR Administrator’s Websile, or on the appropriate page of such other inlormation service thal publishes such rawe [fom lime
Lo time as shall be selected by the Bank in its reasonable discretion (in cach case, the "SOFR Screen Rate”) at approximately 5:00 a.rm.,
Chicago time, two (2) Business Days prior to the commencement of such Interest Perod; provided that, if any SOFR Screen Rate shall
be less than zero, such rate shall be deemned to be zero for the purposes of this Note.

"Unsecured to Secured Rate Adjustment" means, with respect to any SOFE. Rate advance, 0.10% Per Annum.

Benchmarks; No Liability. The mterest rate on a SOFR Rate advance may be derived from an interest rate benchmark that may be
discontinued or is, or may in the future become, the subject of regulatory reform. Upon the occurrence of a Benchmark Transition Event,
the section captioned "Alternate Rate of Interest” below provides a mechanism for determining an altemative rate of interest. The Bank
does not warrant or accept any responsibility for, and shall not have any liability with respect to, the administration, submission,
performance or any other matter related Lo any interest rate used in this Note, or with respect lo any alternative or successor rate thereto,
or replacement rate thereof] including without limitation, whether the camposition or characteristics of any such allemative, successor
ar replacement reference rate will be similar to, or produce the same value or economic equivalence of] the existing interest rate being
replaced or have the same volume or liquidity as did any existing interest rate prior to its discontinuance or unavailability. The Bank
and its affiliates and‘or other related entities may engage in transactions that affect the calculation of any interest rate used in this Note
or any alternative, successor or alternative rate (including amy Altemate Rate) andf/or any relevant adjustments thereto, in each case, in
a manner adverse to the Borrower. The Bank may select information sources or services in its reasonable discretion to ascertain any
interest rate used in this Agreement, any component thereof, or rates referenced in the definition thereof, in each case pursuant to the
terms of this Note, and shall have no liability to the Borower or any other person or entity for damages of any kind, inchuding direct or
indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, confract or otherwise and
whether at law or in equity), for any error or calculation of any such rate {or component thereof) provided by any such information
SOUICE O Service.

Illegality/ Temporary Unavailability, 1f

(i any applicable domestic or foreign law, treaty, rule or regulation now ar later in effect (whether or not it now applies to the
Bank) or the interpretation or administration thereof by a govemmental authority charged with such interpretation or
adrministration, or compliance by the Bank with any guideline, request or directive of such an authority (whether ornot having
the force of law), shall make it unlawful or impossible for the Bank to maintain or fund the advances evidenced by this Note,
or

(i) the Bank determines (which deterrnination shall be conclusive absent manifest error) that adequate and reasonable means do
not exist for ascertaining the SOFR Rate (including because the SOFR Screen Rate is not available or published on a current
basis), for the applicable Interest Penod; or

(111} the Bank determines the SOFR Rate will not adequately and fairly reflect the cost to the Bank of making or maintaining SOFR.
Rate advances for such Interest Period;

then, the Bank shall give notice thereof to the Borrower as promptly as practicable thereafter and, until the Bank notifies the Borrower
that the circumstances giving rise to such notice no longer exist the entire outstanding balance of any advance shall be replaced with an
aldvance bearing interest at the greater of () Prime Rate and (%) 2.50% (the "Interim Rate"), and subject to the terms and conditicons of
this Note and the other Related Documerts, the Borrower may request advances upon this Note bearing interest at the Interim Rate,
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Alternate Rate of Interest. [fa Benchmark Transition Event occurs, Bank may, by notice to Borrower, amend this Note to establish an
alternate rate of interest for SOFR that gives due consideration to the then-evolving or prevailing market convention for determining a
rate of interest for commercial loans in US Dollars at such time (the " Alternate Rate"), Borrower acknowledges that the Altemate Rate
may include a mathematical adjusttnent using any then-evolving or prevailing market convention or method for determining a spread
adjustment for the replacement of SOFE. (which may include, if SOFR already contains such a spread, adding that spread to the Alternate
Rate). The Bank may further amend the MNote by such notice to Borrower to make technical, administrative or operational changes
(including, without limitation, changes tothe definition of "Interim Rate", the definition of "Interest Period”, timing and frequency of
determining rates and making payments of interest) that the Bank decides in its reasonable discretion may be appropriate to reflect the
adoption and implementation of the Alternate Rate, The Alternate Rate, together with all such technical, administrative and operational
changes as specified in any notice, shall become effective at the later of (i) the fifth Business Day after the Bank has provided notice
(including without mitation for this purpose, by electronic means) to the Borrower (the "Notice Date™) and (i) a date specified by the
Bank in the notice, without any further action or consent of the Borrower, so long as Bank has not received, by 5:00 pm Eastern time
ati the Notice Date, written notice of objection to the Alternate Rate from the Borrower. If, on the date SOFR actually becomes
permanently unavailable pursuant to a Benchmark Transition Event, an Alternate Rate has not been established in this manner, advances
will, until an Altermate Rate is so established, bear interest at the Interim Rate, In no event shall the Alternate Rate be Less than zero,

In connection with the implementation of a rate replacement described in the paragraph above, Bank may from lime to time, upon
writlen notice to Borrower, make any further technical, administrative or operational changes to this Nete (including changes to the
definition of "Interitn Rate", the definition of "Business Day", the timing and frequency of determining rates and making payments of
interest, the timing of prepayment or conversion notices, the length of lookback periods, the applicability of breakage provisions and
other technical, administrative or operational matters) that Bank decides may be appropriate to reflect the adoption and implementation
of such rate replacement and to permit the administration thereof by Bank.

All determinations by Bank under this section shall be conclusive and binding absent manifest error.

Interest/Usury. In noe event shall the interest rate exceed the maximum rate allowed by law. Any interegt payment that would for any
reason be unlawfil under applicable law shall be applied to principal,

Interest will be computed on the unpaid principal balance fiom the date of each borrowing.

Interest Payments. Until maturity, the Borrower will pay consecutive monthly installments of interest only commencing January 31,
2026.

The Borrower shall make all payments on this Note and the other Related Documents, without setoft, dednction, or counterclaim, to the
Bank at the Bank's address above or at such other place as the Bank may designate in writing, If any payment of principal or interest on
this Note shall becorne due on a day that is not a Business Day, the payment will be made onthe next succeeding Business Day. Pavments
shall be allocated among principal, interest and fees at the discretion of the Bank unless otherwise agreed or required by applicable law,
Acceptance by the Bank of any payment that is less than the payment due at that time shall not constitute a waiver of the Bank's right to
receive payment in full at that time or any other time.

Authorization for Direct Payments (ACH Debits). To effectuate any payment due under this Note or under any other Related
Dacuments, the Borrower hereby authorizes the Bank to initiate debit entries to Account Number at
the Bank and to debit the same to such account. This authorization to initiate debit entries shall remain in full force and effect until the
Bank has received written notification of its termination in such time and in such manner as to afford the Bank a reasonable opportunity
to act on it. The Borrower represents that the Borrower is and will be the owmer of all funds in such account. The Borrower acknowledges:
(1) that such debit entries may cause an overdraft of such account which may result in the Bank's refusal to honor items drawn on such
account until adequate deposits are made to such account; (2) that the Bank is under no duty or obligation to initiate any debit entry for
any purpose, and (3) that if a debit is not made because the above-referenced account does not have a sufficient available balance, or
otherwise, the payvment may be late or past due,

Late Fee. Anv principal or interest which is not paid within 10 days after its due date (whether as stated, by acceleration or otherwise)
shall be subject to a late payment charge of five percent (5.00%4) of the total payiment due, in addition to the payment of interest, up to
the maximum amount of One Thousand Five Hundred and 00/100 Dollars ($1,500.00) per late charge. The Borrower agrees to pay and
stipulates that five percent (5,0096) of the total payment due is a reasonable amount for a late payment charge. The Borrower shall pay
the late payment charge upon dernand by the Bank or, if billed, within the time specified.

Purpose of Loan. The Borrower acknowledges and agrees that this Note evidences a loan for a business, commercial, agricultural or
similar commercial enterprise purpose, and that no advance shall be used for any personal, family or household purpose. The proceeds

of the loan shall be used only for the Borrower's working capital purposes.

3
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Credit Facility. The Bank has approved a credit facility to the Borrower in a principal amount not to exceed the face amount of this
MNate, The credit facility is in the form of advances made from time to time by the Bank to the Borrower, This Note evidences the
Borrower's obligation to repay those advances. The agegregate principal amount of debt evidenced by this Note is the amount reflected
from time to time in the records of the Bark, Until the earliest to oceur of maturity, any default, event of default, or ary event that would
constitute a default or event of default but for the giving of notice, the lapse of time or both, the Borrower may borrow, pay down and
reborrow under this Note subject to the terms of the Related Documents.

Confession of Judgment. The Borrower hereby imrevocably authorizes and empowers any attorney-at-law, including an attorney hired
by the Bank, to appear in any court of record and to confess judgment against any or all Borrowers for the unpaid amount of this Note
as evidenced by an affidavit signed by an officer of the Bank setting forth the amount then due together with attorney's fees plus costs
of suit, and to release all errors, and waive all rights of appeal. If a copy of this Note, verified by an affidavit, shall have been filed in
the proceeding, it will not be necessary tofile the original as a warrant of attomey, The Borrower waives the right to any stay of execution
and the benefit of all exemnption laws now or hereafter in effect. No single exercise of the foregoing warrant and power to confess
judgment will be deemed to exhaust the power, whether or not any such exercise shall be held by arry court to be invalid, voidable, or
woid; but the power will continue undiminished and may be exercised from time to time as the Bank may elect until all amounts owing
on this Note have been paid in full. The Borower waives any conflict of interest that an attormey hired by the Bank may have in acting
on behalf of the Borrower in confessing judgment against the Borrower while such attorney is retained by the Bank. The Borrower
expressly consents Lo such attomey acting for the Borrower in confessing judgment.

Miscellaneous. This Note binds the Borrower and its successors, and benefits the Bank, its successors and assigns. Any reference to the
Bank includes any holder of this Note. This Note is subject to that certain Credit Agreement by and between the Borrower and the Bank:,
dated Decemnber 16, 2025, and all amendments, restatements and replacements thereof (the "Credit Agreement") to which reference is
hereby made for 2 more complete statement of the terms and conditions under which the loan evidenced hereby is made and is to be
repaid. The terms and provisions of the Credit Agreement are hereby incorporated and made a part hereof by this reference theretowith
the same force and effect as if set forth at length herein. No reference to the Credit Agreement and no provisions of this Note or the
Credit Agreement shall alter or impair the absohite and inconditional obligation of the Borrower to pay the principal and interest on this
MNate as herein prescribed. Capitalized terms not otherwise defined herein shall have the meanings assigned to such terms in the Credit
Agreement If any one or more of the obligations of the Borrower under this Note or any provision hereof is held to be invalid, illegal
or unenforeeable in any jurisdiction, the validity, legality and enforceability of the refnaining obligations of the Bomrower and the
remaining provisions shall not in any way be affected or impaired; and the invalidity, illegality or unenforceability in one jurisdiction
shall not afTect the validity, legality or enforceability of such obligations or provisions in any other jurisdiction. Time is of the essence
under this Note and in the performance of every term, covenant and obligation contained herein.

WARNING: BY SIGNING THIS PAPER YOU GIVE UF YOUR RIGHT TO NOTICE AND COURT
TRIAL. IF YOU DO NOT PAY ON TIME A COURT JUDGMENT MAY BE TAKEN AGAINST YOU
WITHOUT YOUR FPRIOR KNOWLEDGE AND THE POWERS OF A COURT CAN BE USED TO
COLLECT FROM YOU REGARDLESS OF ANY CLAIMS YOU MAY HAVE AGAINST THE
CREDITOR WHETHER FOR RETURNED GOODS, FAULTY GOODS, FAILURE ON HIS PART
TO COMPLY WITH THE AGREEMENT, OR ANY OTHER CAUSE.

Borrower:
2190 Dividend Dr INTELLIMETICS, INC.
Colunbus, OH 43228-3806
2Ugned byz
S Spais

B}I’ Sodenis 1Tanan,
FPrinted Name: Joe Spain

Title: Chief Financial Officer

Date Signed: 2/16/2026

m CiF25-109E629000000 4 STRM 3T, Hariega
Tlad 20322000 A DWN 0061096 5986 2F4E]
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J . R MOI'g al'l Continuing Security Agreement

Dated as of December 16, 2025

Grant of Security Interest. To secure the pavment and performance of the Liabilities, Intellinetics, Inc., a Ohio coporation, (whether
one or more, the "Borrower”, individually and collectively if more than one) pledges, assigns and grants to JPMorgan Chase Bank, N.A.,
whose address is 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050 (together with its successors and assigns, the "Bank'™) a
continuing security interest in, all of its right, title and interest in the Collateral {as hereinafter defined), whether now owned o hereafter
acquired and whether now existing or hereafter arising,

"Liabilities" means all obligations, indebtedness and labilities of the Borrower whether individual, joint and several, absolute or
contingent, direct or indirect, liquidated or unliquidated, now or hereafter existing in favor of the Bank, including without limitation, all
liabilities, all interedt, costs and fees arising under or from any note, open account, overdrafl, letter of credit applicati on, endorsement,
surely agreetnent, guaranty, credit card, lease, Rate Management Transaction, acceptance, foreign exchange contract or depository
service contract, whether payable to the Bank or to a third party and subsequently acquired by the Bank, any monetary obligations
(including interest) incwrred or accrued during the pendency of any bankruptey, insolvency, receivership or other similar proceedings,
regardless of whether allowed or allowable in such proceeding, and all renewals, extensions, modifications, consolidations,
rearrangements, restaternents, replacements or substitutions of any of the foregeing "Rate Management Transaction” means any
transaction (incliding an agreement with respect thereto) that is a rate swap, basis swap, forward rate transaction, commodity swap,
commaodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange
transaction, cap transaction, floor transaction, collar transaction, forward transaction, cwrrency swap transaction, cross-currency rate
swap transaction, currency option, derivative transaction or any other similar transaction (including any option with respect to any of
these transactions) or any combination thereof, whether linked to one or more interest rates, foreign currencies, commodity prices, equity
prices or other financial measures. The Borrower and the Bank specifically contemplate that Liabilities include indebtedness hereafter
incurred by the Borrower to the Bank.

The tern "Collateral” means all of the Borrower's "accounts™, "chattel paper”; "deposit accounts” and other payment obligations of
financial institutions (including the Bank), "documents”; "equipment”, including any documents and certificates of title issued with
respect to any of the equipment; "general intangibles” and any right to a refund of taxes paid at any time to any governmental entity;
"instruments”; "inventory”, including any documents and certificates of title issued with respect to any of the inventory; "investment
property"; "financial assets", "letter of credit rights"; all as defined in the UCC, whether owned or consigned by or to, or leased from or
to the Bomrower, and wherever located. In addition, the term "Collateral” includes all "proceeds”, "products” and "supporting obligations”
(as such terms are defined in the UCC) of the Collateral, including but net limited to all stock rights, subscription rights, dividends,
stock dividends, stock splits, or liquidating dividends, and all cash, accounts, chattel paper, "instruments," "investment property,”
"financial assets," and "general intangibles” (as such terms are defined in the UCC) arising from the sale, rent, lease, casualty loss or
other disposition of the Collateral, and any Collateral returned to, repossessed by or stopped in transit by the Borrower, and all insurance
claims relating to any of the Collateral, The term "Collateral” further includes all of the Bomower's right, title and interest in and to all
books, records and data relating to the Collateral, regardless of the form of media containing such information or data, and all software
necessaty of desirable to use any of the Collateral or to access, retrieve, or process any of such information or data. Where the Collateral
is in the possession of the Bank or the Bank's agent, the Borrower agrees to deliver to the Bank any property that represents an increase
in the Collateral or profits or proceeds of the Collateral,

The term "UCC" means the Uniforn Commercial Code of Ohio, as in effect from time to time.

Representations, Warr anties and Covenants. The Borrower represents, warrants, and covenants tothe Bank that each of the following

is true and will rernain true until termination of this agreement and payment in full of all Liabilities and agrees with the Bank that:

1. At its own expense, it shall maintain comprehensive casualty insurance on the Collateral against such risks, in such amounts, with
such deductibles and with such companies as may be satisfactory to the Bank. Each insurance policy on the Collateral shall contain
a lender's loss payable endorsement satisfactory to the Bank and a prohibition against cancellation or amendment of the policy or
removal of the Bank as loss payee without at least thirty {300 days' prior written notice to the Bank. In all events, the amounts of
such insurance coverages on the Collateral shall be in such minimum amounts that the Borrower will not be deemed a co-insurer.
The policies on the Collateral, or certificates evidencing them, shall, if the Bank so requests, be deposited with the Bank.

2, It shall permit the Bank, at the Borrower's expense, to inspect and examine the Collateral and to check and test the same as to
quality, quantity, value, and condition,

3. It shall maintain the Collateral in good repair; use the Collateral in accordance with law and in compliance with any policy of
insurance thereon; and exhibit the Collateral to the Bank on demand.
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4. Until the Bank gives notice to the Borrower Lo the contrary or until the Borrower is in default, it may use the funds collected in its
business. Upon notice from the Bank or upen default, the Borrower agrees that all sums of money it receives on account of or in
payment or settlement of the accounts, chattel paper, certificated securities, negotiable certificates of deposit, documents, general
intangibles and instruments shall be held by it as trusee for the Bank without commingling with any of the Borrower's other funds,
and shall immediately be delivered to the Bank with endorsement to the Bank's order of any check or similar instrurnert. It is agreed
that, at any time the Bank so elects, the Bank shall be entitled, in its own name or in the name of the Borrower or otherwise, but at
the expense and cost of the Borrower, to collect, demand, receive, sue for or compromise any and all accounts, chattel paper,
certificated secunties, negotiable certificates of deposit, documents, general intangibles, and instruments, and to give good and
sufficient releases, to endorse any checks, drafts or other orders for the payment of money payable to the Borrower and, in the
Bank's discretion, to file any claims or take any action or proceeding which the Bank may deem necessary or advisable. It is
expressly understood and agreed, however, that the Bank shall not be required or cbligated in any manner to make any demand or
to make any inquiry as to the nature or sufficiency of any payment received by it or to present or file any claim or take any other
action to collect or enforce the payment of any amounts which may have been assigned to the Bank or to which the Bank may be
entitled at any time or times, All notices required in this paragraph will be immediately effective when sent. Such notices need not
be given prior to the Bank's taking action. The Borrower irrevocably appoints the Bank or the Bank's designee as the Borrower's
attormey-in-fact to do all things with reference to the Collateral as provided for in this agreement including without limitation (1) to
sign the Borrower's name on any invoice or bill of lading relating to any Collateral, on assignments and verifications of account and
on netices to the Borrower's customers, and (2) to do all things necessary to carry out this agreement or to perform any of the
Borrower's obligations under this agreement, (3) to notify the post office authorities to change the Borrower's mailing address to
one designated by the Bank, and (4) to receive, open and dispose of mail addressed to the Borrower. The Borrower ratifies and
approves all acts of the Bank as attorney-in-fact. This power of attomey appointment is irrevocable, coupled with an interest, and
shall survive the death or disability of Borrower. The Bank shall not be liable for any act or omission, nor any error of judzment or
mistake of fact or law, but only for its gross negligence or willfil misconduct. This power being coupled with an interest is
irrevacable until all of the Liabilities have been fully satisfied. Immediately upon its receipt of any Collateral evidenced by an
agreement, "instrument,” "chattel paper," certificated "security” o "document” (as such terms are defined inthe UCC) (collectively,
"Special Collateral™, it shall mark the Special Collateral to show that it iz subject to the Bank's security itterest, pledge and
assignment and shall deliver the original to the Bank together with appropriate endorsements and other specific evidence of
assignment o transfer in foirn and substance satisfactory to the Bank.

5 It will not, sell, lease, license or offer to sell, lease, license, grant as security to anyone other than the Bank, or otherwise transfer
the Collateral or any rights in or to the Collateral, without the prior written consent of the Bank, except for the sale of inventory in
the ordinary course of business; or change the location of the Collateral fram the locations of the Collateral disclosed to the Bank,
without providing at least ten (10) days' prior wrilten notice to the Bank.

6. No financing staternent or similar record covering all or ary part of the Collateral or any proceeds is on file in any public office,
unless the Bank has approved that filing

7. When the Collateral is located at, used in or attached to a facility leased by the Borrower, the Borrower will, at the request of the
Bank, obtain from the lessor a consent to the granting of this securnty interest and a release or subordination of the lessor’s interest
in ary of the Collateral, in form and substance satisfactory to the Bank.

Remedies Regarding Collateral. The Bank shall have the right to require the Borroswer to assemble the Collateral and make it available
to the Bank at a place to be designated by the Bank which is reasonably convenient to both parties, the right to take possession of the
Collateral with or without demand and with or without process of law, and the right to sell and dispose of it and distribute the proceeds
according to law. The Borrower agrees that upon default the Bank may dispose of any of the Collateral in its then present condition, that
the Bank has no duty to repair or clean the Collateral prior to sale, and that the disposal of the Collateral in its present condition or
without repair o clean-up shall not affect the commercial reasonableness of such sale or disposition. The Bank's compliance with any
applicable state or federal law requirernents in connection with the disposition of the Collateral will not adversely affect the commercial
reasonableness of any sale of the Collateral. The Bank may disclaim warranties of title, possession, quiel enjoyment, and the like, and
the Borrower agrees that any such action shall not affect the commercial reasonableness of the sale. In connection with the right of the
Bank to take possession of the Collateral, the Bank may take possession of any other items of property in or on the Collateral at the time
of taking possession, and hold them for the Borrower without lability on the part of the Bank. The Borrower expressly agrees that the
Bank may enter upon the premises where the Collateral is believed to be located without any cobligation of payment to the Borrower,
and that the Bank may, withowut cost, use any and all of the Borrower's "equipment” (as defined in the UCC) in the manufacturing or
processing of any "inventory” (as defined in the UCC) or in growing, raising, cultivating, caring for, harvesting, loading and transporting
of any of the Collateral that constitutes "farm products” (as defined in the UCC), If there is any statutory requirement for notice, that
requirement shall be met if the Bank sends notice to the Borrower at least ten (10) days prior to the date of sale, disposition or other
event giving rise to the required notice, and such notice shall be deemed commercially reasonable. Without limiting any other rernedy,
the Borrower is liable for any deficiency remaining after disposition of the Collateral, The Bank is authorized to cause all or any part of
the Collateral to be transferred to or registered in its name or in the name of any other person or business entity, with or without
designating the capacity of that nominee. The Bank shall be entitled to the appointment of a receiver as a matter of right, without notice
and without regard to the value of the Collateral. Without limitation, the receiver shall have the power to (i) protect and preserve the
Collateral, (i) operate the business of the Borrower, (iif) collect and apply the proceeds, over and above the costs of the receivership, to
the Liabilities, (iv) close the business of the Borrower and liquidate all Collateral, and/or (v) sell the business of the Borrower as a going
concern. The receiver shall serve without bond, if permitted by law. Alits option the Bank may, but shall be under no duty or obligation
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to, discharge taxes, liens, security interests or other encumbrances at any time levied or placed on the Collateral, pay for insurance on
the Collateral, and pay for the maintenance and preservation of the Collateral, and the Borrower agrees Lo reimburse the Bank on demnand
for any such payment made or expense incurred by the Bank with interest at the highest rate at which interest may accrue under any of
the instruments evidencing the Liabilities. The Borrower authorizes the Bank to endorse on the Borrower's behalf and to negotiate drafls
reflecting proceeds of insurance of the Collateral, provided that the Bank shall remit to the Borrower such surplus, if any, as refnains
after the proceeds have been applied, at the Bank's option, to the satisfaction of all of the Liabilities (in such order of application as the
Bank may elect) or to the establishment of a cash collateral account for the Liabilities. The Bank shall have the right now, and at any
time inthe fiture in its sole and absolute discretion, without notice to the Borrower to (a) prepare, file and sign the Borrower's name on
any proof of claim in bankruptey or similar document against any owner of the Collateral and (b) prepare, file and sign the Borrower's
name on any notice of lien, assignment or satisfaction of lien or similar document in connection with the Collateral.

Miscellaneons. A carbon, phatographic or ather reproduction of this agreement is sufficient as, and can be filed as, a financing statement
ar similar record, The Borrower authorizes the Bank to file one or more financing statements or similar recerds covering the Callateral
ar such lesser amount of assets as the Bank may determine, or the Bank may, at its option, file financing statements or similar records
containing any collateral description which reasonably describes the Collateral, and the Borrower will pay the cost of filing them in all
public offices where filing is deemed by the Bank to be necessary or desirable. In addition, the Borrower shall execute and deliver, or
cause to be executed and delivered, such other documents as the Bank may from time to time request to perfect or to further evidence
the pledge, security interest and assignment created in the Collateral by this agreement. If any provision of this agreement cannot be
enforced, the remaining portiens of this agreement shall continue in effect. All rights of the Bank benefit the Bank's successors and
assigns, and all obligations of the Bomrower bind the Borrower's heirs, executors, administrators, successors and assigns. If more than
one person or entity signs as the Borrower, their obligations are joint and several and each agreement, representation, warranty and
covenant shall be individual, joint and several and the "Collateral” includes any property that is owned by any Borrower individually or
Jointly with any other. This agreement is in addition to and not in substitution or replacement. of any other security agreement executed
by the Borrower in favor of the Bank, and the Bank's rights under this agreement and any such ather security agreement are cumulative,
The provisions of this agreement are severable, and if any one or maore of the provisions of this agreement are held to be invalid, illegal
o unenforceable inany jurisdiction, the validity, legality and enforceability of the remaining provizions shall not in any way be affected
o impaired; and the invalidity, illegality or unenforceability in one jurisdiction shall not affect the validity, legality or enforceability of
such provision(s) in any other jurisdiction. Time is of the essence under this agreement and in the performance of every termn, covenant
and obligation contained herein. Arny notices and demnands under or related to this agreement shall be in writing and delivered to the
Borrower at 21920 Dividend Dr, Columbus, OH 43228-3806 and if to the Bank, shall be addressed to Manager Wholesale Lending
Services, JPMorgan Chase Bank, N.A., 10 8. Dearborn, IL1-1145 (Floor L2), Chicago, IL 60603-2300 with a copy addressed to Bryan
Hodge Morton, JPMorgan Chase Bank, NLA., 1111 Polads Pkwy, Floor 1A, Columbus, OH 43240-2050 by one of the following means:
(a) by hand; (b) by a nationally recognized overnight courier service; or (¢) by certified mail, postage prepaid, with return receipt
requested. Notice (other than any Suberdinated Creditor Tenmination Notice) shall be deemed given: (i) upon receipt if delivered by
hand; (it) on the Delivery Day after the day of deposit with a nationally recognized couner service; or (1i1) on the third Delivery Day
after the notice is deposited in the mail. "Delivery Day" means aday other than a Saturday, a Sunday, or any other day on which national
banking associations are autherized to be closed. Any party may change the party's address for purposes of the receipt of notices and
demands by giving notice of the change in the manner provided in this provision.

Borrower:

INTELLINETICS, INC,
Blgned byz
J Spain

T P o)

By

Printed Name: Joe Spain
Title: Chief Financial Officer
Date 8igned: 2/16/2026

Intellinetics, Inc.

algnes by:

S SF-.!’.\
B}' e P T
Printed Name: Joe Spain
Title: Chief Financial Officer

Date Signed:  2M16/2026
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J . R MOI'g al'l Continuing Security Agreement

Dated as of December 16, 2025

Grant of Security Interest. To secure the payment and performance of the Liabilities, INTELLINETICS, INC., a Nevada corporation
(whether one or more, the "Bomower”, individually and collectively if more than one) pledges, assigns and grants to JPMorgan Chase
Bank, N.A., whose address is 1111 Polaris Fkwy, Floor 1A, Columbus, OH 43240-2050 (together with its successors and assigns, the
"Bank") a continuing security interest in, all of its right, title and interest in the Collateral (as hereinafter defined), whether now owned
o hereafter acquired and whether now existing or hereafter arising.

"Liabilities" means all obligations, indebtedness and labilities of the Borrower whether individual, joint and several, absolute or
contingent, direct o indirect, liguidated or unliquidated, now or hereafter existing in favor of the Bank, including without lirnitation, all
liabilities, all interedt, costs and fees arising under or from any note, open account, overdrafl, letter of credit applicati on, endorsement,
surely agreetnent, guaranty, credit card, lease, Rate Management Transaction, acceptance, foreign exchange contract or depository
service contract, whether payable to the Bank or to a third party and subsequently acquired by the Bank, any monetary obligations
(including interest) incwrred or accrued during the pendency of any bankruptey, insolvency, receivership or other similar proceedings,
regardless of whether allowed or allowable in such proceeding, and all renewals, extensions, modifications, consolidations,
rearrangements, restaternents, replacements or substitutions of any of the foregeing "Rate Management Transaction” means any
transaction (incliding an agreement with respect thereto) that is a rate swap, basis swap, forward rate transaction, commodity swap,
commaodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange
transaction, cap transaction, floor transaction, collar transaction, forward transaction, cwrrency swap transaction, cross-currency rate
swap transaction, currency option, derivative transaction or any other similar transaction (including any option with respect to any of
these transactions) or any combination thereof, whether linked to one or more interest rates, foreign currencies, commodity prices, equity
prices or other financial measures. The Borrower and the Bank specifically contemplate that Liabilities include indebtedness hereafter
incurred by the Borrower to the Bank.

The tern "Collateral” means all of the Borrower's "accounts™, "chattel paper”; "deposit accounts” and other payment obligations of
financial institutions (including the Bank), "documents”; "equipment”, including any documents and certificates of title issued with
respect to any of the equipment; "general intangibles” and any right to a refund of taxes paid at any time to any governmental entity;
"instruments”; "inventory”, including any documents and certificates of title issued with respect to any of the inventory; "investment
property"; "financial assets", "letter of credit rights"; all as defined in the UCC, whether owned or consigned by or to, or leased from or
to the Bomrower, and wherever located. In addition, the term "Collateral” includes all "proceeds”, "products” and "supporting obligations”
(as such terms are defined in the UCC) of the Collateral, including but net limited to all stock rights, subscription rights, dividends,
stock dividends, stock splits, or liquidating dividends, and all cash, accounts, chattel paper, "instruments," "investment property,”
"financial assets," and "general intangibles” (as such terms are defined in the UCC) arising from the sale, rent, lease, casualty loss or
other disposition of the Collateral, and any Collateral returned to, repossessed by or stopped in transit by the Borrower, and all insurance
claims relating to any of the Collateral, The term "Collateral” further includes all of the Bomower's right, title and interest in and to all
books, records and data relating to the Collateral, regardless of the form of media containing such information or data, and all software
necessaty of desirable to use any of the Collateral or to access, retrieve, or process any of such information or data. Where the Collateral
is in the possession of the Bank or the Bank's agent, the Borrower agrees to deliver to the Bank any property that represents an increase
in the Collateral or profits or proceeds of the Collateral,

The term "UCC" means the Uniforn Commercial Code of Ohio, as in effect from time to time.

Representations, Warr anties and Covenants. The Borrower represents, warrants, and covenants tothe Bank that each of the following

is true and will rernain true until termination of this agreement and payment in full of all Liabilities and agrees with the Bank that:

1. At its own expense, it shall maintain comprehensive casualty insurance on the Collateral against such risks, in such amounts, with
such deductibles and with such companies as may be satisfactory to the Bank. Each insurance policy on the Collateral shall contain
a lender's loss payable endorsement satisfactory to the Bank and a prohibition against cancellation or amendment of the policy or
removal of the Bank as loss payee without at least thirty {300 days' prior written notice to the Bank. In all events, the amounts of
such insurance coverages on the Collateral shall be in such minimum amounts that the Borrower will not be deemed a co-insurer.
The policies on the Collateral, or certificates evidencing them, shall, if the Bank so requests, be deposited with the Bank.

2, It shall permit the Bank, at the Borrower's expense, to inspect and examine the Collateral and to check and test the same as to
quality, quantity, value, and condition,

3. It shall maintain the Collateral in good repair; use the Collateral in accordance with law and in compliance with any policy of
insurance thereon; and exhibit the Collateral to the Bank on demand.
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4. Until the Bank gives notice to the Borrower Lo the contrary or until the Borrower is in default, it may use the funds collected in its
business. Upon notice from the Bank or upen default, the Borrower agrees that all sums of money it receives on account of or in
payment or settlement of the accounts, chattel paper, certificated securities, negotiable certificates of deposit, documents, general
intangibles and instruments shall be held by it as trusee for the Bank without commingling with any of the Borrower's other funds,
and shall immediately be delivered to the Bank with endorsement to the Bank's order of any check or similar instrurnert. It is agreed
that, at any time the Bank so elects, the Bank shall be entitled, in its own name or in the name of the Borrower or otherwise, but at
the expense and cost of the Borrower, to collect, demand, receive, sue for or compromise any and all accounts, chattel paper,
certificated secunties, negotiable certificates of deposit, documents, general intangibles, and instruments, and to give good and
sufficient releases, to endorse any checks, drafts or other orders for the payment of money payable to the Borrower and, in the
Bank's discretion, to file any claims or take any action or proceeding which the Bank may deem necessary or advisable. It is
expressly understood and agreed, however, that the Bank shall not be required or cbligated in any manner to make any demand or
to make any inquiry as to the nature or sufficiency of any payment received by it or to present or file any claim or take any other
action to collect or enforce the payment of any amounts which may have been assigned to the Bank or to which the Bank may be
entitled at any time or times, All notices required in this paragraph will be immediately effective when sent. Such notices need not
be given prior to the Bank's taking action. The Borrower irrevocably appoints the Bank or the Bank's designee as the Borrower's
attormey-in-fact to do all things with reference to the Collateral as provided for in this agreement including without limitation (1) to
sign the Borrower's name on any invoice or bill of lading relating to any Collateral, on assignments and verifications of account and
on netices to the Borrower's customers, and (2) to do all things necessary to carry out this agreement or to perform any of the
Borrower's obligations under this agreement, (3) to notify the post office authorities to change the Borrower's mailing address to
one designated by the Bank, and (4) to receive, open and dispose of mail addressed to the Borrower. The Borrower ratifies and
approves all acts of the Bank as attorney-in-fact. This power of attomey appointment is irrevocable, coupled with an interest, and
shall survive the death or disability of Borrower. The Bank shall not be liable for any act or omission, nor any error of judzment or
mistake of fact or law, but only for its gross negligence or willfil misconduct. This power being coupled with an interest is
irrevacable until all of the Liabilities have been fully satisfied. Immediately upon its receipt of any Collateral evidenced by an
agreement, "instrument,” "chattel paper," certificated "security” o "document” (as such terms are defined inthe UCC) (collectively,
"Special Collateral™, it shall mark the Special Collateral to show that it iz subject to the Bank's security itterest, pledge and
assignment and shall deliver the original to the Bank together with appropriate endorsements and other specific evidence of
assignment o transfer in foirn and substance satisfactory to the Bank.

5 It will not, sell, lease, license or offer to sell, lease, license, grant as security to anyone other than the Bank, or otherwise transfer
the Collateral or any rights in or to the Collateral, without the prior written consent of the Bank, except for the sale of inventory in
the ordinary course of business; or change the location of the Collateral fram the locations of the Collateral disclosed to the Bank,
without providing at least ten (10) days' prior wrilten notice to the Bank.

6. No financing staternent or similar record covering all or ary part of the Collateral or any proceeds is on file in any public office,
unless the Bank has approved that filing

7. When the Collateral is located at, used in or attached to a facility leased by the Borrower, the Borrower will, at the request of the
Bank, obtain from the lessor a consent to the granting of this securnty interest and a release or subordination of the lessor’s interest
in ary of the Collateral, in form and substance satisfactory to the Bank.

Remedies Regarding Collateral. The Bank shall have the right to require the Borroswer to assemble the Collateral and make it available
to the Bank at a place to be designated by the Bank which is reasonably convenient to both parties, the right to take possession of the
Collateral with or without demand and with or without process of law, and the right to sell and dispose of it and distribute the proceeds
according to law. The Borrower agrees that upon default the Bank may dispose of any of the Collateral in its then present condition, that
the Bank has no duty to repair or clean the Collateral prior to sale, and that the disposal of the Collateral in its present condition or
without repair o clean-up shall not affect the commercial reasonableness of such sale or disposition. The Bank's compliance with any
applicable state or federal law requirernents in connection with the disposition of the Collateral will not adversely affect the commercial
reasonableness of any sale of the Collateral. The Bank may disclaim warranties of title, possession, quiel enjoyment, and the like, and
the Borrower agrees that any such action shall not affect the commercial reasonableness of the sale. In connection with the right of the
Bank to take possession of the Collateral, the Bank may take possession of any other items of property in or on the Collateral at the time
of taking possession, and hold them for the Borrower without lability on the part of the Bank. The Borrower expressly agrees that the
Bank may enter upon the premises where the Collateral is believed to be located without any cobligation of payment to the Borrower,
and that the Bank may, withowut cost, use any and all of the Borrower's "equipment” (as defined in the UCC) in the manufacturing or
processing of any "inventory” (as defined in the UCC) or in growing, raising, cultivating, caring for, harvesting, loading and transporting
of any of the Collateral that constitutes "farm products” (as defined in the UCC), If there is any statutory requirement for notice, that
requirement shall be met if the Bank sends notice to the Borrower at least ten (10) days prior to the date of sale, disposition or other
event giving rise to the required notice, and such notice shall be deemed commercially reasonable. Without limiting any other rernedy,
the Borrower is liable for any deficiency remaining after disposition of the Collateral, The Bank is authorized to cause all or any part of
the Collateral to be transferred to or registered in its name or in the name of any other person or business entity, with or without
designating the capacity of that nominee. The Bank shall be entitled to the appointment of a receiver as a matter of right, without notice
and without regard to the value of the Collateral. Without limitation, the receiver shall have the power to (i) protect and preserve the
Collateral, (i) operate the business of the Borrower, (iif) collect and apply the proceeds, over and above the costs of the receivership, to
the Liabilities, (iv) close the business of the Borrower and liquidate all Collateral, and/or (v) sell the business of the Borrower as a going
concern. The receiver shall serve without bond, if permitted by law. Alits option the Bank may, but shall be under no duty or obligation
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to, discharge taxes, liens, security interests or other encumbrances at any time levied or placed on the Collateral, pay for insurance on
the Collateral, and pay for the maintenance and preservation of the Collateral, and the Borrower agrees Lo reimburse the Bank on demnand
for any such payment made or expense incurred by the Bank with interest at the highest rate at which interest may accrue under any of
the instruments evidencing the Liabilities. The Borrower authorizes the Bank to endorse on the Borrower's behalf and to negotiate drafts
reflecting proceeds of insurance of the Collateral, provided that the Bank shall remit to the Borrower such surplus, if any, as refnains
after the proceeds have been applied, at the Bank's option, to the satisfaction of all of the Liabilities (in such order of application as the
Bank may elect) or to the establishment of a cash collateral account for the Liabilities. The Bank shall have the right now, and at any
time inthe fiuture in its sole and absolute discretion, without notice to the Borrower to (a) prepare, file and sign the Borrower's name on
any proof of claim in bankruptey or similar document against any owner of the Collateral and (b) prepare, file and sign the Borrower's
name on any notice of lien, assignment or satisfaction of lien or similar document in connection with the Collateral.

Miscellaneons. A carbon, phatographic or ather reproduction of this agreement is sufficient as, and can be filed as, a financing statement
or similar record, The Borrower authorizes the Bank to file one or more financing statements or similar records covering the Collateral
o such lesser amount of assets as the Bank may determine, or the Bank may, at its option, file financing statements or similar records
containing any collateral description which reasonably describes the Collateral, and the Borrower will pay the cost of filing them in all
public offices where filing is deemed by the Bank to be necessary or desirable. In addition, the Borrower shall execute and deliver, or
cause to be executed and delivered, such other documents as the Bank may from time to time request to perfect or to further evidence
the pledge, security interest and assignment created in the Collateral by this agreement. If amy provision of this agreement cannot be
enforced, the remaining portiens of this agreement shall continue in effect. All rights of the Bank benefit the Bank's successors and
assigns, and all obligations of the Bomrower bind the Borrower's heirs, executors, administrators, successors and assigns. If more than
one person or entity signs as the Borrower, their obligations are joint and several and each agreement, representation, warranty and
covenant shall be individual, joint and several and the "Collateral” includes any property that is owned by any Borrower individually or
Jointly with any other. This agreement is in addition to and not in substitution or replacement. of any other security agreement executed
by the Borrower in favor of the Bank, and the Bank's rights under this agreement and any such other security agreement are cumulative,
The provisions of this agreement are severable, and if any one or more of the provisions of this agreement are held to be inwvalid, illegal
or unenforceable inany jurisdiction, the validity, legality and enforceability of the remaining provizions shall not in any way be affected
ot itnpaired; and the invalidity, illegality or unenforceability in one jurisdiction shall not affect the validity, legality or enforceability of
such provision(s) in any other jurisdiction. Time is of the essence under this agreement and in the performance of every termn, covenant
and obligation contained herein. Any notices and detnands under or related to this agreement shall be in writing and delivered to the
Borrower at 21920 Dividend Dr, Colurnbus, OH 43228-3806 and if to the Bank, shall be addressed to Manager Wholesale Lending
Services, JPMorgan Chase Bank, N.A., 10 8. Dearborn, IL1-1145 (Floor L2), Chicago, IL 60603-2300 with a copy addressed to Bryan
Hodge Morton, JPMorgan Chase Bank, N.A., 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050 by one of the following means:
(a) by hand; (b) by a nationally recognized overnight courier service; or (¢) by certified mail, postage prepaid, with return receipt
requested. Notice (other than any Subordinated Creditor Termmination Notice) shall be deerned given: (i) upon receipt if delivered by
hand; (i) on the Delivery Day after the day of deposit with a nationally recognized courier service; or (iii) on the third Delivery Day
after the notice is deposited in the mail. "Delivery Day" means aday other than a S8aturday, a Sunday, or any other day on which national
banking associations are authorized to be closed. Any party may change the party's address for purposes of the receipt of notices and
demands by ziving notice of the change in the manner provided in this provision.

Borrower:

INTELLINETICS, INC.,
Algned bys
Joe S pai
L
Printed Name: Joe Spain

Title: Chief Financial Officer
Date Signed: 2/16/2026

Intellinetics, Inc.

aigned by:

e SF-.!’.\
By\ s
Printed Wame: Joe Spain

Title: Chief Financial Officer

Date Signed: _ZMAI026
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J . R MOI'g al'l Continuing Security Agreement

Dated as of December 16, 2025

Grant of Security Interest. To secure the payment and performance of the Liabilities, Graphic Sciences, Inc. (whether one or more,
the "Debtor”, individually and collectively if more than one) pledges, assigns and grants to JPMorgan Chase Bank, N, A, whose address
is 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050 (together with its successors and assigns, the "Bank™) a continuing security
interest in, all of its right, title and interest in the Collateral (as hereinafter defined), whether now owned or hereafter acquired and
whether now existing or hereafter arising.

Borrower. "Borrowet” means each and all of INTELLINETICS, INC.

"Liabilities" means all obligations, indebtedness and labilities of the Borrower whether individual, joint and several, absolute or
contingent, direct or indirect, liquidated or unliquidated, now or hereafler existing in favor of the Bank, including without limitation, all
liabilities, all intered, costs and fees arising under or from any nole, open account, overdrafl, letter of credit applicati on, endorsement,
surely agreemnent, guaranty, credit card, lease, Rate Management Transaction, acceplance, foreign exchange contract or depository
service contract, whether payable to the Bank or to a third party and subsequently acquired by the Bank, any monetary obligations
(including interest) incurred or accrued during the pendency of any bankruptey, insolvency, receivership or other similar proceedings,
regardless of whether allowed or allowable in such proceeding, and all renewals, extensions, modifications, consolidations,
rearrangements, restatements, replacements or substitutions of amy of the foregeing. "Rate Management Transaction” means any
transaction (inchiding an agreement with respect thereto) that is a rate swap, basis swap, forward rate transaction, commodity swap,
commaodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange
transaction, cap transaction, floor transaction, collar transaction, forward transaction, currency swap transaction, cross-curency rate
swap transaction, currency option, derivative transaction or any other similar transaction (including any option with respect to any of
these transactions) or any combination thereof, whether linked to one or more interest rates, foreign currencies, commodity prices, equity
prices or other financial measures. The Debtor and the Bank specifically contemplate that Liabilities include indebtedness hereafler
incurred by the Borrower Lo the Bank.

The term "Collateral” means all of the Debtor's "accounts"; "chattel paper”; "deposit accounts” and other payment obligations of financial
institutions (including the Bank), "documents"; "equipment”, including ary documnents and certificates of title issued with respect to any
of the equipment; "general mtangibles" and any right to a refund of taxes paid at any time to any governmental entity; "instruments";
"inventory”, including any documents and certificates of title issued with respect to any of the inventory; "investment property";
"financial assets"; "letter of credit rights"; all as defined in the UCC, whether owned or consigned by or to, or leased from or to the
Debtor, and wherever located. In addition, the term "Collateral” includes all "proceeds”, "products” and "supporting obligations” (as
such tenmns are defined in the UCC) of the Collateral, including but not limited to all stock rights, subscription rights, dividends, stock
dividends, stock splits, or liquidating dividends, and all cash, accounts, chattel paper, "instruments,” "investment property,” "financial
assets," and "general intangibles" (ag such temns are defined in the UCC) arising from the sale, rent, lease, casualty loss or other
disposition of the Collateral, and ary Collateral returned to, repossessed by or stopped in transit by the Debtor, and all insurance claims
relating to any of the Collateral. The term "Collateral™ further includes all of the Debtor’s right, title and interest in and to all books,
records and data relating to the Collateral, rezardless of the form of media containing such information or data, and all software necessary
o desirable to use any of the Collateral or to access, retrieve, or process any of such information or data. Where the Collateral is in the
possession of the Bank or the Bank's agent, the Debtor agrees to deliver to the Bank any property that represents an increase in the
Collateral or profits or proceeds of the Collateral

i

The term "UCC" means the Uniform Commercial Code of Ohio, as in effect from time o time.

Representations, Warranties and Covenants. The Debtor represents, warrants, and covenants to the Bank that cach of the following

15 true and will remain true until termination of this agreement and payment in full of all Liabilities and agrees with the Bank that:

1. At its own expense, it shall maintain comprehensive casualty insurance on the Collateral against such risks, in such amounts, with
such deductibles and with such companies as may be satisfactory to the Bank. Each insurance policy on the Collateral shall contain
a lender’s loss payable endorsement satisfactory to the Bank and a prohibition against cancellation or amendment of the policy or
removal of the Bank as loss payvee without at least thirty (300 days' prior written notice to the Bank. In all events, the amounts of
such insurance coverages on the Collateral shall be in such minimum amounts that the Debtor will not be deemed a co-insurer. The
policies on the Collateral, or certificates evidencing them, shall, if the Bank so requests, be deposited with the Bank,
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It shall permnit the Bank, at the Debtor's expense, Lo inspect and examine the Collateral and to check and test the sarme as to quality,
quantity, value, and condition, and will provide any information that the Barnk may reasonably request and will permit the Bank or
the Bank's agents to inspect and copy its books, records and data, al any time during normal business hours.

It shall maintain the Collateral in good repair, pay promptly when due all taxes and assessments upon the Collateral or for the use
or operation of the Collateral; use the Collateral in accordance with law and in compliance with any policy of insurance thereon;
and exhibit the Collateral to the Bank on demand.

Until the Bank gives notice to the Debtor to the contrary or until the Debtor is in default, it may use the funds collected in its
business. Upon notice from the Bank or upon default, the Debtor agrees that all sums of money it receives on account of or in
payment or settlement of the accounts, chattel paper, certificated securities, negotiable certificates of deposit, documents, general
intangibles and instruments shall be held by it as trustee for the Bank without commingling with any of the Debtor's other funds,
and shall immediately be delivered tothe Bank with endorsement to the Bank's order of any check or similar instrument. It is agreed
that, at ary time the Bank so elects, the Bank shall be entitled, in its own name or in the name of the Debtor or otherwize, but at the
expense and cost of the Debtor, to collect, demand, receive, sue for or compromise any and all accounts, chattel paper, certificated
securities, negotiable certificates of deposit, documents, general intangibles, and instruments, and to give zood and sufficient
releases, Lo endorse any checks, drafts or other arders for the payment of money payable to the Debtor and, in the Bank's discretion,
to file any claims or take any action or proceeding which the Bank may deemn necessary or advisable. It is expressly understood and
agreed, however, that the Bank shall not be required or obligated in any manner to make any demand or to make any inquiry as to
the nature or sufficiency of any payment received by it or to present or file any claim or take any other action to collect or enforce
the payment of any amounts which may have been assigned to the Bank or to which the Bank may be entitled at any time or times.
All notices required in this paragraph will be immediately effective when sent. Such notices need not be given prior to the Bank's
taking action. The Debtor irmevocably appoints the Bank or the Bank's designee as the Debtor's attomey -in-fact to do all things with
reference to the Collateral as provided for in this agreement including without limitation (1) to sign the Debtor's name on any
invoice or bill of lading relating to any Collateral, on assignments and verifications of account and on notices to the Debtor's
customers, and (2) to do all things necessary to carry out this agreement or to perform any of the Debtor's obligations under this
agreement, {(3) to notify the post office authorities to change the Debtor's mailing address to one designated by the Bank, and (4) to
receive, open and dispose of mail addressed to the Debtor. The Debtor ratifies and approves all acts of the Bank as attorney-in-fact.
This power of attormey appointment is irrevocable, coupled with an interest, and shall survive the death or disability of Debtor. The
Batik shall not be liable for any act or ornission, nor any error of judgment or mistake of fact or law, but only for its gross negligence
or willful misconduct, This power being coupled with an interest is itrevocable until all of the Liabilities have been fully satisfied,
Immediately upon its receipt of any Collateral evidenced by an agreement, "instrument,” "chattel paper,” certificated "security” or
"document” (as such terms are defined in the UCC) (collectively, "Special Collateral™), it shall mark the Special Collateral to show
that it is subject to the Bank's security interest, pledge and assignment and shall deliver the original to the Bank together with
appropriate endorsements and other specific evidence of assignment or transfer in form and substance satisfactory to the Bank.

It will not, sell, lease, license or offer to sell, lease, license, grant as security to anyone other than the Bank, or otherwise transfer
the Collateral or any rights in or to the Collateral, without the prior written consent of the Bank, except for the sale of inventory in
the ordinary course of business; or change the location of the Collateral fram the locations of the Collateral disclosed to the Bank,
without providing at least ten (10) days' prior written notice to the Bank.

Mo financing gatement or similar record covering all or any part of the Collateral or any proceeds is on file in any public office,
unless the Bank has approved that filing,

Without notice or dernand and without affecting the Debtor's obligations hereunder, from time to time, the Bank is authorized to:
(a) renew, modify, increase, compromise, rearrange, restate, consolidate, extend, accelerate or otherwise change the time for
payment of, or otherwise change the terms of the Liabilities or any part thereof, including inereasing or decreasing the rate of interest
thereor; (b) release, either in whole or in part, the Borrower, and release, either in whole or in parl, substitute or add any one or
more sureties, endorsers, o guarantors; (¢) take and hold other collateral for the payrnent of the Liabilities, and enforee, exchange,
substitute, subordinate, impair, waive orrelease ary such collateral; (d) proceed against the Collateral or any other collateral for the
Liabilities and direct the order or manner of sale as the Bank in its discretion may determine; (¢) take amy action against the
Borrower, the Collateral or any other collateral for the Liabilities, or any other person liable for any of the Liabilities, and () apply
any and all moneys received by the Bank, or recoveries from the Collateral or any other collateral for the Liabilities, in such order
or manner as the Bank in its discretion may determine, inclhuding but not limited to applying them against obligations, indebtedness
or liabilities which are not secured by this agreement.

Its abligations hereunder shall not be released, diminished or affected by (a) amy act or omission of the Bank, (b) the voluntary or
involuntary liquidation, sale or other disposition of all or substantiallty all of the assets of the Borrower, or any receivership,
insolvency, bankruptcy, recrganization, or other similar proceedings affecting the Borrower or any of its assets or any other obligor
on the Liabilities or that obligor's assets, (c) any change in the composition or structure of the Borrower or any other obligor on the
Liabilities, including a merger or consolidation with any other person or entity, or (d) any payviments made upon the Liabilities,

It expressly consents to any impainnent of the Collateral or anv other collateral for the Liabilities, including, but not limited to,
failure to perfect a security interest in such collateral and any release, either in whole or in part, of the Collateral or any other
collateral for the Liabilities, Any such impairment or release shall not affect the Debtor's obligations hereunder.

It waives (a) to the extent not prohibited by applicable law, all rights and benefits under any laws or statutes regarding sureties, as
may be amended, (b) any right the Debtor tnay have to receive notice of the following matters before the Bank enforces any of its
rights: (i) the Bank's acceptance of this agreement, (i) incurrence or acquisition or material alteration of any Liabilities, any credit
that the Bank extends to the Borrower, (iii) the Borrower's default, (iv) ary demand, diligence, presentrnent, dishonor and protest,
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(v) any action that the Bank takes regarding the Borrower, anyone else, any other collateral for the Liabilities, or any of the
Liabilities, which it might be entitled to by law or under any other agreement, (vi) any adverse facts thal would affect the Deblor's
risk (¢} any right it may have to require the Bank to proceed against the Borrower, any guarantor or other obligor on the Liabilities,
the Collateral or any other collateral for the Liabilities, or pursue any remedy in the Bank's power to pursue, or to exercise any right
of setoff, (d) any defense based on any claim that the Debtor's obligations exceed or are more burdensome than these of the
Borrower, (g) the benefit of any statute of limitations affecting the Debtor's obligations hereunder or the enforcement hereof, (1)
any defense arising by reason of any disability or other defense of the Borrower or by reason of the cessation from any cause
whatsoever (other than payment in full) of the obligation of the Borrower for the Liabilities, (g) any defense based on or arising out
of any defense that the Borrower may have to the payment or performance of the Liabilities or any portion thereof, (h) any defense
based on or arising out of the Bank's negligent administration of the Liabilities, and (i) and agrees not to enforce any rights of
subrogation, contribution, reimbursement, exoneration or indemnification that it may have against the Borrower, any person or
entity liable on the Liabilities, or the Collateral, until the Borrower and the Debtor have fully performed all of their obligations to
the Bank, even if those obligations are not covered by this agreement. The Bank may waive or delay enforcing any of its rights
without losing them, Ay waiver affects only the specific temms and time period stated in the waiver,

The Debtor has (a) without reliance on the Bank or any information received from the Bank and based upon the records and
information the Debtor deemns appropriate, made an independent investigation of the Borrower, the Borrower's business, assels,
operations, prospects and condition, financial or otherwise, and any circumstances that may bear upon those transactions, the
Borrower or the obligations, liabilities and risks undertaken pursuant to this agreement; (b) adequate means to obtain from the
Bormrower on a continuing basis information conceming the Borrower and the Bank has no duty to provide any information
concerning the Borrower or other obligor on the Liabilities to the Debtor (c) firll and complete access to the Bomrower and any and
all records relating to any Liabilities now or in the future owing by the Borrower; (d) not relied and will not rely upon any
representations or warranties of the Bank not embodied in this agreement or any acts taken by the Bank prior to or after the execution
or ather authentication and delivery of this agreement (including but not limited to any review by the Bank of the business, assets,
aperations, prospects and condition, financial or otherwise, of the Borower), and () detenmined that the Debtor will receive benefit,
directly or indirectly, and has or will receive fair and reasonably equivalent value, for the execution and delivery of this agreement
and the rights provided to the Bank, By entering into this agreemnent, the Debtor does not intend: (i) to incur or believe that the
Debtor will incur debts that would be beyond the Debtor's ability to pay as those debts mature; or (ii) to hinder, delay or defraud
arry creditor of the Debtor, The Debtor is neither engaged in nor about to engage in any business or transaction for which the
remaining assets of the Debtor are unreasonably small in relation to the business or transaction, and any property remaining with
the Debtor after the execution or other authentication of this agreement is not unreasonably small capital,

The Deblor agrees to fully cooperate with the Bank and not to delay, impede or otherwise interfere with the efforts of the Bank to
secure payment from the assets which secure the Liabilities including actions, proceedings, motions, orders, agreements or other
matters relating to relief from autornatic stay, abandenment of property, use of cash collateral and sale of the Bank's collateral free
and clear of all liens.

Its principal residence or chief executive office is at the address shown below.

Its name as it appears in this agreement is its exact name as it appears in its most recently filed public organic record and other
organizational documents, as applicable, as amended, including any trust documents; and it will not without the Bank's prior written
congent, change its name, its business organization, the jurisdiction under which it is formed or organized, or its chief executive
office, or any additional places of business. If the Debtor is an individual, the Debtor will not (iy change the Debtor’s name on
histher driver's license or state issued identification card, as applicable, without notifying the Bank within thirty (30) days of the
change, or (i) change the state of his‘her principal residence without notify ing the Bank within thirty (30) days of the change.

The execution and delivery of this agreement and the performance of the obligations it imposes do not violate any law, do not
conflict with ary agreemnent by which it is bound, and do not require the consent or approval of any governmental authority or any
third party.

This agreement is a valid and binding agreement, enforceable according to its terms.

It is duly organized, validly existing and in good standing under the laws of the state where it is organized and in good standing in
cach state where it is doing business; and the execution and delivery of this agreement and the performance of the obligations it
imposes (i) are within its powers and have been duly authorized by all necessary action of its governing body; and (i) do not
contravene the terms of its articles of incorporation or organization, its by -laws, or any agreement or document governing its affairs.
When the Collateral is located at, used in or attached to a facility leased by the Debtor, the Debtor will, at the request of the Bank,
abtain from the lessor a consent to the granting of this security interest and a release or subordination of the lessor's interest in any
of the Collateral, in form and substance satisfactory to the Bank.

Reinstatement. The Debtor agrees that to the extent any payment or transfer is received biy the Bank in connection with the Liabilities,
and all or any part of such payment or transfer is subsequently invalidated, declared to be frandulent or preferential, set aside or required
to be transfemred or repaid by the Bank or paid over to a trustee, receiver or any other person or entity, whether under any bankruptey
act or otherwise (any of those payments o transfers is hereinafter referred to as a "Preferential Pavment™), then this agreement shall
continue to be effective or shall be reinstated, as the case may be, even if all Liabilities have been paid in full, and whether or not the
Bank is in possession of this agreement or whether agreement has been marked paid, cancelled, released or retumed to the Borrower or
the Debtor, and, to the extent of the payment or repayvment or other transfer by the Bank, the Liabilities or part intended to be satisfied
by the Preferential Payment shall be revived and continued in full force and effect as if the Preferential Payment had not been made. If
this agreement must be reinstated, the Debtor agrees Lo execute and deliver Lo the Bank any new security agreements and financing
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staternents, if necessary or if requested by the Bank, in form and substance acceptable to the Bank, covering the Collateral The
obligations of the Debtor under this section shall survive the termination of this agreement.

Remedies Regarding Collateral. The Bank shall have the right to require the Debtor to assernble the Collateral and make it available
to the Bank at a place to be designated by the Bank which is reasonably convenient to both parties, the right to take possession of the
Collateral with or without demand and with or without process of law, and the right to sell and dispose of it and distribute the proceeds
according to law. The Debtor agrees that upen default the Bank may dispose of any of the Collateral in its then present condition, that
the Bank has no duty to repair or clean the Collateral prior to sale, and that the disposal of the Collateral in its present condition or
without repair or clean-up shall net affect the commercial reasonableness of such sale or disposition. The Bank's compliance with any
applicable state or federal law requirements in connection with the disposition of the Collateral will not adversely affect the commercial
reasonableness of any sale of the Collateral. The Bank may disclaim warranties of title, possession, quiet enjoyment, and the like, and
the Debtor agrees that any such action shall not affect the commercial reasonableness of the sale. In connection with the right of the
Bank to take possession of the Collateral, the Bank may take possession of any other items of property in or on the Collateral at the time
of taking possession, and hold them for the Debtor without liability on the part of the Bank. The Debtor expressly agrees that the Bank
may enter upon the premises where the Collateral is believed to be located without any obligation of payment to the Debtor, and that
the Bank may, without cost, use ary and all of the Debtor's "equipment” (as defined in the UCC) in the manufacturing or processing of
any "inventory” (as defined in the UCC) or in growing, raising, cultivating, caring for, harvesting, loading and transporting of any of’
the Collateral that constitutes "farm products” (as defined in the UCC). If there is any statutory requirement for notice, that requirement
shall be met if the Bank sends notice to the Debtor at least ten (10) days pricr to the date of =ale, disposition or other event giving rise
to the required notice, and such notice shall be deemed commercially reasonable. Without limiting army other remedy, the Debtor is liable
for any deficiency remaining after disposition of the Collateral. The Bank is authorized to cause all or any part of the Collateral to be
transferred to or registered in its name or in the name of any other person or business entity, with or without designating the capacity of
that nominee, The Bank shall be entitled to the appointment of a receiver as a matter of right, without notice and without regard to the
value of the Collateral, Without limitation, the receiver shall have the power to (i) protect and preserve the Collateral, (i1) operate the
business of the Borrower, {iii) collect and apply the proceeds, over and abowve the costs of the receivership, to the Liabilities, (iv) close
the business of the Borrower and liquidate all Collateral, andfor (v) sell the business of the Borrower as a going concern. The receiver
shall serve without bond, if permitted by law. At its option the Bank tay, but shall be under no duty or obligation to, discharge taxes,
liens, security interests or other encumbrances at any time levied or placed on the Collateral, pay for insurance on the Collateral, and
pay for the maintenance and preservation of the Collateral, and the Debtor agrees to reimburse the Bank on demand for any such payment
made or expense incurred by the Bank with interest at the highest rate at which interest may accrue under any of the instruments
evidencing the Liabilities. The Deblor authonizes the Bank to endorse on the Debtor's behalf and to negotiate drafts reflecting proceeds
of insurance of the Collateral, provided that the Bank shall remit to the Debtor such surplus, ifany, as remains after the proceeds have
been applied, at the Bank's option, to the satisfaction of all of the Liabilities (in such order of application as the Bank may elect) or to
the establishinent of a cash collateral account for the Liabilities. The Bank shall have the right now, and at any time in the future in its
sole and absolute discretion, without notice to the Debtor to (a) prepare, file and sign the Debtor’s name on any proof of claim in
bankruptcy or similar document against any owner of the Collateral and (b) prepare, file and sign the Debtor's name on any notice of
lien, assignment or satisfaction of lien or similar document in connection with the Collateral.

Miscellaneous. A carbon, photographic or other reproduction of this agreement is sufficient as, and can be filed as, a financing statement
ot sitilar record, The Debtor authorizes the Bank to file one or more financing statements or similar records covering the Collateral or
such lesser amount of assets as the Bank may determine, or the Bank may, at its option, file financing staternents or similar records
containing any collateral description which reasonably describes the Collateral, and the Debtor will pay the cost of filing them in all
public offices where filing is deemned by the Bank to be necessary or desirable. In addition, the Debtor shall execute and deliver, or cause
to be executed and delivered, such other documents as the Bank may from Lime Lo lime request to perfed o to further evidence the
pledge, security interest and assignment created in the Collateral by this agreement. If any provision of this agreement cannot be
enforced, the remaining portions of this agreement shall continue in effect. No delay on the part of the Bank in the exercise of any right
or remedy waives that right or remedy, no single or partial exercise by the Bank of any nght or remedy precludes any other exercise of
it or the exercise of any other right or remedy, and no waiver or indulgence by the Bank of any default is effective unless it is in writing
and signed by the Bank, nor does a waiver on one occasion waive that right on any fiture occasion. All obligations of the Debtor set
forth in this agreement shall bind the Debtor's heirs, executors, administrators, successors and assigns. All rights of the Bank benefit the
Bank's successors and assigns; and all obligations of the Debtor bind the Debtor's heirs, executors, administrators, successors and
assigns. If more than one person or entity signs as the Debtor, their obligations are joint and several and each agreement, representation,
warranty and covenant shall be individual, joint and several and the "Collateral” includes anv property that is owned by any Debtor
individually or jointly with any other, This agreement iz in addition to and not in substitution or replacement of any cther security
agreement executed by the Debtor in favor ofthe Bank, and the Bank's rights under this agreemnent and any such other security agreement
are cummulative. The provisions of this agreement are severable, and if any one or more of the provisions of this agreement are held to
be invalid, illegal or unenforceable in any jurisdiction, the validity, legality and enforceability of the rernaining provisions shall not in
any way be affected or impaired; and the invalidity, illegality or unenforceability in one jurisdiction shall not affect the validity, legality
o enforceability of such provision(s) in ary other jurisdiction, Time is of the essence under this agreement and in the performance of
every term, covenant and obligation contained herein. Any notices and demands under or related to this agreement shall be in writing
and delivered to the Debtor at 15351 East Lincoln Avenue, STE 100, Madison Heights, MI 48071 and if to the Bank, shall be addressed
to Manager Wholesale Lending Services, JPMorgan Chase Bank, N.A., 10 8. Dearborr, IL1-1145 (Floor L2), Chicago, IL 80603-2300
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with a copy addressed to Bryan Hodge Morton, JPMorgan Chase Bank, WA, 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240
2050 by one of the following means: (a) by hand; (b) by a nationally recognized overnight courier service; or (¢) by certified mail,
postage prepaid with retum receipt requested. Notice (other than any Subordinated Creditor Termination Notice) shall be deemed given:
(1) upon receipt if delivered by hand; (ii) on the Delivery Day afler the day of deposit with a nationally recognized courier service; or
(iii) on the third Delivery Day after the notice is deposited in the mail. "Delivery Day" means a day other than a Saturday, a Sunday, or
any other day on which national banking associations are authorized to be closed. Any party may change the party's address for purposes
of the receipt of notices and demands by giving notice of the change in the manner provided in this provision.

Indemnification. The Debtor agrees to indemnify, defend and hold the Bank, its parent companies, subsidiaries, affiliates, their
respective successors and assigns and each of their respective shareholders, directors, officers, employees and agents (collectively the
*Indemnified Persons™) harmless for, from and against any and all less, liability, obligation, damage, penalty, judgment, claim,
deficiency, expense, interest, penalties, attorneys’ fees (inchiding the fees and expenses of attorney s engaged by the Indemnified Person
at the Indemnified Person's reasonable discretion) and amounts paid in settlement ("Claims™) to which any Indemnified Person may
become subject arising out of or relating to this agreement or the Collateral, except to the limited extent that the Claims are proximately
caused by the Indernnified Person's gross negligence or willful misconduct. The indemnification provided for in this paragraph shall
survive the termination of this agreement and shall not be affected by the presence, absence or amount of or the payment or nonpayrment
of any claim under, any insurance.

Electronic Signature. Delivery of an executed counterpart of a signature page of this document and any related document that is an
Electranic Signature transmitted by telecopy, emailed pdf. orany other electronic means that reproduces an image of an actial executed
signature page shall be effective as delivery of a manually executed counterpart of such document. The words "execution,” "signed,”
"signature,” "delivery," and words of like import in or relating to this document and any related document shall be deemed to include
Electronic Signatures, deliveries ar the keeping of records in any electronic form (including deliveries by telecopy, emailed pdf. or any
other electronic means that reproduces an image of an actual executed signature page), each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping svstem,
as the case may be, provided that nothing herein shall require the Bank to accept Electronic Signatures in amy form or format without
its prior written congent and pursuant to procedures approved by it If the Bank agrees to accept any Electronic Signature, it shall be
entitled to rely on such Electronic Signature purpoitedly given by or an behalf of the signer(s) without further verification thereof and
witheut any obligation to review the appearance or form of any such Electronic Signature and any Electronic Signature shall be promptly
followed by a manually executed counterpart. Without limiting the generality of the foregoing the signer(s) hereby (1) agrees that, for
all purposes, including without limitation, in connection with any workout, restruciuring, enforcement of remedies, bankruptey
proceedings or litigation among the Bank and signer(s) of this document or any related document, Electronic Signatures transmitted by
telecopy, emailed pdf orany other electronic means that reproduces an image of an actual executed signature page and/or any electronic
images of this docunent and any related docurnent shall have the same legal effect, validity and enforceability as any paper original,
(i1) agrees that the Bank may, at its option, create one or more copies of this document and any related document in the form of an
imaged electronic record in any format, which shall be deemed created in the ordinary course of such Person's business, and destroy the
original paper document (and all such electronic records shall be considered an original for all purposes and shall have the same legal
effect, validity and enforceability as a paper record), (iii) waives any argument, defense or right to contest the legal effect, validity or
enforceability of this document and any related document based solely on the lack of paper original copies of this decument and any
related document, respectively, including with respect to any signature pages thereto and (iv) waives any claim against the Bank for any
liabilities arising solely from the Bank's reliance on or use of Electronic Signatures and/or transmissions by telecopy, emailed pdf. or
any other electronic means that reproduces an image of an actual executed signature page, including any liabilities arising as a result of
the failure of the signer(s) hereto to use any available securily measures in connection with the execution, delivery or transmission of
any Electronic Signature. For purposes of this section, "Electronic Signature” shall mean, an electronic sound, symbol, or process
attached to, or associated with, a contract or other record and adopted by a Person with the intent to sign, authenticate or accept such
contract or record.

Limitation of Liability. To the extent permitted by applicable law (i) the signer(s) hereto shall net assert, and the signer(s) hereto hereby
waives, ary claim agamst the Bank for any liabilities arising from the use by others of information or other materials {including, without
limitation, any personal data) obtained through telecommunications, electronic or other information transmission sy stems (inc luding the
Intemet), and (1) no party hereto shall assert, and each such party hereby waives, amy liabilities against army other party hereto, on any
theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arsing out of, in
connection with, or as a result of, this Agreement, any other related document, or any agreement or ingtriment contemplated hereby or
thereby, the Credit Facilities or the use of the proceeds thereof, provided that, nothing in this clause shall relieve the Borrower of any
obligation it may have to indemnify an Indemnified Person against special, indirect, consequential or punitive damages asserted against
such Indemnified Person.

Governing Law and Venue. This agreement and (unless stated otherwise therein) all Related Documents shall be governed by and
construed in accordance with the laws of the State of Ohio (without giving effect to its laws of conflicts), and to the extent applicable,
federal law, except to the extent that the laws regarding the perfection and priority of security interests of the state(s) in which either the
Debtor or ary property securing the Liabilities is located, are applicable. The Debtor agrees that any legal action or proceeding with
respect to any of its obligations under this agreement may be brought by the Bank in any state or federal court located in the State of
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Ohio, as the Bank in its sole discretion may elect. By the execution and delivery of this agreement, the Debtor submits to and accepts,
for itself and in respect of its property, generally and unconditionally, the non-exclusive jurisdiction of those courls. The Debtor waives
any ¢laim that the State of Ohio is not a convenient forumn or the proper venue for any such suil, action or proceeding.

WAIVER OF SPECIAL DAMAGES. WITH RESPECT TO THIS AGREEMENT AND ALL RELATED DOCUMENTS, THE
DEBTOR WAIVES, TO THE MAXIMUM EXTENT NOT PROHIBITED BY LAW, ANY RIGHT THE UNDERSIGNED MAY
HAVE TO CLAIM OR RECOVER FROM THE BANK IN ANY LEGAL ACTION OR PROCEEDING ANY SPECIAL,
EXEMPLARY, PUNITIVE OR CONSEQUENTIAL DAMAGES.

JURY WAIVER. TO THE MAXIMUM EXTENT NOT PROHIBITED BY APPLICABLE LAW, THE DEBTOR AND THE BANK
(BY ITS ACCEPTANCE HEREOF) HEREBY VOLUNTARILY, KNOWINGLY, IRREVOCABLY AND UNCONDITIONALLY
WAIVE ANY RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE (WHETHER BASED ON CONTRACT,
TORT, OR OTHERWISE) BETWEEN OR AMONG THE DEETOR AND THE BANK ARISING OUT OF OR IN ANY WAY
RELATED TO THIS DOCUMENT. THIS PROVISION IS A MATERIAL INDUCEMENT TO THE BANK TO FROVIDE THE
FINANCING DESCRIBED HEREIN.

Dehtor:

Graphic Sciences, Inc.
Slgned byz
e Sp-l'ﬂ
B}r BLERES I TANSD
Printed Name: Joe Spain

Title: Chief Financial Officer
Date Signed: 2/16/2026
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J . R MOI‘g dan Continuing Guaranity

Mame of Guarantor: Graphic Sciences, Inc.

Guarantor's Address: 1551 East Lincaln Avenue, STE 100
Madison Heights, MI 48071

Dated as of December 16, 2025

Guaranty. To induce JPMorgan Chase Bank, N.A., whose address is 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050
(together with its successors and assigns, the " Bank™), at its option, to make financial accommeodations, make or acquire loans, extend
ot continue credit or some other benefit, including letters of credit and foreign exchange contracts, present or future, direct or indirect,
and whether several, joint or joint and several, to INTELLINETICS, INC., a Nevada corporation, (whether one or more, the "Borrower”,
individually and collectively, if more than one), and because Graphic Sciences, Inc. (the "Guarantor”) has deternined that execuling
this Guaranty is in its interest and to its financial benefil, the Guarantor absolutely and unconditionally guarantees to the Bank the
performance of and full and prompt payment of the Liabilities when due, whether at stated maturity, by acceleration or otherwise,
provided however, that the Liabilities shall not include ary Excluded Swap Obligations (as defned below). The Guarantor will not only
pay the Liabilities, but will also reimburse the Bank for any fees, charges, costs and expenses, including reasonable attorneys’ fees
(including fees and expenses of counsel for the Bank that are employees of the Bank or its affiliates) and court costs, that the Bank may
pay in collecting from the Bomrower or the Guarantor, and for liquidating any Collateral (collectively, " Collection Amounts"), both
before and after judgment. The Guarantor's obligations under this Guaranty shall be payable in lawful money of the United States of
America,

"Excluded Swap Obligation” means any Swap Obligation (as defined below) as to which it is or becomes unlawful under the
Commodity Exchange Act (as defined below) for the Guarantor to guaranty hereunder because the Guarantor is not an "eligible contract
participart” (as defined in the Commodity Exchange Act) at the time this Guaranty becomes or would become effective with respect to
such related Swap Obligation. "Commodily Exchange Act" means the Commeodity Exchange Act (7 U.8.C. § 1 el seq.), as amended
from time to time, and any successor statute and/or any rule, regulation or order of the Commodity Futures Trading Commission (or the
application or official interpretation of any thereof). "Swap Obligation” means ary obligation to pay or perform under any agreement,
contract or transaction that constitutes a "swap” within the meaning of section 1a(47) of the Commeodity Exchange Act.

Liabilities. The term "Liabilities” means all debts, obligations, indebtedness and liabilities of every kind and character of the Borrower,
whether individual, joint and several, contingent or otherwise, now or hereafter existing in faver of the Bank, including, without
limitation, all liabilities, interest, costs and fees, arising under or from any note, open account, overdraft, credit card, lease, Rate
Management Transaction, letter of credit application, endorsement, surety agreement, guaranty, acceptance, foreign exchange contract
or depository service contract, whether payable to the Bank or to a third party and subsequently acquired by the Bank, any monetary
obligations (including interest) incurred or accrued during the pendency of any bankruptey, insolvency, receivership o other similar
proceedings, regardless of whether allowed or allowable in such proceedings, and all renewals, extensions, modifications,
congolidations, rearranzements, restatements, replacements o substitutions of any of the foregoing. The Guarantor and the Bank
specifically contemplate that Liabilities include indebtedness hereafter incurred by the Bomrower to the Bank, The term "Rate
Management Transaction” means () any transaction (incliding an agreement with respect thereto) now existing or hereafter entered
into between the Borrower and the Bank and/or its affiliates, which is a rate swap, swap option, basis swap, forward rate transaction,
cormmodity swap, commodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option,
foreign exchange transaction, cap, floor, collar, currency swap, cross-currency rate swap, currency oplion, credit protection transaction,
credit swap, credit default swap, credit default option, total retumn swap, credit spread, repurchase transaction, reverser repurchase
transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or forward purchase or sale of a security,
cormmodity or other financial mstrurnent or interest or (i) any type of transaction that is similar to any transaction referred to in clause
(1) above that 15 currently, or in the future becornes, recurrently entered into in the financial markets and which is a forward, swap, fiture,
option or other derivative on one or more rates, currencies, commaodities, equity securities or other equity instruments, debt securities or
other debt instruments, economic indices or measures of economic risk or value, or other benchmarks against which payments or
deliveries are to be made, or any combination of the foregoing transactions.

Limitation. The Guarantor's obligation under this Guaranty is UNLIMITED.
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Continued Reliance, This Guaranty shall remain it effect until payment in fill ofthe Remaining Liabilities, as defined below, following
termination of this Guaranty by the Guarantor in accordance with this paragraph. This Guaranty will continue to be in effect until final
payment and performance in full of all Liabilities and the tenmination of any commitment of the Bank to make loans o other financial
accorrnodations to the Borrower, The Guarantor may termminate the Guarantors liability for Liabilities not in existence or for which the
Bank has no commitment to advance or acquire by delivering written notice to the Bank as set forth in the paragraph below captioned
"Notice,” After the Guarantor's termination of this Guaranty, the Guarantor will continue to be liable for the following amounts (the
"Remaining Liabilities"): (1) all Liabilities existing on the effective date of termination, (i) all Liabilities to which the Bank has
committed to advance or acquire prior to the effective termination date (whether or not the Bank is contractually obligated to advance
or acquire the loans or extensions of credit), (i) all subsequent renewals, extensions, modifications, consolidations, rearrangements,
restaternents, replacements and amendments (but not increases) of those Liabilities, (iv) all interest accruing on those Liabilities after
the effective termination date and (v) all Collection Amounts incurred with respect to those Liabilities, on or after the effective
termination date. The Bank may continue to permit the Borrower to incur Liabilities and to issue commitments to the Borrower to
aldvarnce of acquire Liabilities in reliance on this Guaranty until the effective date of termination, regardless of whether at any time or
from time to time there are no existing Liabilities nor commitment by the Bank to advance or acquire Liabilities.

Security. The term "Collateral” means all real or personal property described in all security agreements, pledge agreements, mortgages,
deeds of tust, assigiments, or cther instiuments now or hereafter executed in connection with any of the Liabilities. If applicable, the
Collateral secures the payment of the Liabilities.

Bank's Right of SetofT. In addition to the Collateral, if any, the Guarantor grants to the Bank a security interest in the Accounts, and the
Bank is authorized to setofY and apply, all Accounts, Secunties and Other Property, and Bank Debt against any and all Liabilities of the
Borrower all obligations of the Guarantor under this Guaranty_ This right of setoff may be exercised at any time and from time to time
after the occurrence of any default, and without prior notice to the Guarantor, This security interest in the Accounts and right of setoff’
may be enforced or exercised by the Bank regardless of whether or not the Bank has made any demand under this paragraph or whether
the Liabilities are contingent, matured, or unmatured. Any delay, neglect or conduct by the Bank in exercising its rights under this
paragraph will not be a waiver of the right to exercise this nght of setoff or enforce this security interest in the Accounts, The rights of
the Bank under this paragraph are in addition to cther rights the Bank may have by law. In this paragraph: (a) the tenm " Accounts”
means any and all accounts and deposits of the Guarantor (whether general, special, time, demand, provisional or final) at any time held
by the Bank (including all Accounts held jointly with another, but excluding any IRA or Keogh Account, or any trust Account in which
a security interest would be prohibited by law); (b) the terrn "Securities and Other Property” means any securities enlitlernents,
securities accounts, investment property, financial assets and all securities and other property of the Guarantor in the custody, possession
or control of the Bank, JPMorgan Chase & Co. and their respective subsidianes and affiliates (other than property held by the Bank in
a fiduciary capacity); and (c) the term "Bank Debt" means all indebtedness at any time owing by the Bank to o for the credit or account
of the Guarantor and any claim of the Guarantor (whether individual, joint and several or otherwise) against the Bank now or hereafter
existing.

Remedies/Acceleration. If the Guarantor fails to pay any amount owing under this Guaranty, the Bank shall have all of the rights and
remedies provided by law orunder any other agreement. The Bank is authorized to cause all or any part of the Collateral to be transferred
to or registered in its name or in the name of any other person or business entity with or without designation of the capacity of that
nominee, The Guarantor is liable for any deficiency in payment of any Liabilities whether of principal, interest, fees, costs or expenses
remaining after the disposition of any Collateral. The Guarantor is liable to the Bank for all reasonable costs and expenses of any kind
incurred in the making and collection of this Guaranty, both before and after judgment, including without limitation reasonable attorney '
fees and court costs. These costs and expenses include without limitation any costs or expenses incurred by the Bank in any bankruptey,
reorganization, insolvency or other sirnilar proceeding. All amounts pavable under the tenms of this Guaranty shall be paid without relief
from valuation and appraiserment laws, All obligations of the Guarantor to the Bank under this Guaranty, whether or not then due or
absolute or contingent, shall, at the option of the Bank, without notice or demand, become due and payable immediately upon the
oceurrence of ary default or event of default under the terms of any of the Liabilities or otherwise with respect Lo any agreement related
to the Liabilities (or any other event that resulls in acceleration of the maturity of any Liabilities, including without limitation, demand
for payment of any Liabilities constituting dernand obligations or automatic acceleration in a legal proceeding) or the occurrence of any
default under this Guaranty.

Permissible Actions. If any monies bec ome available from any scurce other than the Guarantor that the Bank can apply to the Liabilities,
the Bank may apply them in any manner it chooses, including but not limited to applying them aganst obligations, indebtedness or
liabilities which are not covered by this Guaranty. The Bank may take any action against the Borrower, the Collateral, or any other
person liable for any of the Liabilities. The Bank may release the Borrower or anyone else from the Liabilities, either in whole or in
part, or release the Collateral, and need not perfect a security interest in the Collateral. The Bank does not have to exercise any rights
that it has against the Bomrower or anyone else, or make any effort to realize on the Collateral or any other collateral for the Liabilities,
or exercise any right of set-off. The Guaranter authorizes the Bank, without notice or demand and without affecting the Guarantor's
obligations hereunder, frotn time to time, to: (a) renew, modify, increase, compromise, rearrange, restate, consolidate, extend, accelerate,
postpone, grant any indulgence or otherwise change the tite for payment of, or otherwise change the tenms of the Liabilities or any part
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thereof, including increasing or decreasing the rate of interest thereon; (b) release, substitute or add any one or more endorsers, sureties,
Guarantor or other guarantors; (¢) take and hold Collateral for the payment of this Guaranty or the Liabilities, and enforce, exchange,
impair, substitute, subordinate, waive or release any Liabilities or any Collateral for the Liabilities; (d) proceed againgt such Collateral
and direct the order or manner of sale of such Collateral as the Bank in its discretion may determine; (e) apply any and all payments
from the Borrower, the Guarantor or any other obligor on the Liabilities, or recoveries from such Collateral, in such order or manner as
the Bank in its discretion may determine; and (f) to accept any partial payvment of Liabilities or collateral for the Liabilities. The
Guarantor's obligations under this Guaranty shall not be released, diminished or affected by (i) any act or omission of the Bank, (i1} the
voluntary or involuntary liquidation, sale or other disposition of all or substantially all of the assets of the Borrower, or any receivership,
insolvency, bankruptey, reorganization, or other similar proceedings affecting the Borrower, any other abligor or any of their respective
assets, (iii) any change in the composition or structure of the Borrower, the Guarantor or any other obligor on the Liabilities, including
a merger or consolidation with any other person or entity, or (iv) any pavments made upon the Liabilities, The Guarantor hereby
expressly consents to any impairment of Collateral, including, but not limited to, failure to perfect a security interest and release
Collateral and any such impaitment or release shall not affect the Guarantor's obligations hereunder,

Nature of Guaranty. This Guaranty is an absolute guaranty of payment and performance and not of collection. Therefore, the Bank
may insist that the Guarantor pav immediately, and the Bank is not required to atternpt to collect first from the Borrower, the Collateral,
or any other person liable for the Liabilities. The obligation of the Guarantor shall be unconditional and absolute even if all or any part
of any agreement between the Bank and the Borrower is unenforceable, void, voidable or illegal or uncollectible due to incapacity, lack
of power or authority, discharge o for any reason whatsoever, and regardless of the existence of any defense, setoff, discharge or
counterclaim (in any case, whether based on contract, tort or ary other theory) which the Borrower may assert. If the Borrower is a
corporation, limited liability company, partnership or trust, it is not necessary for the Bank to inquire into the powers of the Bomrower
or the officers, directors, members, managers, partners, trustees or agents acting or purporting to act on its behalf, and any of the
Liabilities made or created in reliance upon the professed exercise of such powers shall be gnaranteed hereunder. Without limiting the
foregoing, the Guarantor's liability is absolute and unconditional irrespective of and shall not be released, diminished or affected by: (a)
any present or future law, regulation or order of any jurisdiction (whether of right or in fact) or of any agency thereof purporting to
reduce, amend, restructure, render unenforceable or otherwise affect any term of any Liabilities; or (b) any war, riot or revelution
impacting multinational companies or any act of expropriation, nationalization or currency inconvertibility or nontransferability arising
from governmental, legislative or executive measures affecting any obligor or the property of any obligor on the Liabilities.

Other Guarantors. If there is more than one Guarantoer, the obligations under this Guaranty are joint and several. In additior, cach
Guarantor under this Guaranty shall be jointly and severally liable with any other guarantor of the Liabilities. If the Bank elects to
enforce its rights against fewer than all guarantors of the Liabilities, that election does not release the Guarantor from its obligations
under this Guaranty. The compromise or release of any of the obligations of any of the other guarantors or the Borrower shall not serve
to impair, waive, alter or release the Guarantor's obligations.

Each Cualified ECP Guarantor (as defined below) hereby jointly and severally absolutely, unconditionally and irrevocably undertakes
to provide such funds or other support as may be needed from time to time by the Borrower, any other obligor with respect to the
Borrower's obligations to the Bank, or any guarantor of the Borrower's obligations to the Bank {each an " Ohligor") to honor all of such
Obligor's obligations under this Guarantee in respect of Swap Obligations (provided, however, that each Qualified ECP Guarantor shall
ofily be liable under this section for the maximum amount of such liability that can be hereby incurred without rendering its obligations
under this section cr otherwise under this Guarantee voidable under applicable law relating to fraudulent convevance or frandulent
transfer, and not for any greater amount), The obligations of each Qualified ECP Guarantor under this section shall retnain in full force
and effect until the pavment of all Liabilities and Remaining Liabilities. Each Qualified ECP Guarantor intends that this section
constitute, and be deemed to constitute, a "keepwell, suppott, or other agreement” for the benefit of each other Obligar for all purposes
of Section 1a(18)(AMV)ID) of the Commeodity Exchange Act. "Qualified ECP Guarantor” means, in respect of any Swap Obligation,
each Obligor that has total assets exceeding $10,000,000 at the time the relevant Guarantee or grant of the relevant security interest
becames or would become effective with respect to such Swap Obligation or such other person as constitutes an "eligible contract
participart” under the Commodity Exchange Act or any regulations prornulgated thereunder and can cause another person Lo qualify as
an "eligible contract participant” at such time by entering into a keepwell under Section 1a(18)A)V(ID) of the Commaodity Exchange
Act

Rights of Subrogation. The Guarantor waives and agrees not to enforce any rights of subrogation, contribution, reimbursement,
exoneration or mdemnification that it may have against the Borrower, any person liable on the Liabilities, or the Collateral, unti] the
Borower and the Guarantor have fully performed all their obligations to the Bank, even if those obligations are not covered by this
Guaranty.

Waivers. To the maxinmum extent not prohibited by applicable law, the Guarantor waives:

1. All rights and benefits under any laws or statutes regarding sureties, as mayv be amended; and
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2. Any right the Guarantor may have to receive notice of the following matters before the Bank enforces anv of its rights: (a) the
Bank's acceptance of this Guaranty, (b) incurrence or acquisition of any Liabilities (including, without limitation, any material
alteration of the Liabilities), any credit that the Bank extends to the Borrower, Collateral received or delivered, default by any party
to any agreement related to the Liabilities or other action taken in reliance on this Guaranty, and all notices and other demands of
any description, (c) diligence and promptness in preserving liability against amy obligor on the Liabilities, and in collecting or
bringing suit to collect the Liabilities from any obligor on the Liabilities or to pursue any remedy in the Banl’s power 1o pursue:
(d) notice of extensions, renewals, modifications, rearrangements, restatements and substitutions of the Liabilities or any Collateral
for the Liabilities; (e) notice of failure to pay any of the Liabilities as they mature, any other default, adverse facts that would affect
the Guaranior’a risk, any adverse change in the linancial condition of any obligor on the Liabilites, release or substiution of any
Collaleral, subordination of the Bank’s righis in any Collaweral, and cvery other notice of every kind that may lawfully be waived,
(f) the Borrower's defanlt, (g) any demand, intent to accelerate, diligence, presentinent, dishonor and protest, or (h) any action that
the Bank takes regarding the Borrower, anyone else, the Collateral, or any of the Liakilities, which it might be entitled to by Law or
under any other agreement;

3. Any right it may have to require the Bank to proceed against the Borrower, any other obligor or guarantor of the Liabilities, or the
Collateral for the Liabilities or the Guarantor's obligations under this Guaranty, or pursue any remedy in the Bank's power to pursue;

4. Any defense based on any claim that the Guarantor's obligations exceed or are more burdensome than those of the Borrower;
5. The benefit of any statute of limitations affecting the Guarantor's obligations hereunder or the enforcement hereof,

6. Any defense ansing by reason of any disability or other defense of the Borrower or by reason of the cessation from any cause
whatsoever {other than payment in full) of the obligation of the Borrower for the Liabilities;

7. Any defense based on or arising out of the Bank's negligent administration of the Liabilities;

8 Any defense based on or arising out of any defense that the Borrower may have to the payment or performance of the Liabilities or
ary portion thereof: and

9. The Bank may waive or delay enforcing any of its rights without losing them. Any waiver affects only the specific terms and time
period stated in the waiver. No modification or waiver of this Guaranty is effective unless it is in wriling and signed by the party
against whom it is being enforced. The Guarantor acknowledges that it has made these waivers knowingly and voluntarily and after
having the opportunity to consider the ramifications of these waivers with its attomeys.

Cooperation. The Guarantor agrees to fully cooperate with the Bank and not to delay, impede or otherwise interfere with the efforts of
the Bank to secure payment from the assets which secure the Liabilities including actions, proceedings, motions, orders, agreements or
other matters relating to relief from automatic stay, abandonment of property, use of cash collateral and sale of the Bank's collateral free
and clear of all liens,

Reinstatement. The Guarantor agrees that to the extent any payment or transfer is received by the Bank in connection with the
Liabilities, and all or amy part of the payment or transfer is subsequently invalidated, declared to be frandulent or preferential, set aside
o required to be transferred or repaid by the Bank or transferred o paid over to a trustee, receiver or any other entity, whether under
any bankruptey act or otherwise (any of those payments or transfers is hereinafter referred to as a "Prefer ential Payment™), then this
Guaranty shall continue to be effective or shall be reinstated, as the case may be, and whether or not the Bank is in possession of this
Guaranty, or whether the Guaranty has been marked paid, released or canceled, or retumed to the Guarantor and, to the extent of the
payment, repayment or other transfer by the Bark, the Liabilities or part intended to be satisfied by the Preferential Payiment shall be
revived and continued in full force and effect as if the Preferential Payment had not been made.

Information. The Guarantor assumes all responsibility for being and keeping itself informed of the Borrower's financial condition and
assets, and of all other circumnstances bearing upon the risk of nonpay ment of the Liabilities and the nature, scope and extent of'the risks
that the Guarantor assumes and incurs under this Guaranty, and agrees that the Bank does not have any duty to advise the Guarantor of
information known to it regarding those circumstances or risks.

Financial Information. The Guarantor finther agrees that the Guarantor shall provide to the Bank the financial statements and other
information relating to the financial condition, properties and affairs of the Guarantor as the Bank requests from time to time.

Severability. The provisions of this Guaranty are severable, and if any one or more of the obligations of the Guarantor under this
Guaranty or the provisions of this Guaranty is held to be invalid, illegal or unenforceable in any jurisdiction, the validity, legality and
enforceability of the remaining obligations of the Guarantor and the remaining provisions shall not in anv way be affected or impaired,
and the invalidity, illegality or unenforceability in one jurisdiction shall not affect the validity, legality or enforceability of such
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obligation(s) or provision(s) in any other jurisdiction; provided, however, notwithstanding the foregoing, in any action of proceeding
invalving any state corporate law, or anv state, federal or foreign bankruptey, insolvency, reorganization or other law affecting the rights
of creditors generally, if the obligations of the Guarantor under this Guaranty would otherwise be held or determined to be avoidable,
invalid or unenforceable on account of the amount of the Guarantor's liability under this Guaranty, then, notwithstanding any other
provision of this Guaranty to the contrary, the amount of such liability shall, without any further action by the Guarantor or the Bank,
be automatically limited and reduced to the highest amount that is valid and enforceable as determined in such action or proceeding.

Representations and Warranties by Guarantor. The Guarantor represents and warrants that the following statements are true and
will remain true until termination of this Guaranty and payment in full of all Liabilities: (a) the execution and delivery of this Guaranty
andl the performance of the obligations it imposes do not violate any law, do not conflict with any agreement by which it is bound, or
require the consent or approval of any governmental authority o amy third party; (b) this Guaranty is a valid and binding agreement,
enforceable according to its terms; (c) all balance sheets, profit and loss statements, and other financial statements furnished to the Bank
in connection with the Liabilities are accurate and fairly reflect the financial condition of the organizations and persons to which they
apply on their effective dates, inchiding contingent liabilities of every type, which financial condition has not changed materially and
adversely since those dates; (d) the Guarantor has filed all federal and state tax returns that are required to be filed, has paid all due and
payable taxes and assessments against the property and incorne of the Guarantor and all payroll, excise and other taxes required to be
collected and held in trust by the Guarantor for ary governmental authority; (e) the Guarantor has detenmined that this Guaranty will
benefit the Guarantar directly or indirectly; (f) the Guarantor has (i) without reliance on the Bank or any information received from the
Bank and based upon the records and information the Guarantor deems appropriate, made an independent investigation of the Borrower,
the business, assets, operations, prospects and condition, financial or otherwise, of the Borrower and any circurnstances that may bear
upon those transactions, the Borrower or the obligations, liabilities and risks undertaken in this Guaranty with respect to the Liabilities;
(i1) adequate means to obtain from the Borower on a continuing basis information concerming the Borrower and the Bank has no duty
to provide any information concemning the Borrower or any other obligor to the Guarantor; (iii) full and complete access to the Bomower
and any and all records relating to any Liabilities now and in the future owing by the Borrower; (1v) not relied and will not rely upon
any representations or warranties of the Bank not embodied in this Guaranty or any acts taken by the Bank prior to and after execution
or other authentication and delivery of this Guaranty (including but not limited to any review by the Bank of the business, assets,
operations, prospects and condition, financial or otherwise, of the Borrower), and (v) determined that the Guarantor will receive benefit,
directly or indirectly, and has or will receive fair and reasonably equivalent value for, the execution and delivery of this Guaranty; (g)
by entering into this Guaranty, the Guarantor does not intend to incur or believe that the Guarantor will incur debts that would be bey ond
the Guaranior's abilily Lo pay as those debls mature: (h) the exeeution and delivery ol this Guaranty are not intended to hinder, delay or
defraud any creditor of the Guarantor; and (i) the Guarantor is neither engaged in nor about Lo engage in any business or transaction for
which the remaining assets of the Guarantor are unreasonably small in relation to the business or transaction, and any property remaining
with the Guarantor after the execution or other authentication of this Guaranty is not unreasenably small capital. Each Guarantor, other
than a natural person, further represents that: (1) it i1s duly organized, validly existing and in good standing under the laws of the state
where it is organized and in good standing in each state where it is doing business; and (2) the execution and delivery of this Guaranty and
the performance of the obligations it imposes (A) are within its powers and have been duly authorized by all necessary action of its
governing body, and (B) do not contravene the terms of its articles of incorporation or organization, its by -laws, or any agreement or
docurment govemning its affairs,

Notice. Except as otherwise provided in this Guaranty, any notices and demands under or related to this document shall be in writing
and delivered to the Guarantor at its address stated in this agreement and if to the Bank, shall be addressed to Manager Wholesale
Lending Services, JPMorgan Chase Bank, N.A., 108, Dearborn, IL1-1145 (Floor L2), Chicago, IL 60603-2300 with a copy addressed
to Bryan Hodge Meorton, JPMorgan Chase Bank, N.A., 1111 Polaris Pkwy, Floor LA, Columbus, OH 43240-2050, and if to the Bank,
at its main office if no other address of the Bank is specified herein, by one of the following means: () by hand, (b) by a nationally
recoenized overnight courier service, or (¢) by certified mail, postage prepaid, with retin receipt requested. MNotic e shall be deemed
given: (i) upon receipt if delivered by hand, (i) on the Delivery Day after the day of deposit with a nationally recognized courier service,
ar (ii1) on the third Delivery Day after the nolice is deposited in the mail. "Delivery Day" means a day other than a Saturday, a Sunday,
or any other day on which national banking associations are authorized to be closed. Any party may change its address for purposes of
the receipt of notices and demands by giving notice of such change in the manner provided in this provision. Netice of terminations, as
provided above, will not be deemed received until actually received by the Manager Wholesale Lending Services, JPMorgan Chase
Bank, N.A ., 10 8. Dearbom, IL1-1145 (Floor L2), Chicago, IL 60603-2300 under written receipt and shall be effective at the opening
of the Bank for business on the third Delivery Day after receipt of the notice.

Guaranty in Addition to Other Guaranty. This Guaranty is in addition to and not in substitution or replacement of any other guaranty
executed by the Guarantor in favor of the Bank, and the Bank's rights under this Guaranty and any such other guaranty are cumulative.

Governing Law and Venue, This Guaranty and (unless stated otherwise therein) all Related Documents shall be govemned by and
construed in accordance with Applicable Law. " Applicable Law" means the laws of the State of Ohio (without giving effect to its laws
of conflicts). The Guarantor agrees that any legal action or proceeding with respect to any of its obligations under this Guaranty may be
brought by the Bank in any state or federal cout located in the State of Ohio, as the Bank in its sole discretion may elect, By the
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execution and delivery of this Guaranty, the Guarantor submits to and accepts, for itself and in respect of its property, generally and
unconditionally, the non-exclusive jurisdiction of those courts, The Guarantor waives any claim that the State of Ohio is not a convenient
forum or the proper venue for any such suit, action or proceeding.

Confession of Judgment. The Guarantor hereby irrevocably authorizes and empowers any attomey -at-law, including an attorney hired
by the Bank, to appear in any court of record and to confess judgment against the CGuarantor for the unpaid amount of this Guaranty as
evidenced by an affidavit signed by an officer of the Bank setting forth the amount then due together with attomey's fees plus costs of
suit, and to release all errors, and waive all rights of appeal. If a copy of this Guaranty, verified by an affidavit, shall have been filed in
the proceeding, it will not be necessary to file the original as a warrant of attomey. The Guarantor waives the right to any stay of
execution and the benefit of all exemption laws now or hereafter in effect. No single exercise of the foregoing warrant and power to
confess judgment will be deemed to exhaust the power, whether or not any such exercise shall be held by any cowrt to be invalid,
voidable, or void, but the power will continue undiminished and mav be exercised firom time to time as the Bank may elect until all
arnounts owing on this Guaranty have been paid in full, The Guarantor waives any conflict of interest that an attorney hired by the Bank
may have inacting on behalf of the Guarantor in confessing judgment against the Guarantor while such attomey is retained by the Bank,
The Guarantor expressly consents to such attorney acting for the Guarantor in confessing judament.

Miscellaneous. The Guarantor's liability under this Guaranty is independent of its liability under any other guaranty previously or
subsequently executed by the Guarantor or ary one of them, singularly or together with others, as o all or any part of the Liabilities,
and may be enforced for the full amount of this Guaranty regardless of the Guarantor's liability under any other guaranty. This Guaranty
binds the Guarantor and the Guarantor's heirs, successors and assigns, and benefits the Bank and its successors and assigns. The Bank
may assign this Guaranty in whole or in part without notice. The Guarantor agrees that the Bank and its affiliates may at any time work
Logether and share any inlomation aboul the Guarantor, the Guarantor’s alTiliates, the relationships of the Guarantor and the Guarantor's
affiliates with the Bank or any of its affiliates or their successors, or about army matter relating to this Guaranty or any of the Liabilities
guaranteed hereby, with and among JPMorgan Chase & Co., or any of its subsidiaries or affiliates or their successors, any purchaser or
potential purchaser of any of the Liabilities guaranteed hereby, or any representative of any of the parties described in this sentence. The
use of headings does not limit the provisions of this Guaranty. Any reference to a particular statute, rule or regulation inchides all
amendments, revisions or replacements of such statute, rule or regulation hereafter enacted. Time is of the essence under this Guaranty
and in the performance of every termn, covenant and obligation contained herein.

Electronic Signature. Delivery of an executed counterpart of a signature page of this docurnent and any related docurnent that is an
Electronic Signature transmitted by telecopy, emailed pdf. orany other electronic means that reproduces an image of an actual executed
signature page shall be effective as delivery of a manually executed counterpart of such document The words "execution,” "signed,”
"signature,”" "delivery,” and words of like import in or relating to this document and any related document shall be deemed to include
Electronic Signatures, deliveries or the keeping of records m any electronic form (including deliveries by telecopy, emailed pdf. or any
other electronic means that reproduces an image of an actual executed signature page), each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system,
as the case may be; provided that nothing herein shall require the Bank to accept Electronic Signatures in amy form or format without
its prior written consent and pursuant to procedures approved by it If the Bank agrees to accept any Electronic Signature, it shall be
entitled to rely on such Electronic Signature purportedly given by or on behalf of the signer(s) without further verification thereof and
without any obligation to review the appearance or form ofany such Electronic Signature and any Electronic Signature shall be prompthy
followed by a manually executed counterpart. Without limiting the generality of the foregoing the signer(s) hereby (i) agrees that, for
all purposes, including without limitation, in connection with any workout, restructuring, enforcement of remedies, bankiptey
proceedings or litigation among the Bank and signer(s) of this document or any related document, Electronic Signatures transmitted by
telecopy, emailed pdf orany other electronic means that reproduces an image of an actual executed signature page and‘or any electronic
images of this document and any related document shall have the same legal effect, validity and enforceability as any paper otiginal,
(ii) agrees that the Bank may, at its option, create one or more copies of this document and any related document in the form of an
imaged electronic record in any format, which shall be deemed created in the ordinary course of such Person's business, and destroy the
original paper document (and all such electronic records shall be considered an original for all purposes and shall have the same legal
effect, validity and enforeeability as a paper record), (1ii) waives any argument, defense or right to contest the legal effect, validity or
enforceability of this document and any related docurmnent based solely on the lack of paper original copies of this document and any
related document, respectively, including with respect to any signature pages thereto and (1v) waives any claim against the Bank for any
liahilitics arising solely [rom the Banlk's reliance on or use ol Eleclronie Signatures andfor transmissicns by telecopy, emailed pdf. or
any other electronic means that reproduces an image of an actual executed signature page, including any liabilities ansing as a result of
the failure of the signer(s) hereto to use any available security measures in connection with the execution, delivery or transmission of
any Electronic Signature. For purposes of this section, "Electronic Signature shall mean, an electronic sound, symbol, or process
attached to, or associated with, a contract or other record and adopted by a Person with the intent to sign, authenticate or accept such
contract or record.

Limitation of Liability. To the extent penmitted by applicable law (i) the signer(s) hereto shall not assert, and the signer(s) hereto hereby
waives, ary ¢laim against the Bank for any liabilities arising from the use by others of information or other materials (including, without
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lirnitation, any personal data) obtained through telecommunications, electronic or other information tranamission sy stems (inc luding the
Intemet), and (i) no party hereto shall assert, and each such party hereby waives, ary liabilities against any other party hereto, on any
theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement, any other related document, or any agreement or instrument contemplated hereby or
thereby, the Credit Facilities or the use of the proceeds thereof, provided that, nothing in this clause shall relieve the Borrower of any
obligation it may have to indemnify an Indemnified Person against special, indirect, consequential or punitive damages asserted against
such Indemnified Person by a third party.

WAIVER OF SPECIAL DAMAGES, WITH RESPECT TO THIS AGREEMENT AND ALL RELATED DOCUMENTS, THE
GUARANTOR WAIVES, TO THE MAXIMUM EXTENT NOT PROHIBITED BY LAW, ANY RIGHT THE UNDERSIGNED MAY
HAVE TO CLAIM OR RECOVER FROM THE BANK IN ANY LEGAL ACTION OR PROCEEDING ANY SPECIAL,
EXEMPLARY, PUNITIVE OR CONSEQUENTIAL DAMAGES.

JURY WAIVER. THE GUARANTOR AND THE BANK (BY ITS ACCEFTANCE HEREOQT) HEREBY VOLUNTARILY,
ENOWINGLY, IRREVOCABLY AND UNCONDITIONALLY WAIVE, TO THE MAXIMUM EXTENT NOT FROHIEITED
BY APPLICABLE LAW, ANY RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE (WHETHER
BASED ON CONTRACT, TORT, OR OTHERWISE) BETWEEN THE GUARANTOR AND THE BANK ARISING OUT OF
ORIN ANY WAY RELATED TO THIS DOCUMENT. THIS PROVISION IS A MATERIAL INDUCEMENT TO THE BANK
TO PROVIDE THE FINANCING DESCRIBED HEREIN.

WARNING: BY SIGNING THIS PAPER YOU GIVE UP YOUR RIGHT TO NOTICE AND COURT
TRIAL. IF YOU DO NOT PAY ON TIME A COURT JUDGMENT MAY BE TAKEN AGAINST YOU
WITHOUT YOUR PRIOR KNOWLEDGE AND THE POWERS OF A COURT CAN BE USED TO
COLLECT FROM YOU REGARDLESS OF ANY CLAIMS YOU MAY HAVE AGAINST THE
CREDITOR WHETHER FOR RETURNED GOODS, FAULTY GOODS, FAILURE ON HIS PART TO
COMPLY WITH THE AGREEMENT, OR ANY OTHER CAUSE.

Guarantor:

Graphic Sciences, Inc.

Sl bys
e ‘SP"'.“

B}f_ I 1 s P DS

Printed Name: Joe Spain
Title: Chief Financial Officer
Date Signed: 2/16/2026

w:ms.lmf;ﬁzounnmﬁ'.\lsw Murisga
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J . R MOI‘g dan Continuing Guaranity

Name of Guarantor: INTELLIMETICS, TNC,

Guarantor's Address: 2190 Dividend Dr
Columbus, OH 43228-3806

Dated as of December 16, 2025

Guaranty. To induce JPMorgan Chase Bank, N.A., whose address is 1111 Polaris Pkwy, Floor 1A, Columbus, OH 43240-2050
(together with its successors and assigns, the " Bank™), at its option, to make financial accommeodations, make or acquire loans, extend
o continue credit or some other benefit, including letters of credit and foreign exchange contracts, present or future, direct or indirect,
and whether several, joint or joint and several, to INTELLINETICS, INC. (whether one or more, the "Borrower”, individvally and
collectively, if more than one), and because Intellinetics, Inc., a Ohio corporation, (the "Guarantor”) has determined that executing
this Guaranty is in its interest and to its financial benefil, the Guarantor absolutely and unconditionally guarantees to the Bank the
performance of and full and prompt payment of the Liabilities when due, whether at stated maturity, by acceleration or otherwise,
provided however, that the Liabilities shall not include ary Excluded Swap Obligations (as defned below). The Guarantor will not only
pay the Liabilities, but will also reimburse the Bank for any fees, charges, costs and expenses, including reasonable attorneys’ fees
(including fees and expenses of counsel for the Bank that are employees of the Bank or its affiliates) and court costs, that the Bank may
pay in collecting from the Bomrower or the Guarantor, and for liquidating any Collateral (collectively, " Collection Amounts"), both
before and after judgment. The Guarantor's obligations under this Guaranty shall be payable in lawful money of the United States of
America,

"Excluded Swap Obligation” means any Swap Obligation (as defined below) as to which it is or becomes unlawful under the
Commodity Exchange Act (as defined below) for the Guarantor to guaranty hereunder because the Guarantor is not an "eligible contract
participart” (as defined in the Commodity Exchange Act) at the time this Guaranty becomes or would become effective with respect to
such related Swap Obligation. "Commodily Exchange Act" means the Commeodity Exchange Act (7 U.8.C. § 1 el seq.), as amended
from time to time, and any successor statute and/or any rule, regulation or order of the Commodity Futures Trading Commission (or the
application or official interpretation of any thereof). "Swap Obligation” means ary obligation to pay or perform under any agreement,
contract or transaction that constitutes a "swap” within the meaning of section 1a(47) of the Commeodity Exchange Act.

Liabilities. The term "Liabilities” means all debts, obligations, indebtedness and liabilities of every kind and character of the Borrower,
whether individual, joint and several, contingent or otherwise, now or hereafter existing in faver of the Bank, including, without
limitation, all liabilities, interest, costs and fees, arising under or from any note, open account, overdraft, credit card, lease, Rate
Management Transaction, letter of credit application, endorsement, surety agreement, guaranty, acceptance, foreign exchange contract
or depository service contract, whether payable to the Bank or to a third party and subsequently acquired by the Bank, any monetary
obligations (including interest) incurred or accrued during the pendency of any bankruptey, insolvency, receivership o other similar
proceedings, regardless of whether allowed or allowable in such proceedings, and all renewals, extensions, modifications,
congolidations, rearranzements, restatements, replacements o substitutions of any of the foregoing. The Guarantor and the Bank
specifically contemplate that Liabilities include indebtedness hereafter incurred by the Bomrower to the Bank, The term "Rate
Management Transaction” means () any transaction (incliding an agreement with respect thereto) now existing or hereafter entered
into between the Borrower and the Bank and/or its affiliates, which is a rate swap, swap option, basis swap, forward rate transaction,
cormmodity swap, commodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option,
foreign exchange transaction, cap, floor, collar, currency swap, cross-currency rate swap, currency oplion, credit protection transaction,
credit swap, credit default swap, credit default option, total retumn swap, credit spread, repurchase transaction, reverser repurchase
transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or forward purchase or sale of a security,
cormmodity or other financial mstrurnent or interest or (i) any type of transaction that is similar to any transaction referred to in clause
(1) above that 15 currently, or in the future becornes, recurrently entered into in the financial markets and which is a forward, swap, fiture,
option or other derivative on one or more rates, currencies, commaodities, equity securities or other equity instruments, debt securities or
other debt instruments, economic indices or measures of economic risk or value, or other benchmarks against which payments or
deliveries are to be made, or any combination of the foregoing transactions.

Limitation. The Guarantor's obligation under this Guaranty is UNLIMITED.
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Continued Reliance, This Guaranty shall remain it effect until payment in fill ofthe Remaining Liabilities, as defined below, following
termination of this Guaranty by the Guarantor in accordance with this paragraph. This Guaranty will continue to be in effect until final
payment and performance in full of all Liabilities and the tenmination of any commitment of the Bank to make loans o other financial
accorrnodations to the Borrower, The Guarantor may termminate the Guarantors liability for Liabilities not in existence or for which the
Bank has no commitment to advance or acquire by delivering written notice to the Bank as set forth in the paragraph below captioned
"Notice,” After the Guarantor's termination of this Guaranty, the Guarantor will continue to be liable for the following amounts (the
"Remaining Liabilities"): (1) all Liabilities existing on the effective date of termination, (i) all Liabilities to which the Bank has
committed to advance or acquire prior to the effective termination date (whether or not the Bank is contractually obligated to advance
or acquire the loans or extensions of credit), (i) all subsequent renewals, extensions, modifications, consolidations, rearrangements,
restaternents, replacements and amendments (but not increases) of those Liabilities, (iv) all interest accruing on those Liabilities after
the effective termination date and (v) all Collection Amounts incurred with respect to those Liabilities, on or after the effective
termination date. The Bank may continue to permit the Borrower to incur Liabilities and to issue commitments to the Borrower to
aldvarnce of acquire Liabilities in reliance on this Guaranty until the effective date of termination, regardless of whether at any time or
from time to time there are no existing Liabilities nor commitment by the Bank to advance or acquire Liabilities.

Security. The term "Collateral” means all real or personal property described in all security agreements, pledge agreements, mortgages,
deeds of tust, assignments, or cther instiuments now or hereafter executed in connection with any of the Liabilities. If applicable, the
Collateral secures the payment of the Liabilities.

Bank's Right of SetofT. In addition to the Collateral, if any, the Guarantor grants to the Bank a security interest in the Accounts, and the
Bank is authorized to setofY and apply, all Accounts, Secunties and Other Property, and Bank Debt against any and all Liabilities of the
Borrower all obligations of the Guarantor under this Guaranty_ This right of setoff may be exercised at any time and from time to time
after the occurrence of any default, and without prior notice to the Guarantor, This security interest in the Accounts and right of setoff’
may be enforced or exercised by the Bank regardless of whether or not the Bank has made any demand under this paragraph or whether
the Liabilities are contingent, matured, or unmatured. Any delay, neglect or conduct by the Bank in exercising its rights under this
paragraph will not be a waiver of the right to exercise this nght of setoff or enforce this security interest in the Accounts, The rights of
the Bank under this paragraph are in addition to cther rights the Bank may have by law. In this paragraph: (a) the tenm " Accounts”
means any and all accounts and deposits of the Guarantor (whether general, special, time, demand, provisional or final) at any time held
by the Bank (including all Accounts held jointly with another, but excluding any IRA or Keogh Account, or any trust Account in which
a security interest would be prohibited by law); (b) the terrn "Securities and Other Property” means any securities enlitlernents,
securities accounts, investment property, financial assets and all securities and other property of the Guarantor in the custody, possession
or control of the Bank, JPMorgan Chase & Co. and their respective subsidianes and affiliates (other than property held by the Bank in
a fiduciary capacity); and (c) the term "Bank Debt" means all indebtedness at any time owing by the Bank to o for the credit or account
of the Guarantor and any claim of the Guarantor (whether individual, joint and several or otherwise) against the Bank now or hereafter
existing.

Remedies/Acceleration. If the Guarantor fails to pay any amount owing under this Guaranty, the Bank shall have all of the rights and
remedies provided by law orunder any other agreement. The Bank is authorized to cause all or any part of the Collateral to be transferred
to or registered in its name or in the name of any other person or business entity with or without designation of the capacity of that
nominee, The Guarantor is liable for any deficiency in payment of any Liabilities whether of principal, interest, fees, costs or expenses
remaining after the disposition of any Collateral. The Guarantor is liable to the Bank for all reasonable costs and expenses of any kind
incurred in the making and collection of this Guaranty, both before and after judgment, including without limitation reasonable attorney '
fees and court costs. These costs and expenses include without limitation any costs or expenses incurred by the Bank in any bankruptey,
reorganization, insolvency or other sirnilar proceeding. All amounts pavable under the tenms of this Guaranty shall be paid without relief
from valuation and appraiserment laws, All obligations of the Guarantor to the Bank under this Guaranty, whether or not then due or
absolute or contingent, shall, at the option of the Bank, without notice or demand, become due and payable immediately upon the
oceurrence of ary default or event of default under the terms of any of the Liabilities or otherwise with respect Lo any agreement related
to the Liabilities (or any other event that resulls in acceleration of the maturity of any Liabilities, including without limitation, demand
for payment of any Liabilities constituting dernand obligations or automatic acceleration in a legal proceeding) or the occurrence of any
default under this Guaranty.

Permissible Actions. If any monies bec ome available from any scurce other than the Guarantor that the Bank can apply to the Liabilities,
the Bank may apply them in any manner it chooses, including but not limited to applying them aganst obligations, indebtedness or
liabilities which are not covered by this Guaranty. The Bank may take any action against the Borrower, the Collateral, or any other
person liable for any of the Liabilities. The Bank may release the Borrower or anyone else from the Liabilities, either in whole or in
part, or release the Collateral, and need not perfect a security interest in the Collateral. The Bank does not have to exercise any rights
that it has against the Bomrower or anyone else, or make any effort to realize on the Collateral or any other collateral for the Liabilities,
or exercise any right of set-off. The Guaranter authorizes the Bank, without notice or demand and without affecting the Guarantor's
obligations hereunder, frotn time to time, to: (a) renew, modify, increase, compromise, rearrange, restate, consolidate, extend, accelerate,
postpone, grant any indulgence or otherwise change the tite for payment of, or otherwise change the tenms of the Liabilities or any part
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thereof, including increasing or decreasing the rate of interest thereon; (b) release, substitute or add any one or more endorsers, sureties,
Guarantor or other guarantors; (¢) take and hold Collateral for the payment of this Guaranty or the Liabilities, and enforce, exchange,
impair, substitute, subordinate, waive or release any Liabilities or any Collateral for the Liabilities; (d) proceed againgt such Collateral
and direct the order or manner of sale of such Collateral as the Bank in its discretion may determine; (e) apply any and all payments
from the Borrower, the Guarantor or any other obligor on the Liabilities, or recoveries from such Collateral, in such order or manner as
the Bank in its discretion may determine; and (f) to accept any partial payvment of Liabilities or collateral for the Liabilities. The
Guarantor's obligations under this Guaranty shall not be released, diminished or affected by (i) any act or omission of the Bank, (i1} the
voluntary or involuntary liquidation, sale or other disposition of all or substantially all of the assets of the Borrower, or any receivership,
insolvency, bankruptey, reorganization, or other similar proceedings affecting the Borrower, any other abligor or any of their respective
assets, (iii) any change in the composition or structure of the Borrower, the Guarantor or any other obligor on the Liabilities, including
a merger or consolidation with any other person or entity, or (iv) any pavments made upon the Liabilities, The Guarantor hereby
expressly consents to any impairment of Collateral, including, but not limited to, failure to perfect a security interest and release
Collateral and any such impaitment or release shall not affect the Guarantor's obligations hereunder,

Nature of Guaranty. This Guaranty is an absolute guaranty of payment and performance and not of collection. Therefore, the Bank
may insist that the Guarantor pav immediately, and the Bank is not required to atternpt to collect first from the Borrower, the Collateral,
or any other person liable for the Liabilities. The obligation of the Guarantor shall be unconditional and absolute even if all or any part
of any agreement between the Bank and the Borrower is unenforceable, void, voidable or illegal or uncollectible due to incapacity, lack
of power or authority, discharge o for amy reason whatsoever, and regardless of the existence of any defense, setoff, discharge or
counterclaim (in any case, whether based on contract, tort or ary other theory) which the Borrower may assert. If the Borrower is a
corporation, limited liability company, partnership or trust, it is not necessary for the Bank to inquire into the powers of the Bomrower
or the officers, directors, members, managers, partners, trustees or agents acting or purporting to act on its behalf, and any of the
Liabilities made or created in reliance upon the professed exercise of such powers shall be gnaranteed hereunder. Without limiting the
foregoing, the Guarantor's liability is absolute and unconditional irrespective of and shall not be released, diminished or affected by: (a)
any present or future law, regulation or order of any jurisdiction (whether of right or in fact) or of any agency thereof purporting to
reduce, amend, restructure, render unenforceable or otherwise affect any term of any Liabilities; or (b) any war, riot or revelution
impacting multinational companies or any act of expropriation, nationalization or currency inconvertibility or nontransferability arising
from governmental, legislative or executive measures affecting any obligor or the property of any obligor on the Liabilities.

Other Guarantors. If there is more than one Guarantoer, the obligations under this Guaranty are joint and several. In additior, cach
Guarantor under this Guaranty shall be jointly and severally liable with any other guarantor of the Liabilities. If the Bank elects to
enforce its rights against fewer than all guarantors of the Liabilities, that election does not release the Guarantor from its obligations
under this Guaranty. The compromise or release of any of the obligations of any of the other guarantors or the Borrower shall not serve
to impair, waive, alter or release the Guarantor's obligations.

Each Cualified ECP Guarantor (as defined below) hereby jointly and severally absolutely, unconditionally and irrevocably undertakes
to provide such funds or other support as may be needed from time to time by the Borrower, any other obligor with respect to the
Borrower's obligations to the Bank, or any guarantor of the Borrower's obligations to the Bank {each an " Ohligor") to honor all of such
Obligor's obligations under this Guarantee in respect of Swap Obligations (provided, however, that each Qualified ECP Guarantor shall
ofily be liable under this section for the maximum amount of such liability that can be hereby incurred without rendering its obligations
under this section cr otherwise under this Guarantee voidable under applicable law relating to fraudulent convevance or fraudulent
transfer, and not for any greater amount), The obligations of each Qualified ECP Guarantor under this section shall retnain in full force
and effect until the pavment of all Liabilities and Remaining Liabilities. Each Qualified ECP Guarantor intends that this section
constitute, and be deemed to constitute, a "kespwell, support, or other agreement” for the benefit of each other Obligor for all purposes
of Section 1a(18)(A)V)ID) of the Commeodity Exchange Act. "Qualified ECP Guarantor” means, in respect of any Swap Obligation,
each Obligor that has total assets exceeding $10,000,000 at the time the relevant Guarantee or grant of the relevant security interest
becames or would become effective with respect to such Swap Obligation or such other person as constitutes an "eligible contract
participart” under the Commodity Exchange Act or any regulations prornulgated thereunder and can cause another person to qualify as
an "eligible contract participant” at such time by entering into a keepwell under Section la( 18)(A)(v)(ID) of the Commeodity Exchange
Act

Rights of Subrogation. The Guarantor waives and agrees not to enforce any rights of subrogation, contribution, reimbursement,
exoneration or mdemnification that it may have against the Borrower, any person liable on the Liabilities, or the Collateral, unti] the
Borower and the Guarantor have fully performed all their obligations to the Bank, even if those obligations are not covered by this
Guaranty.

Waivers. To the maxinmum extent not prohibited by applicable law, the Guarantor waives:

1. All rights and benefits under any laws or statutes regarding sureties, as mayv be amended; and
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2. Any right the Guarantor may have to receive notice of the following matters before the Bank enforces anv of its rights: (a) the
Bank's acceptance of this Guaranty, (b) incurrence or acquisition of any Liabilities (including, without limitation, any material
alteration of the Liabilities), any credit that the Bank extends to the Borrower, Collateral received or delivered, default by any party
to any agreement related to the Liabilities or other action taken in reliance on this Guaranty, and all notices and other demands of
any description, (c) diligence and promptness in preserving liability against amy obligor on the Liabilities, and in collecting or
bringing suit to collect the Liabilities from any obligor on the Liabilities or to pursue any remedy in the Banl’s power 1o pursue:
(d) notice of extensions, renewals, modifications, rearrangements, restatements and substitutions of the Liabilities or any Collateral
for the Liabilities; (e) notice of failure to pay any of the Liabilities as they mature, any other default, adverse facts that would affect
the Guaranior’a risk, any adverse change in the linancial condition of any obligor on the Liabilites, release or substiution of any
Collaleral, subordination of the Bank’s righis in any Collaweral, and cvery other notice of every kind that may lawfully be waived,
(f) the Borrower's defanlt, (g) any demand, intent to accelerate, diligence, presentinent, dishonor and protest, or (h) any action that
the Bank takes regarding the Borrower, anyone else, the Collateral, or any of the Liakilities, which it might be entitled to by Law or
under any other agreement;

3. Any right it may have to require the Bank to proceed against the Borrower, any other obligor or guarantor of the Liabilities, or the
Collateral for the Liabilities or the Guarantor's obligations under this Guaranty, or pursue any remedy in the Bank's power to pursue;

4. Any defense based on any claim that the Guarantor's obligations exceed or are more burdensome than those of the Borrower;
5. The benefit of any statute of limitations affecting the Guarantor's obligations hereunder or the enforcement hereof,

6. Any defense ansing by reason of any disability or other defense of the Borrower or by reason of the cessation from any cause
whatsoever {other than payment in full) of the obligation of the Borrower for the Liabilities;

7. Any defense based on or arising out of the Bank's negligent administration of the Liabilities;

8 Any defense based on or arising out of any defense that the Borrower may have to the payment or performance of the Liabilities or
ary portion thereof: and

9. The Bank may waive or delay enforcing any of its rights without losing them. Any waiver affects only the specific terms and time
period stated in the waiver. No modification or waiver of this Guaranty is effective unless it is in wriling and signed by the party
against whom it is being enforced. The Guarantor acknowledges that it has made these waivers knowingly and voluntarily and after
having the opportunity to consider the ramifications of these waivers with its attomeys.

Cooperation. The Guarantor agrees to fully cooperate with the Bank and not to delay, impede or otherwise interfere with the efforts of
the Bank to secure payment from the assets which secure the Liabilities including actions, proceedings, motions, orders, agreements or
other matters relating to relief from automatic stay, abandonment of property, use of cash collateral and sale of the Bank's collateral free
and clear of all liens,

Reinstatement. The Guarantor agrees that to the extent any payment or transfer is received by the Bank in connection with the
Liabilities, and all or amy part of the payment or transfer is subsequently invalidated, declared to be frandulent or preferential, set aside
o required to be transferred or repaid by the Bank or transferred o paid over to a trustee, receiver or any other entity, whether under
any bankruptey act or otherwise (any of those payments or transfers is hereinafter referred to as a "Prefer ential Payment™), then this
Guaranty shall continue to be effective or shall be reinstated, as the case may be, and whether or not the Bank is in possession of this
Guaranty, or whether the Guaranty has been marked paid, released or canceled, or retumed to the Guarantor and, to the extent of the
payment, repayment or other transfer by the Bark, the Liabilities or part intended to be satisfied by the Preferential Payiment shall be
revived and continued in full force and effect as if the Preferential Payment had not been made.

Information. The Guarantor assumes all responsibility for being and keeping itself informed of the Borrower's financial condition and
assets, and of all other circumnstances bearing upon the risk of nonpay ment of the Liabilities and the nature, scope and extent of'the risks
that the Guarantor assumes and incurs under this Guaranty, and agrees that the Bank does not have any duty to advise the Guarantor of
information known to it regarding those circumstances or risks.

Financial Information. The Guarantor finther agrees that the Guarantor shall provide to the Bank the financial statements and other
information relating to the financial condition, properties and affairs of the Guarantor as the Bank requests from time to time.

Severability. The provisions of this Guaranty are severable, and if any one or more of the obligations of the Guarantor under this
Guaranty or the provisions of this Guaranty is held to be invalid, illegal or unenforceable in any jurisdiction, the validity, legality and
enforceability of the remaining obligations of the Guarantor and the remaining provisions shall not in anv way be affected or impaired,
and the invalidity, illegality or unenforceability in one jurisdiction shall not affect the validity, legality or enforceability of such
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obligation(s) or provision(s) in any other jurisdiction; provided, however, notwithstanding the foregoing, in any action of proceeding
invalving any state corporate law, or anv state, federal or foreign bankruptey, insolvency, reorganization or other law affecting the rights
of creditors generally, if the obligations of the Guarantor under this Guaranty would otherwise be held or determined to be avoidable,
invalid or unenforceable on account of the amount of the Guarantor's liability under this Guaranty, then, notwithstanding any other
provision of this Guaranty to the contrary, the amount of such liability shall, without any further action by the Guarantor or the Bank,
be automatically limited and reduced to the highest amount that is valid and enforceable as determined in such action or proceeding.

Representations and Warranties by Guarantor. The Guarantor represents and warrants that the following statements are true and
will remain true until termination of this Guaranty and payment in full of all Liabilities: (a) the execution and delivery of this Guaranty
andl the performance of the obligations it imposes do not violate any law, do not conflict with any agreement by which it is bound, or
require the consent or approval of any governmental authority o amy third party; (b) this Guaranty is a valid and binding agreement,
enforceable according to its terms; (c) all balance sheets, profit and loss statements, and other financial statements furnished to the Bank
in connection with the Liabilities are accurate and fairly reflect the financial condition of the organizations and persons to which they
apply on their effective dates, inchiding contingent liabilities of every type, which financial condition has not changed materially and
adversely since those dates; (d) the Guarantor has filed all federal and state tax returns that are required to be filed, has paid all due and
payable taxes and assessments against the property and incorne of the Guarantor and all payroll, excise and other taxes required to be
collected and held in trust by the Guarantor for ary governmental authority; (e) the Guarantor has detenmined that this Guaranty will
benefit the Guarantar directly or indirectly; (f) the Guarantor has (i) without reliance on the Bank or any information received from the
Bank and based upon the records and information the Guarantor deems appropriate, made an independent investigation of the Borrower,
the business, assets, operations, prospects and condition, financial or otherwise, of the Borrower and any circurnstances that may bear
upon those transactions, the Borrower or the obligations, liabilities and risks undertaken in this Guaranty with respect to the Liabilities;
(i1) adequate means to obtain from the Borower on a continuing basis information concerming the Borrower and the Bank has no duty
to provide any information concemning the Borrower or any other obligor to the Guarantor; (iii) full and complete access to the Bomower
and any and all records relating to any Liabilities now and in the future owing by the Borrower; (1v) not relied and will net rely upon
any representations or warranties of the Bank not embodied in this Guaranty or any acts taken by the Bank prior to and after execution
or other authentication and delivery of this Guaranty (including but not limited to any review by the Bank of the business, assets,
operations, prospects and condition, financial or otherwise, of the Borrower), and (v) determined that the Guarantor will receive benefit,
directly or indirectly, and has or will receive fair and reasonably equivalent value for, the execution and delivery of this Guaranty; (g)
by entering into this Guaranty, the Guarantor does not intend to incur or believe that the Guarantor will incur debts that would be beyond
the Guaranior's abilily Lo pay as those debis mature: (h) the execution and delivery ol this Guaranly are nol inwended to hinder, delay or
defraud any creditor of the Guarantor; and (i) the Guarantor is neither engaged in nor about Lo engage in any business or transaction for
which the remaining assets of the Guarantor are unreasonably small in relation to the business or transaction, and any property remaining
with the Guarantor after the execution or other authentication of this Guaranty is not unreasenably small capital. Each Guarantor, other
than a natural person, further represents that: (1) it i1s duly organized, validly existing and in good standing under the laws of the state
where it is organized and in good standing in each state where it is doing business; and (2) the execution and delivery of this Guaranty and
the performance of the obligations it imposes (A) are within its powers and have been duly authorized by all necessary action of its
governing body, and (B) do not contravene the terms of its articles of incorporation or organization, its by-laws, or any agreement or
docurment govemning its affairs,

Notice. Except as otherwise provided in this Guaranty, any notices and demands under or related to this document shall be in writing
and delivered to the Guarantor at its address stated in this agreement and if to the Bank, shall be addressed to Manager Wholesale
Lending Services, JPMorgan Chase Bank, N.A., 108, Dearborn, IL1-1145 (Floor L2), Chicago, IL 60603-2300 with a copy addressed
to Bryan Hodge Meorton, JPMorgan Chase Bank, N.A., 1111 Polaris Pkwy, Floor LA, Columbus, OH 43240-2050, and if to the Bank,
at its main office if no other address of the Bank is specified herein, by one of the following means: () by hand, (b) by a nationally
recoenized overnight courier service, or (¢) by certified mail, postage prepaid, with retin receipt requested. MNotic e shall be deemed
given: (i) upon receipt if delivered by hand, (i) on the Delivery Day after the day of deposit with a nationally recognized courier service,
ar (ii1) on the third Delivery Day after the nolice is deposited in the mail. "Delivery Day" means a day other than a Saturday, a Sunday,
or any other day on which national banking associations are authorized to be closed. Any party may change its address for purposes of
the receipt of notices and demands by giving notice of such change in the manner provided in this provision. Netice of terminations, as
provided above, will not be deemed received until actually received by the Manager Wholesale Lending Services, JPMorgan Chase
Bank, N.A ., 10 8. Dearbom, IL1-1145 (Floor L2), Chicago, IL 60603-2300 under written receipt and shall be effective at the opening
of the Bank for business on the third Delivery Day after receipt of the notice.

Guaranty in Addition to Other Guaranty. This Guaranty is in addition to and not in substitution or replacement of any other guaranty
executed by the Guarantor in favor of the Bank, and the Bank's rights under this Guaranty and any such other guaranty are cumulative.

Governing Law and Venue, This Guaranty and (unless stated otherwise therein) all Related Documents shall be govemned by and
construed in accordance with Applicable Law. " Applicable Law" means the laws of the State of Ohio (without giving effect to its laws
of conflicts). The Guarantor agrees that any legal action or proceeding with respect to any of its obligations under this Guaranty may be
brought by the Bank in any state or federal cout located in the State of Ohio, as the Bank in its sole discretion may elect, By the
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execution and delivery of this Guaranty, the Guarantor submits to and accepts, for itself and in respect of its property, generally and
unconditionally, the non-exclusive jurisdiction of those courts, The Guarantor waives any claim that the State of Ohio is not a convenient
forum or the proper venue for any such suit, action or proceeding.

Confession of Judgment. The Guarantor hereby irrevocably authorizes and empowers any attomey -at-law, including an attorney hired
by the Bank, to appear in any court of record and to confess judgment against the CGuarantor for the unpaid amount of this Guaranty as
evidenced by an affidavit signed by an officer of the Bank setting forth the amount then due together with attomey's fees plus costs of
suit, and to release all errors, and waive all rights of appeal. If a copy of this Guaranty, verified by an affidavit, shall have been filed in
the proceeding, it will not be necessary to file the original as a warrant of attomey. The Guarantor waives the right to any stay of
execution and the benefit of all exemption laws now or hereafter in effect. No single exercise of the foregoing warrant and power to
confess judgment will be deemed to exhaust the power, whether or not any such exercise shall be held by any cowrt to be invalid,
voidable, or void, but the power will continue undiminished and mav be exercised firom time to time as the Bank may elect until all
arnounts owing on this Guaranty have been paid in full, The Guarantor waives any conflict of interest that an attorney hired by the Bank
may have inacting on behalf of the Guarantor in confessing judgment against the Guarantor while such attomey is retained by the Bank,
The Guarantor expressly consents to such attorney acting for the Guarantor in confessing judament.

Miscellaneous. The Guarantor's liability under this Guaranty is independent of its liability under any other guaranty previously or
subsequently executed by the Guarantor or ary one of them, singularly or together with others, as o all or any part of the Liabilities,
and may be enforced for the full amount of this Guaranty regardless of the Guarantor's liability under any other guaranty. This Guaranty
binds the Guarantor and the Guarantor's heirs, successors and assigns, and benefits the Bank and its successors and assigns. The Bank
may assign this Guaranty in whole or in part without notice. The Guarantor agrees that the Bank and its affiliates may at any time work
Logether and share any inlomation aboul the Guarantor, the Guarantor’s alTiliates, the relationships of the Guarantor and the Guarantor's
affiliates with the Bank or any of its affiliates or their successors, or about army matter relating to this Guaranty or any of the Liabilities
guaranteed hereby, with and among JPMorgan Chase & Co., or any of its subsidiaries or affiliates or their successors, any purchaser or
potential purchaser of any of the Liabilities guaranteed hereby, or any representative of any of the parties described in this sentence. The
use of headings does not limit the provisions of this Guaranty. Any reference to a particular statute, rule or regulation inchides all
amendments, revisions or replacements of such statute, rule or regulation hereafter enacted. Time is of the essence under this Guaranty
and in the performance of every termn, covenant and obligation contained herein.

Electronic Signature. Delivery of an executed counterpart of a signature page of this docurnent and any related docurnent that is an
Electronic Signature transmitted by telecopy, emailed pdf. orany other electronic means that reproduces an image of an actual executed
signature page shall be effective as delivery of a manually executed counterpart of such document The words "execution,” "signed,”
"signature,”" "delivery,” and words of like import in or relating to this document and any related document shall be deemed to include
Electronic Signatures, deliveries or the keeping of records m any electronic form (including deliveries by telecopy, emailed pdf. or any
other electronic means that reproduces an image of an actual executed signature page), each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system,
as the case may be; provided that nothing herein shall require the Bank to accept Electronic Signatures in amy form or format without
its prior written consent and pursuant to procedures approved by it If the Bank agrees to accept any Electronic Signature, it shall be
entitled to rely on such Electronic Signature purportedly given by or on behalf of the signer(s) without further verification thereof and
without any obligation to review the appearance or form ofany such Electronic Signature and any Electronic Signature shall be prompthy
followed by a manually executed counterpart. Without limiting the generality of the foregoing the signer(s) hereby (i) agrees that, for
all purposes, including without limitation, in connection with any workout, restructuring, enforcement of remedies, bankiptey
proceedings or litigation among the Bank and signer(s) of this document or any related document, Electronic Signatures transmitted by
telecopy, emailed pdf orany other electronic means that reproduces an image of an actual executed signature page and‘or any electronic
images of this document and any related document shall have the same legal effect, validity and enforceability as any paper otiginal,
(ii) agrees that the Bank may, at its option, create one or more copies of this document and any related document in the form of an
imaged electronic record in any format, which shall be deemed created in the ordinary course of such Person's business, and destroy the
original paper document (and all such electronic records shall be considered an original for all purposes and shall have the same legal
effect, validity and enforeeability as a paper record), (1ii) waives any argument, defense or right to contest the legal effect, validity or
enforceability of this document and any related docurmnent based solely on the lack of paper original copies of this document and any
related document, respectively, including with respect to any signature pages thereto and (1v) waives any claim against the Bank for any
liahilitics arising solely [rom the Banlk's reliance on or use ol Eleclronie Signatures andfor transmissicns by telecopy, emailed pdf. or
any other electronic means that reproduces an image of an actual executed signature page, including any liabilities ansing as a result of
the failure of the signer(s) hereto to use any available security measures in connection with the execution, delivery or transmission of
any Electronic Signature. For purposes of this section, "Electronic Signature shall mean, an electronic sound, symbol, or process
attached to, or associated with, a contract or other record and adopted by a Person with the intent to sign, authenticate or accept such
contract or record.

Limitation of Liability. To the extent penmitted by applicable law (i) the signer(s) hereto shall not assert, and the signer(s) hereto hereby
waives, ary ¢laim against the Bank for any liabilities arising from the use by others of information or other materials (including, without
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lirnitation, any personal data) obtained through telecommunications, electronic or other information tranamission sy stems (inc luding the
Intemet), and (i) no party hereto shall assert, and each such party hereby waives, ary liabilities against any other party hereto, on any
theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement, any other related document, or any agreement or instrument contemplated hereby or
thereby, the Credit Facilities or the use of the proceeds thereof, provided that, nothing in this clause shall relieve the Borrower of any
obligation it may have to indemnify an Indemnified Person against special, indirect, consequential or punitive damages asserted against
such Indemnified Person by a third party.

WAIVER OF SPECIAL DAMAGES, WITH RESPECT TO THIS AGREEMENT AND ALL RELATED DOCUMENTS, THE
GUARANTOR WAIVES, TO THE MAXIMUM EXTENT NOT PROHIBITED BY LAW, ANY RIGHT THE UNDERSIGNED MAY
HAVE TO CLAIM OR RECOVER FROM THE BANK IN ANY LEGAL ACTION OR PROCEEDING ANY SPECIAL,
EXEMPLARY, PUNITIVE OR CONSEQUENTIAL DAMAGES.

JURY WAIVER. THE GUARANTOR AND THE BANK (BY ITS ACCEFTANCE HEREOQT) HEREBY VOLUNTARILY,
ENOWINGLY, IRREVOCABLY AND UNCONDITIONALLY WAIVE, TO THE MAXIMUM EXTENT NOT FROHIEITED
BY APPLICABLE LAW, ANY RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE (WHETHER
BASED ON CONTRACT, TORT, OR OTHERWISE) BETWEEN THE GUARANTOR AND THE BANK ARISING OUT OF
ORIN ANY WAY RELATED TO THIS DOCUMENT. THIS PROVISION IS A MATERIAL INDUCEMENT TO THE BANK
TO PROVIDE THE FINANCING DESCRIBED HEREIN.

WARNING: BY SIGNING THIS PAPER YOU GIVE UP YOUR RIGHT TO NOTICE AND COURT
TRIAL. IF YOU DO NOT PAY ON TIME A COURT JUDGMENT MAY BE TAKEN AGAINST YOU
WITHOUT YOUR PRIOR KNOWLEDGE AND THE POWERS OF A COURT CAN BE USED TO
COLLECT FROM YOU REGARDLESS OF ANY CLAIMS YOU MAY HAVE AGAINST THE
CREDITOR WHETHER FOR RETURNED GOODS, FAULTY GOODS, FAILURE ON HIS PART TO
COMPLY WITH THE AGREEMENT, OR ANY OTHER CAUSE.

Guarantor:

INTELLINETICS, INC.

Blgned bys
e ‘SP"'.“

B}f_ I 1 s P DS

Printed Name: Joe Spain
Title: Chief Financial Officer
Date Signed: 2/16/2026

Intellinetics, Inc.
Blgned byz

e Sp-.i'ﬂ

Printed Name: Joe Spain
Title: Chief Financial Officer

Date Signed: 2/16/2026
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Exhibit 21.1

Subsidiaries of the Registrant
Listed below are the subsidiaries of Intellinetics, Inc. as of December 31, 2025.

Subsidiary Name State/Jurisdiction of Incorporation

1. Intellinetics, Inc.

Ohio
2. Graphic Sciences, Inc.

Michigan




Exhibit 23.1
Consent of Independent Registered Public Accounting Firm

Intellinetics, Inc. and Subsidiaries
Columbus, Ohio

We hereby consent to the incorporation by reference in the Registration Statements on Form S-1 (No. 333-237721, 333-222765, 333-210484, and 333-264981), on Form S-3
(No. 333-286586), and on Form S-8 (No. 333-286002) of Intellinetics, Inc. of our report dated March 30, 2026 on the consolidated financial statements of Intellinetics, Inc. and
Subsidiaries, which appear in this Annual Report on Form 10-K of Intellinetics, Inc.

/s/ GBQ Partners LLC

Columbus, Ohio
March 30, 2026




Exhibit 31.1
Certification Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
I, Alison G. Forsythe, certify that:
1. T have reviewed this Annual Report on Form 10-K of Intellinetics, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this
report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting

principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial

reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.
Date: March 30, 2026

By: /s/Alison G. Forsythe
President and Chief Executive Officer




Exhibit 31.2
Certification Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
1, Joseph D. Spain, certify that:
1. T have reviewed this Annual Report on Form 10-K of Intellinetics, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this
report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting

principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial

reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.
Date: March 30, 2026

By: /s/Joseph D. Spain
Chief Financial Officer




Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report of Intellinetics, Inc. (the “Company”) on Form 10-K for the year ended December 31, 2025, as filed with the Securities and Exchange
Commission (the “Report”), I, Alison G. Forsythe, President and Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to §906 of
the Sarbanes-Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: March 30, 2026

By: /s/Alison G. Forsythe
President and Chief Executive Officer




Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report of Intellinetics, Inc. (the “Company”) on Form 10-K for the year ended December 31, 2025, as filed with the Securities and Exchange
Commission (the “Report”), I, Joseph D. Spain, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to §906 of the Sarbanes-
Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: March 30, 2026

By: /s/Joseph D. Spain
Chief Financial Officer




