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Item 1.01 Entry into a Material Definitive Agreement.
 
On each of May 6 and May 8, 2020, Nxt-ID Inc. (the “Company”) and LogicMark, LLC, a wholly owned subsidiary of the Company (together with the
Company, the “Borrowers”), respectively, received loans (the “Loans”) from Bank of America, NA in the aggregate amount of $346,390.00, pursuant to the
Paycheck Protection Program (the “PPP”) under Division A, Title I of the Coronavirus Aid, Relief, and Economic Security Act, which was enacted on
March 27, 2020.
 
The Loans, which are in the form of PPP promissory notes and agreements, dated May 1, 2020 (the “Note Agreements”), mature on May 6 and May 8,
2022, respectively, and bear interest at a rate of 1.00% fixed per annum, payable monthly commencing on November 6 and November 8, 2020,
respectively. The Loans may be prepaid by the Borrowers at any time prior to maturity with no prepayment penalties. The Borrowers intend to use the
proceeds from the Loans for payroll, payroll taxes, and group healthcare benefits. Under the terms of the Note Agreements, certain amounts of the Loans
may be forgiven if they are used for qualifying expenses, as described in the Note Agreements.
 
The foregoing descriptions of the Loans and the Note Agreements do not purport to be complete and are qualified in their entirety by reference to the full
text of the Note Agreements attached to this Current Report on Form 8-K as Exhibit 10.1 and Exhibit 10.2, which are incorporated herein by reference.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant.
 
The disclosure in Item 1.01, Exhibit 10.1, and Exhibit 10.2 of this Current Report on Form 8-K are incorporated herein by reference.
 
Item 9.01 Financial Statements and Exhibits.
 
Exhibit Number  Description
   
10.1  Paycheck Protection Program Promissory Note and Agreement, dated May 1, 2020, by and between Bank of America, NA and

LogicMark, LLC
10.2  Paycheck Protection Program Promissory Note and Agreement, dated May 1, 2020, by and between Bank of America, NA and Nxt-ID,

Inc.
 



 
SIGNATURES

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

  
Date: May 12, 2020 Nxt-ID, Inc.
   
 By:       /s/ Vincent S. Miceli
 Name: Vincent S. Miceli
 Title: Chief Executive Officer
 

 

 



Exhibit 10.1
 

 



 

 



 

 

 



 

 

 

 



 Exhibit 10.2

 
 



 

 
 



 

 
 



 

 
 

 


