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Item 1.01.
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Entry into a Material Definitive Agreement.

On July 13, 2022, Janel Group, Inc. (“Janel Group”), a whollyowned subsidiary of Janel Corporation (the “Company”), and Janel Group’s whollyowned subsidiaries,
as Borrowers, and the Company and Expedited Logistics and Freight Services, LLC, an Oklahoma limited liability company, as Loan Party Obligors, entered into that
certain Consent, Waiver and Second Amendment to Amended and Restated Loan and Security Agreement (the “Amendment”) with Santander Bank, N.A., in its
capacity as Lender. The Amendment modified that certain Amended and Restated Loan and Security Agreement dated September 21, 2021 (the “Loan Agreement”)
to, among other changes, (i) increase the maximum amount that the borrowers can borrow under the Loan Agreement’s revolving credit facility from $31.5 million to
$35 million and (ii) provide for a new bridge term loan to the Company in the principal amount of up to $12 million (the “Bridge Facility”) to be funded in connection
with the consummation of the Rubicon Acquisition (defined below), subject to the satisfaction of certain customary limited conditions. The Bridge Facility must be
drawn on or before September 15, 2022 and matures on the earlier to occur of (i) twenty (20) business days following the funding of the Bridge Facility and (ii) the
date of funding of the dividend to be paid by Rubicon Technology, Inc. (“Rubicon”) in connection with the Rubicon Acquisition (defined below).
The Amendment also contains a onetime waiver and consent to (a) the consummation of the acquisition of up to 45% of the outstanding shares of common stock,
par value $0.001 per share, of Rubicon (the “Rubicon Acquisition”) previously disclosed on the Company’s Current Report on Form 8K filed with the SEC on July 5,
2022, and (b) a dividend of $2,500,000 to be paid by Janel Group to the Company. If the Rubicon Acquisition is not consummated on or before September 15, 2022,
the waiver and consent will be automatically rescinded.
The foregoing summary of the Amendment does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Amendment attached
hereto as Exhibit 10.1 and incorporated herein by reference.
Item 2.03

Creation of a Direct Financial Obligation or an Obligation under an OffBalance Sheet Arrangement of the Registrant.

The information required by this Item 2.03 with respect to the Amendment is set forth under Item 1.01 of this Current Report on Form 8K and is incorporated herein
by reference.
Important Information about the Tender Offer
The cash tender offer in connection with the Rubicon Acquisition (the “Offer”) has not yet commenced. This document is for informational purposes only and is
neither an offer to purchase nor a solicitation of an offer to sell any securities, nor is it a substitute for the tender offer materials that the Company will file with the
Securities and Exchange Commission (“SEC”). At the time the Offer is commenced, a tender offer statement on Schedule TO, including an offer to purchase, a letter
of transmittal and related documents (the “Tender Offer Statement”), will be filed by the Company with the SEC, and a solicitation/recommendation statement on
Schedule 14D9 (the “Solicitation/Recommendation Statement”) will be filed by Rubicon with the SEC. The Offer will only be made pursuant to the offer to purchase,
the letter of transmittal and related documents filed as a part of the Schedule TO.
Investors and security holders are urged to read both the Tender Offer Statement and the Solicitation/ Recommendation Statement regarding the Offer, as they
may be amended from time to time, when they become available because they will contain important information.

Investors and security holders may obtain a free copy of these statements (when available) and other documents filed with the SEC at the website maintained by the
SEC at www.sec.gov or by directing such requests to the Information Agent for the Offer, which will be named in the tender offer statement. Additional copies may
be obtained at no charge by contacting Rubicon Technology, Inc., 900 East Green Street, Bensenville, Illinois 60106 or (847) 2957000 or by contacting Janel
Corporation, 80 Eighth Avenue, New York, New York 10011 or (212) 3735895. In addition, the Company and Rubicon file annual, quarterly and current reports and
other information with the SEC, which are also available to the public at the SEC’s website at www.sec.gov.

Cautionary Statement Regarding ForwardLooking Statements
This Current Report on Form 8K (the “Report”) contains certain statements that are, or may deemed to be, “forwardlooking statements” within the meaning of
Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934 and that reflect management’s current expectations with respect to
our operations, performance, financial condition, and other developments. These forwardlooking statements may generally be identified by the use of the words
“may,” “will,” “intends,” “plans,” projects,” “believes,” “should,” “expects,” “predicts,” “anticipates,” “estimates,” and similar expressions or the negative of these
terms or other comparable terminology. These statements are necessarily estimates reflecting management’s best judgment based upon current information and
involve a number of risks, uncertainties and assumptions. We caution readers not to place undue reliance on any such forwardlooking statements, which speak
only as of the date made, and readers are advised that various factors could affect our financial performance and could cause our actual results for future periods to
differ materially from those anticipated or projected. While it is impossible to identify all such factors, such factors include, but are not limited to: uncertainties as to
the timing of the Offer; uncertainties as to how many of Rubicon’s stockholders will tender their shares in the Offer; the risk that competing offers or acquisition
proposals will be made; the possibility that various conditions to the consummation of the Offer contemplated by the Purchase Agreement may not be satisfied or
waived; the effects of disruption from the transactions contemplated by the Purchase Agreement and the impact of the announcement and pendency of the
transactions on either party’s business; the risk that stockholder litigation in connection with the Offer may result in significant costs of defense, indemnification
and liability, and diversion of management time and attention from managing the affairs of the Company or Rubicon, the impact of the coronavirus on the worldwide
economic conditions and on our businesses, our strategy of expanding our business through acquisitions of other businesses; the risk that we may fail to realize the
expected benefits or strategic objectives of any acquisition, or that we spend resources exploring acquisitions that are not consummated; risks associated with
litigation, including contingent auto liability and insurance coverage; indemnification claims and other unforeseen claims and liabilities that may arise from an
acquisition; economic and other conditions in the markets in which we operate; the risk that we may not have sufficient working capital to continue operations;
instability in the financial markets; our dependence on key employees; impacts from climate change, including the increased focus by thirdparties on sustainability
issues and our ability to comply therewith; competition from parties who sell their businesses to us and from professionals who cease working for us; terrorist
attacks and other acts of violence or war; security breaches or cybersecurity attacks; our compliance with applicable privacy, security and data laws; competition
faced by our logistics services freight carriers with greater financial resources and from companies that operate in areas in which we plan to expand; our dependence
on the availability of cargo space from third parties; recessions and other economic developments that reduce freight volumes; other events affecting the volume of
international trade and international operations; risks arising from our logistics services business’ ability to manage staffing needs; competition faced in the freight
forwarding, freight brokerage, logistics and supply chain management industry; industry consolidation and our ability to gain sufficient market presence with
respect to our logistics services business; risks arising from our ability to comply with governmental permit and licensing requirements or statutory and regulatory
requirements; seasonal trends; competition faced by our manufacturing business, Indco, Inc. (“Indco”), from competitors with greater financial resources; Indco’s
dependence on individual purchase orders to generate revenue; any decrease in the availability, increase in the cost or supply shortages, of raw materials used by
Indco; Indco’s ability to obtain and retain skilled technical personnel; risks associated with product liability claims due to alleged defects in Indco’s products; risks
arising from the environmental, health and safety regulations applicable to Indco; the reliance of our Indco and Life Sciences businesses on a single location to
manufacture their products; the ability of our Life Sciences business to compete effectively; the ability of our Life Sciences business to introduce new products in a
timely manner; product or other liabilities associated with the manufacture and sale of new products and services; changes in governmental regulations applicable
to our Life Sciences business; the ability of our Life Sciences business to continually produce products that meet high quality standards such as purity,
reproducibility and/or absence of crossreactivity; the controlling influence exerted by our officers and directors and one of our stockholders; our inability to issue
dividends in the foreseeable future; and risks related to ownership of our common stock, including volatility and the lack of a guaranteed continued public trading
market for our common stock; and such other factors that may be identified from time to time in our SEC filings. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual outcomes may vary materially from those projected. We undertake no obligation to publicly
update or revise any forwardlooking statements, whether as a result of new information, future events or otherwise. For a more detailed discussion of these factors,
see our periodic reports filed with the SEC, including our most recent Annual Report on Form 10K for the fiscal year ended September 30, 2021 and in our
subsequent Quarterly Reports on Form 10Q all of which are filed with the SEC and available at www.sec.gov.
Item 9.01.
(d)

Financial Statements and Exhibits.
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10.1

Consent, Waiver and Second Amendment to Amended and Restated Loan Agreement, dated as of July 13, 2022, by and among Santander Bank, N.A.,
Janel Group, Inc., Expedited Logistics and Freight Services, LLC, ELFS Brokerage LLC, Janel Corporation and Expedited Logistics and Freight Services,
LLC.
Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document).
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
JANEL CORPORATION
(Registrant)
Date: July 13, 2022

By:

/s/ Dominique Schulte
Dominique Schulte
Chief Executive Officer
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Exhibit 10.1
EXECUTION COPY
CONSENT, WAIVER AND SECOND AMENDMENT TO
AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT
This CONSENT, WAIVER AND SECOND AMENDMENT TO AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT (this “Second
Amendment”) is made as of this 13th day of July, 2022, by and among:
SANTANDER BANK, N.A., a national bank having a place of business at 28 State Street, Boston, Massachusetts 02109 (the “Lender”);

JANEL GROUP, INC., a New York corporation (“Janel”), EXPEDITED LOGISTICS AND FREIGHT SERVICES, LLC, a Texas limited liability company
(“ELFS”) and ELFS BROKERAGE LLC, a Texas limited liability company (“ELFS Brokerage”, and together with Janel and ELFS, individually and collectively, and
jointly and severally referred to herein as “Borrower”).
JANEL CORPORATION, a Nevada corporation (“Parent”) and EXPEDITED LOGISTICS AND FREIGHT SERVICES, LLC, an Oklahoma limited liability
company (“ELFS OK, and together with Parent, each, a “Loan Party Obligor” and collectively, the “Loan Party Obligors”)
in consideration of the mutual covenants herein contained and benefits to be derived herefrom.
W I T N E S S E T H:
WHEREAS, the Borrower and the Loan Party Obligors and the Lender entered into that certain Amended and Restated Loan and Security Agreement dated
as of September 21, 2021 (together with any further modifications, amendments, and restatements thereof, the “Agreement”);
WHEREAS, the Borrower and the Loan Party Obligors have requested that the Lender modify and amend certain terms and conditions of the Agreement;
and
WHEREAS, the Lender has agreed to modify and amend certain terms and conditions of the Agreement, all as provided for herein.
NOW, THEREFORE, it is hereby agreed among the parties hereto as follows:
1.

Capitalized Terms. All capitalized terms used herein and not otherwise defined shall have the same meaning herein as in the Agreement.

2.

Amendments to Agreement.
a.

Schedule A of the Agreement (Description of Certain Terms) is hereby deleted in its entirety and replaced with Schedule A attached hereto.

b.

Schedule B of the Agreement (Definitions) is hereby amended as follows:

i.

By inserting the following new definitions in their correct alphabetical order:
A)

“Bridge Loan” means that certain Loan evidenced by the Bridge Loan Note.

B)

“Bridge Loan Funding Date” means the date the Bridge Loan is funded by the Lender following satisfaction of all conditions
set forth in Section 1.6 applicable to the funding of the Bridge Loan (including, without limitation, Section 1.6(d)).

C)

“Bridge Loan Maturity Date” means the earlier to occur of (i) twenty (20) Business Days following the Bridge Loan Funding
Date, as such date may be accelerated in accordance with the terms of this Agreement, and (ii) the date of funding of the
Rubicon Dividend.

D)

“Bridge Loan Note” means that certain Term Loan Note dated as of the Bridge Loan Funding Date in the original principal
amount equal to the lesser of (i) $12,000,000 and (ii) the Rubicon Dividend, made payable by Parent in favor of the Lender, which
Term Loan Note shall be substantially in the form of Exhibit A to the Second Amendment.

E)

“Limited Conditionality Provisions” has the meaning given that term in the Commitment Letter dated July 1, 2022 by the
Lender in favor of the Loan Party Obligors with respect to the Second Amendment.

F)

“Rubicon” means Rubicon Technology, Inc., a Delaware corporation.

G)

“Rubicon Acquisition” means the acquisition by Parent of up to fortyfive percent (45%) of the outstanding Rubicon Shares in
accordance with the provisions of this Agreement and the Rubicon Acquisition Documentation.

H)

“Rubicon Acquisition Documentation” means (i) the Rubicon SPA, and (ii) the Rubicon Tender Offer Documentation, in each
case, together with any other documents executed and delivered in connection therewith.

I)

“Rubicon Dividend” means the dividend to be paid by Rubicon to Parent in an amount not less than $11.00 per share, the
proceeds of which shall be used to repay the Bridge Loan in full.

J)

“Rubicon Shares” has the same meaning as the term “Shares” as defined in the Rubicon Acquisition Documentation.
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K)

“Rubicon SPA” means that certain Stock Purchase and Sale Agreement dated as of July 1, 2022 by and among Parent, as
“Purchaser”, and Rubicon, as “Company”.

L)

“Rubicon SPA Representations” mean the representations and warranties made by or on behalf of Rubicon in the Rubicon SPA,
as are material to the interests of the Lender, but only to the extent that Parent has the right to terminate its obligations (or to
refuse to consummate the Rubicon Tender Offer) under the Rubicon SPA as a result of a breach of any of such representations
and warranties.

M)

“Rubicon Tender Offer” means the tender offer made by Parent pursuant to the Rubicon Tender Offer Documentation.

N)

“Rubicon Tender Offer Documentation” means (i) that certain Tender and Voting Agreement dated as of July 1, 2022 with each
of Bandera Master Fund, L.P., Aldebaran Capital, LLC, Sententia Capital Management LLC and Poplar Point Capital
Management, LLC, who are principal stockholders of Rubicon (the “Tender Agreement”) , and (ii) that certain tender offer
statement filed by Parent with the Securities and Exchange Commission and in each case, together with any other documents
executed and delivered in connection therewith.

O)

“Second Amendment” means that certain Consent, Waiver, and Second Amendment to Amended and Restated Loan and
Security Agreement dated as of the Second Amendment Effective Date by and among the Lender, the Borrower and the Loan
Party Obligors.

P)

“Second Amendment Dividend” means the dividend paid by Janel to Parent in the amount of $2,500,000 on or about the Bridge
Loan Funding Date, the proceeds of which shall be used to fund a portion of the Rubicon Acquisition costs.

Q)

“Second Amendment Effective Date” means July 13, 2022.

R)

ii.

“Second Amendment Specified Representations” means the representations and warranties made by the Loan Party Obligors
as of the Bridge Loan Funding Date pursuant to the following provisions of this Agreement: Section 5.1 (Existence and
Authority); Section 5.6(g) (margin stock); Section 5.9(b) (solvency); Section 5.24 (Patriot Act); Section 5.25 (OFAC); and Section
5.26 (Government Regulation).

The following definitions are hereby amended as follows:
A)

The definition of “Obligations” is hereby amended by inserting the following provision at the end thereof:
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For avoidance of doubt, the Bridge Loan is an Obligation.
c.

Section 1.1 of the Agreement (Amount of Loans / Letters of Credit) is hereby amended by adding the following paragraph to the end thereof:
“Bridge Loan. Subject to the terms and conditions contained in this Agreement (including, without limitation, satisfaction of the
applicable conditions set forth in Section 1.6), on or before September 15, 2022, the Lender agrees to make the Bridge Loan in a single draw upon at
least three (3) Business Days’ prior written notice from the Company, which Bridge Loan, once made, shall constitute a Loan hereunder. Such
written notice shall specify (i) the requested date of funding (which shall be a Business Day), (ii) the amount of the Bridge Loan requested, (iii) the
proposed amount of the Rubicon Dividend, and (iv) instructions as to the Deposit Account of Parent maintained with Lender into which the
proceeds of such Bridge Loan shall be funded.”

d.

Section 1.6 of the Agreement (Conditions of Making the Loans and Issuing Letters of Credit) is hereby amended by adding the following clause
(d) to the end thereof:
(d)

Bridge Loan. With respect to the Bridge Loan, in addition to the conditions specified in clause (b) above, as applicable:
(i)

Borrower shall have provided to Lender complete, correct and duly executed copies of the Rubicon Acquisition
Documentation, as amended and in effect on the Bridge Loan Funding Date;

(ii)

the Rubicon Tender Offer shall be consummated prior to or substantially contemporaneously with the funding of the
Bridge Loan in all material respects in accordance with the Rubicon Acquisition Documentation as in effect on July 1,
2022 (in each case without any waiver, amendment, modification or supplement thereof by Parent or any of its affiliates or
any consent or election thereunder by Borrower or any of its affiliates (any one of the foregoing, a “Modification”) that,
in any such case, is material and adverse to the Lender without the prior written consent of the Lender (not to be
unreasonably withheld, conditioned or delayed) (it being understood and agreed that any Modification that results in a
change to the definition of the term “Company Material Adverse Effect” or a change to, or waiver of, Section 2.6(a) or
Section 5.10 of the Rubicon SPA (as in effect on July 1, 2022), in each case shall be deemed to be materially adverse to
Lender);
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e.

(iii)

the Rubicon Dividend shall have been duly authorized by Rubicon and, upon the Effective Time (as defined in the
Rubicon SPA), all conditions to the declaration and payment of the Rubicon Dividend shall have been satisfied;

(iv)

the Rubicon SPA Representations shall be true and correct to the extent required by the Limited Conditionality
Provisions, and the Second Amendment Specified Representations shall be true and correct in all material respects (or in
all respects, if separately qualified by materiality); and

(v)

Lender shall have received, in form and substance satisfactory to Lender and duly executed by Parent, the Bridge Loan
Note.

Section 1.7 of the Agreement (Repayments) is hereby amended by adding the following clause (c) to the end thereof:
(c)
All outstanding monetary Obligations with respect to the Bridge Loan (including all accrued and unpaid interest and fees, if any)
shall be payable in full on the Bridge Loan Maturity Date. It is the intention of the Lender and the Loan Party Obligors that the Bridge
Loan shall be repaid with the proceeds of the Rubicon Dividend. The Loan Party Obligors shall (i) promptly advise the Lender when the
Rubicon Dividend has been funded, and (ii) cause the proceeds thereof (in the amount required by this subclause (c)) to be transferred
by Rubicon directly to the Lender to applied in payment in full of the Bridge Loan.

f.

Section 2.1 of the Agreement (Interest) is hereby amended by adding the following paragraph to the end thereof:
Notwithstanding the foregoing, interest on the outstanding principal balance of the Bridge Loan shall accrue as provided for in the
Bridge Loan Note.

g.

Section 2.3 of the Agreement (Payment of Interest) is hereby amended by adding the following sentence to the end thereof:
Notwithstanding the foregoing, interest with respect to the Bridge Loan shall be due and payable in accordance with the Bridge Loan
Note.

h.

Section 5.13 of the Agreement (Use of Proceeds) is hereby amended by inserting the following provision at the end thereof:
Notwithstanding the foregoing, the proceeds of (i) the Bridge Loan, and (ii) the Second Amendment Dividend, shall be used to fund a
portion of the purchase price and costs incurred in connection with the Rubicon Acquisition.
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3.

Waivers and Consents. The Loan Party Obligors have requested that the Lender provide the following waivers (the “Waivers”) and consents (the
“Consents”) related to the Rubicon Acquisition, and the Lender has agreed to provide such Waivers and Consents, but only on the terms and conditions
set forth herein:
a.

Rubicon Acquisition. The Lender hereby consents to Parent consummating the Rubicon Acquisition and hereby waives any Event of Default
that would occur as a result of the consummation thereof.

b.

Second Amendment Dividend. The Lender hereby consents to the Second Amendment Dividend and hereby waives any Event of Default that
would occur as a result of the making thereof.

c.

One Time Waiver and Consent. The foregoing Waivers and Consents are a onetime Waivers and Consents and relate solely to the Rubicon
Acquisition and the Second Amendment Dividend, respectively, and shall not be deemed to constitute an agreement by the Lender to consent to
or waive any other provision of the Loan Agreement (i) in the future, or (ii) which do not relate to either of the Rubicon Acquisition or Second

Amendment Dividend.
d.

4.

5.

Limitation on Waivers and Consents. Notwithstanding the foregoing, if the Rubicon Acquisition is not consummated in accordance with the
Rubicon Acquisition Documentation as in effect on July 1, 2022 (in each case without any Modification that is material and adverse to the Lender
without the prior written consent of the Lender (not to be unreasonably withheld, conditioned or delayed)) on or before September 15, 2022, each
of the Waivers and Consents shall automatically be rescinded as of such date and of no force or effect.

Representations Regarding the Rubicon Acquisition. The Loan Party Obligors hereby warrant and represent to the Lender, as of the Second Amendment
Effective Date, as follows:
a.

The Loan Party Obligors have delivered to the Lender complete, correct and duly executed copies of the Rubicon SPA and the Tender Agreement,
in each case including all schedules and exhibits thereto.

b.

To the best knowledge of the Loan Party Obligors, the Rubicon SPA Representations are true and correct in all material respects (or in all respects,
if separately qualified by materiality).

Ratification of Loan Documents/Waiver. Except as provided for herein, all terms and conditions of the Agreement or the other Loan Documents remain in
full force and effect. Each Loan Party Obligor each hereby ratifies, confirms, and reaffirms all representations, warranties, and covenants contained therein
(including, without limitation, (i) with respect to the Disclosure Schedule, and (ii) representations and warranties set forth in Section 5.11 of the Agreement,
each of which the Loan Party Obligors represent and warrant is true and correct as of the date hereof) and acknowledges and agrees that the Obligations,
as amended hereby, including, for the avoidance of doubt, the Bridge Loan, are and continue to be secured by the Collateral. Each Loan Party Obligor
acknowledges and agrees that each such Loan Party Obligor does not have any offsets, defenses, or counterclaims against the Lender arising out of the
Agreement or the other Loan Documents, and to the extent that any such offsets, defenses, or counterclaims arising out of the Agreement or the other
Loan Documents may exist, each such Loan Party Obligor hereby WAIVES and RELEASES the Lender therefrom.
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6.

Amendment Fee. In consideration of the Lender’s agreement to enter into this Second Amendment, the Loan Party Obligors hereby acknowledge that the
Lender has earned an amendment fee in the amount of $60,000 (the “Amendment Fee”) in accordance with the commitment letter dated as of July 1, 2022 by
and among the Lender and the Loan Party Obligors (the “Commitment Letter”). The Amendment Fee has been fully earned as of the date of the
Commitment Letter and shall not be subject to refund or rebate under any circumstance.

7.

Conditions to Effectiveness. This Second Amendment shall not be effective until each of the following conditions precedent have been fulfilled to the
satisfaction of the Lender:
a.

This Second Amendment and the Fifth Amended and Restated Revolving Credit Note shall have been duly executed and delivered by the
respective parties hereto and, shall be in full force and effect and shall be in form and substance satisfactory to the Lender.

b.

The Lender shall have received, in form and substance satisfactory to the Lender and duly executed by the parties thereto, a Fourth Amendment
and Ratification of Debt Subordination Agreement with First Merchants Bank whereby the amount of Senior Debt (as defined therein) is increased
from $31,500,000 to $47,000,000; provided however, that such cap shall be reduced by the amount of the Bridge Loan upon repayment in full
thereof.

c.

The Borrower shall have paid to the Lender the Amendment Fee and all other fees and expenses then due and owing pursuant to the Agreement
and this Second Amendment.

d.

The Lender shall have received customary opinions; corporate documents and officers’ certifications; organizational documents; customary
evidence of authorization to enter into this Second Amendment; and good standing certificates in jurisdictions of formation/organization (to the
extent such a certificate exists in the applicable jurisdiction) of the Loan Party Obligors.

e.

The Lender shall have received (a) audited consolidated balance sheets and related statements of income, comprehensive income, stockholder’s
equity and cash flows of each of the Loan Party Obligors and their consolidated subsidiaries and Rubicon and its consolidated subsidiaries for
the fiscal years ended December 31, 2019, December 31, 2020 and December 31, 2021 (and the Lender hereby acknowledges receipt of such audited
financial statements) and (b) unaudited consolidated balance sheets and related statements of income, comprehensive income and cash flows of
each of the Loan Party Obligors and their consolidated subsidiaries and the Target and its consolidated subsidiaries for each fiscal quarter (other
than any fourth fiscal quarter) ended after December 31, 2021 and at least 40 days prior to the Second Amendment Effective Date (and the Lender
hereby acknowledges receipt of such unaudited financial statements as of and for the fiscal quarters ended March 31 and, June 30, 2022).
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8.

9.

Conditions Subsequent to Effectiveness. As an inducement to Lender to (i) provide the increase in the Maximum Revolving Facility Amount contemplated
hereby, (ii) fund the Bridge Loan on the Bridge Loan Funding Date, and (iii) otherwise agree to the effectiveness of this Second Amendment, the Loan Party
Obligors agree that, in addition to all other terms, conditions and provisions set forth in this Second Amendment and the other Loan Documents, the Loan
Party Obligors shall satisfy each of the conditions subsequent set forth below on or before the date applicable thereto; it being understood that the failure
by the Loan Party Obligors to perform or cause to be performed any such condition subsequent on or before the date applicable thereto shall constitute an
immediate Event of Default under the Loan Agreement.
a.

Within five (5) Business Days of the Bridge Loan Funding Date, the Offer Closing (as defined in the Rubicon SPA) shall have occurred in
accordance with the Rubicon SPA (in each case without Modification that, in any such case, is material and adverse to the Lender without the
prior written consent of the Lender (not to be unreasonably withheld, conditioned or delayed)).

b.

Within twenty (20) Business Days of the Bridge Loan Funding Date, Parent shall have received proceeds of the Rubicon Dividend in an amount
not less than the outstanding principal amount of the Bridge Loan.

Miscellaneous.
a.

This Second Amendment may be executed in several counterparts and by each party on a separate counterpart, each of which when so executed
and delivered shall be an original, and all of which together shall constitute one instrument.

b.

The provisions of Section 10.15 (Governing Law) and 10.16 (Consent to Jurisdiction; Waiver of Jury Trial) are specifically incorporated herein by
reference.

c.

This Second Amendment expresses the entire understanding of the parties with respect to the transactions contemplated hereby. No prior
negotiations or discussions shall limit, modify, or otherwise affect the provisions hereof.

d.

Any determination that any provision of this Second Amendment or any application hereof is invalid, illegal or unenforceable in any respect and
in any instance shall not affect the validity, legality, or enforceability of such provision in any other instance, or the validity, legality or
enforceability of any other provisions of this Second Amendment.
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e.

The Borrower shall pay on demand all costs and expenses of the Lender, including, without limitation, reasonable attorneys’ fees in connection
with the preparation, negotiation, execution and delivery of this Second Amendment.

f.

The Loan Party Obligors each warrants and represents that such Person has consulted with independent legal counsel of such Person’s selection
in connection with this Second Amendment and is not relying on any representations or warranties of the Lender or its counsel in entering into
this Second Amendment.
[remainder of page left intentionally blank]
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IN WITNESS WHEREOF, the parties have hereunto caused this Second Amendment to be executed and their seals to be hereto affixed as of the date first
above written.
LENDER
SANTANDER BANK, N.A.
By:
/s/ Jennifer Baydian
Name: Jennifer Baydian
Its:
Senior Vice President
[Signature Page to Second Amendment to Amended and Restated Loan and Security Agreement]

BORROWERS
JANEL GROUP, INC., a New York corporation, as Borrower
By:
/s/ William J. Lally
Name: William J. Lally
Its:
President

EXPEDITED LOGISTICS AND FREIGHT SERVICES LLC, a Texas limited
liability company, as Borrower
By:
/s/ William J. Lally
Name: William J. Lally
Its:
Vice President
ELFS BROKERAGE LLC, a Texas limited liability company, as Borrower
By: Janel Group, Inc., its Manager
By:
/s/ William J. Lally
Name: William J. Lally
Its:
President
[Signature Page to Second Amendment to Amended and Restated Loan and Security Agreement]

LOAN PARTY OBLIGORS
JANEL CORPORATION, a Nevada corporation, as a Loan Party Obligor and
Term Loan Borrower
By:
/s/ Dominique C. Shulte
Name: Dominique C. Schulte
Its:
President
EXPEDITED LOGISTICS AND FREIGHT SERVICES LLC, an Oklahoma limited
liability company, as a Loan Party Obligor
By:

Expedited Logistics and Freight Services LLC, a Texas limited liability
company, its sole member
By:
/s/ William J. Lally
Name: William J. Lally
Its:
Vice President

[Signature Page to Second Amendment to Amended and Restated Loan and Security Agreement]
Schedule A
Description of Certain Terms
1.

Loan Limits for Revolving Loans and Letters of Credit:
Maximum Revolving Facility Amount:
Accounts Advance Rate:
Foreign Accounts Sublimit:
Letter of Credit Limit:
2.
Interest Rates:
(a)
Base Rate Loans:

3.

(a)
(b)
(c)
(d)

$35,000,000
85%
$4,500,000
$3,000,000

(b)

Base Rate (for avoidance of doubt, the applicable margin
is found in the definition of “Base Rate”).
SOFR Rate plus SOFR Adjustment plus SOFR Rate Margin

SOFR Rate Loans:
Maximum Days re Eligible Accounts:

(a)
4.

Maximum days:
Maturity Date:

More than ninety (90) days from invoice date and sixty (60) days from due date
September 21, 2026

Exhibit A
Form of Bridge Loan Note
[see attached]
3187131.11

