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DISCLAIMER 2

Forward-Looking Statements 

Certain statements in this presentation are forward-looking statements that are subject to a number of risks and uncertainties, many of which are beyond our control. All statements, 

other than statements of historical fact included in this presentation, regarding our strategy, future operations, financial position, estimated revenues and losses, projected costs, 

prospects, plans and objectives of management are forward-looking statements. When used in this presentation, the words “could,” “believe,” “anticipate,” “intend,” “estimate,” 

“expect,” “may,” “continue,” “predict,” “potential,” “project” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements 

contain such identifying words. Forward-looking statements may include statements about our industry; our financial strategy, budget, projections, operating results, cash flows and 

liquidity; and our plans, business strategy and objectives, expectations and intentions that are not historical.  Forward-looking statements entail various risks and uncertainties that could 

cause actual results to differ from those expressed, including, among other things, the volatility of future oil and natural gas prices; the level of capital spending and well completions 

by the onshore oil and natural gas industry, which may be affected by geopolitical and economic developments in the U.S. and globally, including conflicts, instability, acts of war or 

terrorism in oil producing countries or regions, as well as actions by members of OPEC+; general economic conditions and inflation, particularly cost inflation with labor or materials; the 

adequacy of our capital resources and liquidity, including the ability to meet our debt obligations; equipment and supply chain constraints; our ability to maintain existing prices or 

implement price increases on our products and services; pricing pressures, reduced sales, or reduced market share as a result of intense competition in the markets for our dissolvable 

plug products: availability of skilled and qualified labor and key management personnel; our ability to accurately predict customer demand; competition in our industry; governmental 

regulation and taxation of the oil and natural gas industry; environmental liabilities; our ability to implement new technologies and services; operating hazards inherent in our industry. 

Although we believe that our plans, intentions and expectations reflected in or suggested by the forward-looking statements contained herein are reasonable, we can give no 

assurance that these plans, intentions or expectations will be achieved. 

For additional information regarding known material factors that could affect our operating results and performance, please see our Current Reports on Form 8-K, Annual Report on 

Form 10-K and Quarterly Reports on Form 10-Q which are available at the SEC’s website, http://www.sec.gov. Should one or more of these known material risks occur, or should the 

underlying assumptions change or prove incorrect, our actual results, performance, achievements or plans could differ materially from those expressed or implied in any forward-

looking statement. Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date hereof. All subsequent written or oral forward-

looking statements concerning us are expressly qualified in their entirety by the cautionary statements above. We undertake no obligation to publicly update or revise any forward-

looking statements after the date they are made, whether as a result of new information, future events or otherwise, except as required by law.  All information in this presentation is as 

of March 31, 2025 as indicated unless otherwise noted.



• On May 1, 2025, Nine closed on a new revolving credit facility with White Oak Commercial 

Finance, which replaced the Company’s previous revolving credit facility

• The new revolving credit facility has lender commitments of $125 million and an uncommitted 

accordion of up to $50 million

• The new revolving credit facility provides Nine with ~$21.9 million of incremental covenant-

compliant availability1 based on the March 2025 borrowing base

• Extends the revolving credit facility maturity by ~9 months to November 2027, assuming senior 

secured notes outstanding

• Increases covenant-compliant liquidity through higher advance rates on eligible accounts 

receivable, as well as by lowering Nine’s excess availability requirements by ~$7.5 million

• Pricing for new revolving credit facility ranges from SOFR + 4.00% to 4.50%, based on the then-

applicable fixed charge coverage ratio, and is estimated to increase Nine’s annual cash 

interest expense by ~$1 million

EXECUTIVE SUMMARY 3

1Covenant-compliant availability does not include current amount drawn on the facility and does not include estimated closing fees of ~$5mm 
associated with transaction



NEW FACILITY PROVIDES INCREASED FLEXIBILITY

New Credit Facility (White Oak) Previous Credit Facility 

Facility Size
▪ $125mm facility

▪ $50mm uncommitted accordion
▪ $150mm facility

Maturity
▪ 11/2/27 assuming senior secured notes outstanding; 

5/1/28 otherwise
▪ 1/29/2027

Pricing

▪ SOFR + 4.00% - 4.50%, based on fixed charge 

coverage ratio

▪ SOFR Floor:  1.50%

▪ SOFR + 2.00% - 2.50%, based on consolidated 

leverage ratio

▪ SOFR Floor:  0.00%

Borrowing Base

▪ 92.5% of Eligible U.S. and Canadian Billed A/R; plus

▪ 85% of Eligible Unbilled A/R; plus

▪ 50% of Eligible Foreign A/R; plus

▪ 70% of Eligible Inventory at the lower of cost or 

market value(capped at 85% of NOLV of Eligible 

Inventory); plus 

▪ 5% “stretch” of the borrowing base (capped at 

$5mm)

▪ 85% of Eligible A/R

▪ 80% of Eligible Unbilled A/R (not to exceed $10mm)

▪ 85% of the NOLV of Eligible Inventory (not to exceed 

25% of the Borrowing Base)

Financial Covenants
▪ Fixed charge coverage ratio:  Excess Availability < 

$10mm, 1.1x

▪ Fixed charge coverage ratio:  1.0x when Availability 

< the greater of (i) $17.5mm and (ii) 12.5% of the 

Loan Limit 

Cash Dominion ▪ Cash dominion period:  Excess Availability < $15mm
▪ Cash dominion period: Availability < the greater of 

(i) $17.5mm and (ii) 12.5% of the Loan limit

Estimated Annual Cash 

Interest Expense1 ▪ ~$4.6mm ▪ ~$3.6mm

Incremental Covenant-

Compliant ABL 

Availability2

▪ ~21.9mm ▪ $0mm

1Based on amount outstanding as of March 2025 Borrowing Base Certificate and SOFR of 4.3%.  
2Based on March 2025 Borrowing Base Certificate; covenant-compliant availability does not include current amount drawn on the facility and does not include estimated 
closing fees of ~$5mm associated with transaction



New revolving credit facility expected to provide incremental covenant-compliant 

liquidity2 of ~$21.9mm based on the March 2025 borrowing base

INCREASED LIQUIDITY FOR NINE

$68.4

$90.3

$7.4 $0.3
$4.8 $1.9

$7.5

Previous Net Covenant-

Compliant Availability

Available Billed A/R Available Unbilled A/R Stretch Reserves Covenant Threshold White Oak Net

Covenant-Compliant

Availability

Incremental Availability Bridge based on the March 2025 borrowing base2

1

1 5% Stretch equal to 5% of borrowing base collateral, subject to a sublimit of $5mm.
2Covenant-compliant availability does not include current amount drawn on the facility and does not include estimated closing fees of ~$5mm associated with 
transaction
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